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Why this exists
Most IR teams already have ownership data and a CRM, and most still report difficulty finding and engaging new investors. The gap is usually not the data. It is that nobody wrote down what a good holder looks like before the screen was run, so the list comes back long, the meetings happen, and nothing in the register changes.
This brief is the step that comes first. It takes about forty minutes and it is completed once per campaign, not once per meeting.
Three questions before you start
If you cannot answer all three, the brief is not ready and the screen will waste the quarter.
Can they actually buy?
Take the position size this investor would want and divide it by your average daily traded value. Then divide again by a realistic participation rate - most institutions trade 10 to 25 percent of a day's volume, never the whole of it. If the answer is months rather than weeks, they cannot build it and will not try.
What changed?
Name something true about this company today that was not true twelve months ago. Investors reallocate on change, not on quality.
Would you want them in three years?
If the honest answer is that you want the print and not the holder, you are running a placement, not a targeting campaign.


The brief
Complete every field. A field left blank is a decision not taken, and it will surface later as a meeting that goes nowhere.
A   The target
A1	Ideal holder profile
Describe the investor you want, precisely enough that two people on your team would build the same list.
-	Which investment style would buy this company as it is today - value, GARP, quality-growth, income, thematic?
-	How long do they typically hold, and does that match how long our story takes to play out?
-	What position size do they normally take, as a percentage of their fund?
-	Which mandates can hold our listing, our currency and our market classification?
-	What range of fund size makes us a sensible position for them? Field A3 will test this.
-	Are they benchmark-constrained, and if so, are we in their benchmark?

	



A2	Why now
Name the change. Investors reallocate on change, not on quality.
-	What is true about this company today that was not true twelve months ago?
-	Is it visible in the reported numbers yet, or only in what we have said?
-	If an investor looked at us two years ago and passed, what is different this time?
-	Is the change durable, or is it one period?
-	If you cannot name a change, is this a maintenance campaign rather than a targeting one?

	



A3	Capacity check
Test whether this investor can build a position that matters to them - and get out of it again.
-	What position size would they want? Their typical weighting multiplied by their fund size.
-	What is our average daily traded value over the last three months, in currency rather than shares?
-	At a realistic participation rate - 10 to 25 percent of daily volume - how many trading days does that position take to build?
-	What share of our free float is that position?
-	Could they exit in a comparable timeframe if they changed their mind? Selling is slower than buying.
-	Above what fund size does this stop working? That number is your ceiling.

	



A4	Disqualifiers
Decide who you will not pursue, so the list has an edge. Name at least three.
-	Which funds are too large to take a position that matters, per A3?
-	Which styles will our valuation or our liquidity always screen out?
-	Which mandates cannot hold us - domicile, custody, index membership, exclusion policies?
-	Who have we met repeatedly over three years with no result, and do we know why?
-	Which holders would we not want on the register even if they bought?

	



B   The message
B1	The three things
What they must remember after the meeting. Three, not five.
-	If they remembered one sentence only, which one?
-	What are the second and third, and do they support the first or compete with it?
-	Could a competitor's IRO say the same three things? If so, they are not yours.
-	Does each one connect to the change you named in A2?
-	What did you cut to get to three?

	



B2	Proof
The number behind each claim, and where it is already public.
-	What figure supports each of the three, and in which disclosed document - page or note?
-	Is any of it undisclosed? If so it comes out of the message until it is published.
-	Which of the three has no number at all? That one is an assertion, not a proof.
-	Where the evidence is thin, are you willing to say so in the meeting?

	



B3	The objection
The strongest argument against owning you, written in their words rather than yours.
-	What is the argument you hope they do not make?
-	How would a skeptical analyst or a short seller phrase it?
-	What is your answer, and is it supported by something already disclosed?
-	Where does your answer run out - what would settle the question that you have not published?
-	Are you prepared to name that gap rather than talk around it?

	



C   The test
C1	Twelve months
What would count as this having worked.
-	Which named targets would hold a position, and at what size?
-	By what date?
-	What would a partial result look like, and would you call it success?
-	Who reads this answer at the end of the period?

	



C2	Leading indicator
What you would see first, before any position appears.
-	What behavior changes before money moves - repeat meetings you did not request, model questions, a site visit, contact from a colleague at the same firm?
-	Which questions would tell you they are building a model rather than maintaining coverage?
-	How will you record it, and who logs it?
-	How long before the absence of the indicator itself means something?

	



C3	Stop rule
What would make you drop this target, and who decides.
-	After how many meetings with no movement do you stop?
-	What counts as movement - a model revision, a second-round question, an introduction to a colleague?
-	Who makes the call, and at which review is it made?
-	What happens to a dropped name: removed, or parked with a date to look again?

	



D   Ownership of this brief
D1	Prepared by / date
	



D2	Approved by / date
	



D3	Source of the target list
Screen, broker, perception study, inbound, other.
	



D4	Review date
When this brief gets re-read, not when the campaign ends.
	





What a weak answer looks like
Ten fields, ten ways to fill one in without deciding anything. These are the versions to catch in review.
	A1
	"Long-only institutions in Europe."
	That is a category, not a profile. It will return four hundred names and you will work the first twenty alphabetically.

	A2
	"Strong fundamentals and an attractive valuation."
	True of every company that has ever written a brief. If nothing changed, the honest answer is that this is a maintenance campaign, and it should be labeled one.

	A3
	Left blank - or days of volume with no participation rate.
	The most common single cause of a wasted targeting year. Raw days of volume understates the build time several times over, because no institution trades a whole day's volume. A fund that cannot build a position that matters to it will take the meeting and do nothing.

	A4
	"None - we will talk to anyone."
	A list with no disqualifiers has not been thought about. Three is the minimum and they should cost you something.

	B1
	Five things.
	Five things is zero things. If the fourth will not go, the first three are not clear enough yet.

	B2
	A number that has not yet been disclosed.
	Stop. Either it is published before the campaign starts or it is not in the message.

	B3
	An objection you already have a comfortable answer to.
	If answering it is comfortable, it is not the objection. Write the one you hope they do not ask.

	C1
	"Increased awareness among target investors."
	Unfalsifiable, which is why it gets written. Name the holder, the size and the date, and accept that you may miss.

	C2
	Left blank.
	Positions appear late. Without a leading indicator you will not know whether to persist or stop until the year is over.

	C3
	No stop rule.
	This is why target lists only ever grow. Without one, names carry forward for years on the strength of having been on the list last year.




A completed brief
Northvale Industrial is a fictional company, used here to show the level of specificity each field needs. The numbers are invented.
A1	Ideal holder profile
	GARP and quality-growth managers, three to five year horizon, typical position 0.8-1.5% of a €500m-€3bn fund, pan-European or Europe ex-UK mandates, benchmark-aware but not index-constrained. Not sector specialists - our story is margin mix, not end-market.


A2	Why now
	Service contracts passed 40% of revenue at H1, from 28% two years ago. This is the first year the recurring line is large enough to change how the business should be valued.


A3	Capacity check
	A 1% position in a €1bn fund is €10m. Our three-month average daily traded value is €2.4m. At a 20% participation rate - what a manager of this type would trade without moving us - that is €480k a day, so roughly 21 trading days to build, about a month. The position is 1.3% of our €780m free float, which is comfortable on the way in and on the way out. At €3bn of fund AUM the same 1% weighting takes about three months to build and longer to exit, so €3bn is our ceiling.


A4	Disqualifiers
	1. Funds above €3bn AUM - capacity, see A3. 2. Momentum and short-horizon quant - our liquidity punishes them and they punish us. 3. Deep-value screens - we screen expensive on trailing earnings and will while the mix shifts. 4. US funds without European custody - conversion rate has been zero over three years.


B1	The three things
	1. Recurring revenue is 40% of the top line and growing faster than equipment. 2. Service gross margin is 2.4 times equipment margin, so mix is the earnings story. 3. Capital intensity falls as the mix shifts, and we have said what we will do with the cash.


B2	Proof
	40% and 2.4x - H1 2026 results, segment note 4. Capital intensity and use of cash - FY26 outlook statement, page 12. Nothing in the message is undisclosed.


B3	The objection
	"Service growth is just the installed base aging, and it flattens when equipment sales slow." Our answer: attach rate on new units is 71% against 44% five years ago, which is disclosed, and that is a commercial change rather than a demographic one. We have not published the cohort data that would settle it. That is our gap and we should say so.


C1	Twelve months
	Two of the eight named targets holding a position by Q3 2027, at least one above 0.5%. Named holders, not "a new institutional shareholder".


C2	Leading indicator
	Repeat meetings we did not request, and model questions moving from equipment volumes to service attach rate.


C3	Stop rule
	Drop a target after three meetings with no model revision and no second-round question. The IR head decides at the quarterly review. No target carries past two reviews without a written reason.


Using it well
Two habits decide whether this brief changes anything.
1. Complete it before the screen, not after. A brief written to justify a list you already have is a summary. Written first, it is a filter, and it is the filter that saves the quarter.
1. Read it again at the review. Field C3 only works if someone opens the brief and applies it. Put the review date in the calendar when you write it, not when the campaign ends.
One brief covers one campaign and one investor profile. If you are pursuing two profiles, that is two briefs, and the disqualifiers on each should exclude the other.
Müge Yücel IR Advisory - investor relations advisory, training and speaking. This brief is provided for professional use and is not legal, financial or disclosure advice. Nothing in a completed brief should contain undisclosed information.  mugeyucel.com

The Investor Targeting Brief  ·  Müge Yücel IR Advisory	v1.0 · September 2026   1
