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Consilium Global Research (CGR) is the bridge between companies 
and investors. To improve our clients’ market valuation, increase 
trading activity and lower cost of capital, we provide a thorough 
and objective company analysis, distributed globally throughout 
the institutional and retail investment communities, one-on-one 
meetings with targeted investors, and relevant advisory services. 

OUR MISSION
Consilium Global Research (CGR) enhances the investor recog-

nition of under-valued companies to improve market valuation, 

increase trading activity and realize a lower cost of capital.

The economics of traditional Wall Street research have shifted 

dramatically thanks to regulatory changes, electronic trading, 

and an overhaul of institutional fund management. A host of 

sell-side firms that used to provide research coverage of small 

and mid-cap companies have either consolidated or simply 

vanished, resulting in the information divide. Consilium bridg-

es this divide and connects clients with relevant investors 

interested in their industry.

Our mission is to provide clients a clear and objective analysis 

of their company to increase investor recognition. 

Our senior professional analysts and salespeople ensure the 

investment community understands our clients’ true value. 

Drawing on extensive Wall Street experience, our analysts 

accurately gauge valuation through a complete and objective 

review of a company’s strengths and weaknesses. 
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THE CONSILIUM BRIDGE
What is the value of equity research? For all intents and pur-

poses, it is recognition – recognition by investors and decision 

makers who purchase securities. Compared with uncovered 

peers, companies with equity coverage exhibit greater market 

valuations, greater trading activity and realize a lower cost 

of capital. A recent study published in the Financial Analysts 

Journal (FAJ) indicates that the capital markets discount com-

panies lacking recognition by more than one third, resulting in 

a higher cost of capital.

The Way It Was
On the sell-side, investment bankers typically urged research 

departments to focus on “hot” sectors, at the expense of 

promising companies in other sectors. Additionally, there 

was pressure to focus on larger, more liquid companies in 

order to generate sizeable investment banking deals and 

trading commissions. 

On the buy-side, research has traditionally been a “free” prod-

uct covered by trading commissions. The buy-side has moved 

to unbundle trading from research as they focus on reducing 

commissions and trading costs. Used to getting research for 

“free”, the buy-side resists paying for it, despite the value it 

brings.

The Way It Is
This environment has changed to the further disadvantage of 

small and mid-cap companies, which struggle to gain coverage 

in the best of times. Wall Street research has become focused 

on large, very liquid stocks and ignores the majority of listed 

companies (more than 60% of which have no coverage). To 

some degree, this was always the case, but the environment 

has deteriorated due to industry consolidation, regulatory 

changes (delinking banking and research among others), and 

the decline in trading commissions (which subsidized research) 

by approximately 50% over the last several years. Wall Street 

firms responded by increasing their focus on the larger, more 

lucrative stocks. These firms now look to cover stocks that 

will generate the most banking revenue and trading. A stock’s 

long-term investment potential is secondary, creating a sig-

nificant gap in coverage. Consequently, the time and expense 

management teams of public companies must commit to find-

ing potential investors has increased considerably. 

The paradox of this situation is that the value of equity 

research has increased, but traditional models cannot ac-

commodate the need in the current environment. According 

to surveys of institutional investors, research on small/mid 

cap companies is highly prized, particularly by small/mid cap 

managers, who often have to “make do” with smaller teams 

and cover multiple industries. There is a need for information 

that traditional “sell-side” firms are not meeting. These small 

cap managers have also been forced to consolidate brokers and 

focus on those with the best and cheapest execution, which 

typically means bulge-bracket firms and electronic platforms. 

As a result, a small/mid cap company’s ability to attract 

investor interest via research coverage and associated investor 

meetings has become even more difficult, causing a growing 

gap in coverage and creating a depression in company valua-

tions. Boutique investment banks, independent research firms, 

and “paid for” research firms are seeking to fill this gap; but 

each has disadvantages. 

Boutique banks and independent research firms have been 

hindered by the buy-side’s turn to electronic trading and the 

move to consolidate brokers. The focus on commissions drives 

the buy-side to the larger players with greater scale, con-

straining boutique and independent research profitability and 

leading to industry consolidation. 

“Paid for” research firms tend to use junior or inexperienced 

analysts, who create essentially a “fluff” marketing piece that 

the buy-side does not value. These firms also conduct some 

trading as broker dealers and thus charge the buy-side either 

to “turn-on” access via trading or write a quarterly check, 

which is hampered by the broker consolidation trend. Also, 

these firms do not provide investor meetings and thus limit a 

client firm’s exposure to decision makers. 
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The Growing  
Information Divide
In this difficult environment, some experts predict the current 

number of U.S.-based analysts will decline from 25,000 to 

10,000, depressing further the chance for small and mid cap 

companies to garner coverage. In addition, the buy-side’s 

growing hesitation to accept meetings with boutique banks 

(due to their inability to pay through trading) has made it 

increasingly difficult for small/mid cap companies to gain 

exposure to investors. 

A telling statistic: 25% of all covered companies currently 

have only ONE published analyst following them. Of companies 

that lose all coverage, half are destined for delisting and all 

will experience a decline in institutional ownership. These 

results lead to a lower stock price and higher cost of capital. 

Additionally, many senior sell-side analysts are moving back to 

industry or over to the buy-side, due to the declining viability 

of the sell-side model; a junior associate replaces the majority 

of these seasoned analysts. 

Another concern for management is maintaining their limited 

coverage. Companies that do not generate banking business 

or significant trading revenues (for the bank) are at risk of 

being dropped from coverage. A number of coverage surveys 

have indicated that the number one reason for dropping 

coverage is a low level of M&A, along with declining trading 

revenues. This forces management to elevate the investment 

bank, in their stakeholder-view, right alongside sharehold-

ers – clearly; this is a conflict that leads to questionable 

short-term decisions. According to these surveys, coverage 

is also dropped due to poor company performance, small 

market caps, too few institutional shareholders and financial 

services industry consolidation. 

The consolidation of the sell-side also means fewer confer-

ences for companies to attend – yet another lost opportu-

nity to meet buy-side investors. This decline in visibility 

forces management to sacrifice valuable time and capital 

trying to get “the story” out; resources better spent running 

the business. 

Without exposure, companies dropped from coverage often 

suffer a decline in stock price and liquidity, and, therefore, 

face a “recovery” issue. Many institutions require a mini-

mum stock price and have liquidity requirements to build 

positions. Failure to meet these criteria effectively renders 

a company’s stock un-investable, even if the fundamentals 

are solid. Consequently, it is imperative for companies to 

maintain exposure to the investment community.

Overall, a company with low, declining or no coverage faces:

• Decreased institutional ownership

• Lower operating metrics

• Increased cost of capital

• Inferior performance relative to covered peers

• Increased demands on management time and resources 

telling the story

Consilium Bridges the  
Information Divide
Consilium Global Research (CGR) seeks to bridge the exposure 

gap by providing our clients the kind of visibility that leads 

to greater trading volumes and market cap appreciation, 

while supplying the buy-side with the research they want. 

CGR’s model provides our clients’ information to the broadest 

audience possible, at a very reasonable cost (particularly 

compared to traditional IR fees). Unlike many “paid-for” 

firms, CGR assigns a senior analyst with over 10 years expe-

rience to cover clients and our likewise experienced institu-

tional salespeople arrange targeted management meetings 

and contact. With a tailored CGR research and access pro-

gram, the exposure multiple is dramatically larger and cost 

effective, versus “paid for research” and IR firms. 

CGR’s research is objective, not promotional. The buy-side 

knows the difference and is not interested in promotional 

research, even if it is free. Our analysts will provide a profes-

sional and objective report about your company’s investment 

condition and our sales force will target the appropriate 

investor base. Importantly, we are not bankers or brokers, so 
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there is no conflict of interest. We provide clear disclosure of 

the relationship between CGR and your company and do not 

try to “fool” the investor.

CGR avoids the “ratings” game of Buy, Sell, Hold and price 

targets. The buy-side does not value ratings; they only 

create conflicts of interest and pressures to bias reports. We 

focus on what matters to institutional investors: valuation 

and peer comparisons.

CGR appreciates the critical importance of investor meetings 

targeted at decision makers who purchase stock in our cli-

ents’ sectors and market cap range. Specialists in the small/

mid cap space often view their investments as an endorse-

ment of management, not necessarily financials. Most small/

mid cap managers require a meeting with the executive team 

before the portfolio manager can begin to create a position 

in a stock. Our non-deal road shows facilitate the relation-

ship and understanding between investors and management.

What the Buy-Side Wants
Most buy-side analysts and portfolio managers (PMs) are 

overworked in the present environment, particularly those 

covering small/mid cap equities. More so than other sectors, 

these analysts and PMs rely on research to generate new ideas 

and find investable stocks, and yet, most small and mid cap 

names are largely uncovered. The buy-side appreciates help 

finding and analyzing new stocks, especially if it comes with-

out the quid pro quo of trading to access the research or meet 

with management.

CGR helps the buy-side do its job by bridging the information 

divide. Research is the flag that draws institutional recogni-

tion; meetings are management’s opportunity to make its case. 

HOW CGR CAN HELP
If your company lacks coverage; if your shares are under-

valued; if the traditional research model ignores your firm; 

and if you are confident that your company will benefit from 

the objective analysis of seasoned analysts, CGR can help 

introduce you to the right investors, improve your market 

valuation, increase trading activity and realize a lower cost 

of capital.

CGR wants to partner with companies that have solid fundamen-

tals and long-term potential to improve their investor recognition.

Research & Distribution 
Services

FULL COVERAGE (PUBLIC)
Full coverage consists of an initiation report, which will be 

updated annually, fiscal updates, and two non-deal road shows. 

These services are detailed below and available individually.

Initiation Report – An extensive report that will include infor-

mation on the company, industry, competitive posture, man-

agement, valuation, and comparables (comps). Proper comps are 

important, as they will link your company to publicly traded and 

Our services include:
RESEARCH & DISTRIBUTION SERVICES

• Full Coverage (public company): Consists of an 

initiation report updated annually, fiscal up-

dates, a monthly digest and non-deal road shows

• Full Coverage (private company): Consists of an 

initiation report, along with introductions to pri-

vate equity investors and capital, as appropriate

• Industry Studies & Independent Appraisals

• Customized Buy-Side Research

ANCILLARY ADVISORY & ACCESS SERVICES
• Investor Access: Targeted one-on-one investor 

meetings, retail exposure, conferences

• Corporate Communications

• Access to Capital

• Capital Markets Advisory

• Shareholder Services
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covered peers to garner the greatest level of exposure. 

Your company will be assigned an experienced analyst who will 

produce the initiation and fiscal updates. Your report will be 

distributed FREE to the buy-side via Thomson Reuters (First 

Call), FactSet, Capital IQ, Zacks, Google Finance and others. 

In addition, you will benefit from access to our proprietary 

database and partner’s platforms.

Fiscal Updates – Updates will be created and distributed 

following your company’s fiscal reporting. As with initiations, 

the reports will be distributed FREE to the buy-side via all 

platforms mentioned above.

Monthly Digest - For each client CGR distributes a Monthly 

Digest containing technical information, company news ab-

stracts, peer comparisons and key financial data.

Non-Deal Road Shows – Road shows will introduce your 

company’s management to investment decision makers at both 

large and small institutional money managers, hedge funds, 

and significant retail operations. Meetings will take place in 

the investor’s offices or in our own conference rooms. Before 

going out on the road, our senior management team will vet 

your presentation and prepare your team for buy-side Q&A. 

Most importantly, your meetings will be targeted at investors 

who operate in your industry and market cap range.

FULL COVERAGE (PRIVATE)
Full coverage consists of an initiation report (akin to a public 

initiation, including comparables and valuation) along with 

introductions to private equity and investment bankers, as 

appropriate.

Initiation Report - An extensive report that will include 

information on the company, industry, competitive posture, 

management, valuation, and comparables (comps).

Capital Introductions – We have extensive contacts in private 

equity and with high-net-worth investors; we can arrange 

meetings without the quid pro quo of a banking relationship. 

We suggest this route prior to going public.

Banking Introductions – When your company is ready to go 

public, we can introduce you to bankers at reputable institu-

tions through our extensive network of Wall Street contacts. 

Industry Studies &  
Independent Appraisals
Industry Studies - CGR’s Industry Study is a detailed analysis 

of an industry’s current state, including a review of the key 

participants, issues facing the industry, expert commentary 

(PMs, economists, academics) and how the industry is por-

trayed in the media. The study will provide management with 

a sense of where the company stands within the broader pic-

ture of the industry and will highlight potential opportunities 

and risks at a macro-level.

Independent Appraisals - Our staff of seasoned industry 

analysts has considerable experience with corporate financial 

transactions and has the wherewithal to focus on essential 

Consilium Global  
Research Benefits:

• Exposure to investors via widely distributed  

research reports

• Exposure to investors via targeted institutional  

investor meetings

• Increased opportunity to gain recognition from  

other sources

• Comparables to covered peers, helping clients 

reach those on the buy and sell side with a ready 

interest in their industry 

• Steady research coverage, in up and down markets

• Service for less than the cost of an investor rela-

tions firm and comparable to “paid for” research

• Advice to management, who can then focus on run-

ning the business rather than courting investors
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metrics that drive valuation results. A management consider-

ing an acquisition, or the management of a targeted company 

will find our services useful. 

Ancillary Advisory &  
Access Services

INVESTOR ACCESS
Consilium’s experienced sales force will provide your company 

with direct investor exposure via targeted one-on-one insti-

tutional investor meetings, retail broker network conference 

calls hosted by the covering CGR analyst, and investor confer-

ences hosted by Consilium and or our network partners.

CORPORATE COMMUNICATIONS
Consilium Global Research provides corporate communications 

services, including: media training, roadshows, story pitching, 

press release distribution, communication plans for significant 

events, strategic reputation management, and website, mar-

keting and social media consulting.

ACCESS TO CAPITAL
CGR has an extensive network of capital market contacts, 

which are available to those companies who need access to 

capital at whatever stage of their lifecycle. From merchant 

banks, to private equity and quality investment banks, CGR 

can recommend an appropriate fit.

CAPITAL MARKETS ADVISORY
CGR’s experienced management team and analysts have ex-

tensive industry knowledge and can examine your company 

from the investor’s point of view. After thorough analysis, we 

will advise on how best to present your company to increase 

investor interest. 

SHAREHOLDER SERVICES
Through network partners, CGR can assist in shareholder ser-

vices including: stock transfer, 144 restricted stock, corporate 

stock repurchase, employee stock option plans, managed 

accounts for executives, and 401k and retirement plans.

Management Team
DONALD T. MCDONALD
Mr. McDonald brings to Consilium 

over 30 years of experience on Wall 

Street. He began his career as a 

financial consultant with Shearson 

Lehman Brothers in New York City 

at their 14 Wall Street office. Mr. 

McDonald then joined Raymond James (14 years) in their 

Equity Capital Markets Division during their formative 

years and he was an integral part of their hyper growth 

phase. After Raymond James, Mr. McDonald spent five 

years at Southwest Securities in Dallas, he then served 

as Director and Head of Institutional Equity Sales at 

Jesup & Lamont in New York City. Mr. McDonald’s most 

recent position was as a Managing Director and the Head 

of Institutional Equity Sales at C.K. Cooper in Irvine, CA. 

Mr. McDonald received both his BA degree and MBA de-

gree in International Business from St. John’s University 

in New York. He holds FINRA Series 3, 7, and 63 securi-

ties licenses and the Series 24 Principals license.

Don@ConsiliumGlobalResearch.com

KENNETH J. SIRI, CFA 
Mr. Siri has over 17 years of Wall 

Street experience working on both 

the buy-side and sell-side. On the 

sell-side, he covered the medical 

device industry for Jesup & Lamont 

and J Giordano Securities. On the 

buy-side he was an analyst at Deutsche Asset Manage-

ment covering micro, small, and mid-cap health care 

equities, and at Monument Funds Group covering small 

medical science and technology equities. A Chartered Fi-

nancial Analyst, Mr. Siri holds a BA degree (Finance) from 

The George Washington University and an MBA degree 

(Finance) from The American University. He is a Char-

tered Financial Analyst and member of the CFA Institute.

Ken@ConsiliumGlobalResearch.com
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Headquarters
735 Arlington Ave. N.
Suite 203
St. Petersburg, FL 33701

 727-329-8652

 727-329-8710

New York
330 Madison Ave.
6th Floor
New York, NY 10017

 646-495-5068

 727-329-8710

United Kingdom (Coming Soon)
68 Lombard Street
London EC3V 9LJ
United Kingdom

Email us at:
info@ConsiliumGlobalResearch.com
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