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What is CGR?



* What is the value of research?  
Investor recognition.
Compared with uncovered peers, companies with equity coverage exhibit greater market 
valuations, greater trading activity and realize a lower cost of capital.

* Few micro and small cap companies have equity 
research coverage due to financial  industry 
consolidation, regulatory changes and a decline 
in trading commissions.

* Wall Street has become focused on large, very  
liquid stocks and ignores the majority of listed 
companies (more than 60% lack coverage).

The Information Divide



* As a consequence, management teams of  
public companies must commit valuable 
resources to finding potential investors. 

* The value of equity research has  
increased because traditional models cannot 
accommodate the demand.

* The result is “the information divide.”

The Information Divide



Demonstrated Discount
Using the Russell 2000 Index, CGR calculates 
that companies with limited or no coverage carry 
meaningfully lower valuations than companies with 
average to above-average coverage.

* A recent study published in the Financial Analysts Journal (FAJ – April 2012) indicates that the capital markets 
discount companies lacking investor recognition by more than a third, resulting in a higher cost of capital.

* Other studies indicate that lack of investor recognition negates the benefits of being public, such as access to 
capital, higher valuations, and stock as currency for acquisitions and compensation.

GENERAL RELATIONSHIPS OF ANALYST COVERAGE AND COMPANY VALUATION
Russell 2000 Index, October 15, 2010

Undercovered = < 3 Analysts Undercovered Well Covered Discount
(Mkt Cap / EBITDA) 26 31.5 17.50%

Undercovered = < 2 Analysts Undercovered Well Covered Discount
(Mkt Cap / EBITDA) 28.1 30.8 15.30%

No Coverage (147 Companies) = 0 Analysts Undercovered Well Covered Discount
(Mkt Cap / EBITDA) 23.1 30.6 24.50%



The Bridge
By providing the buy-side with the research it wants, 
CGR bridges the information divide and provides clients 
with visibility that leads to greater trading volumes and 
market cap appreciation.

RETAIL – 4,000+ BROKER/DEALERS

Research Access Advisory
Coverage 1 x 1’s Investor Relations
Digest Webinars Public Relations
Readership Conference Calls
Vetting

INSTITUTIONS - Micro/Small International Fund Mandates



How Are 
WE

Different?



CGR Management:
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 degree in International Business from St. John’s 
University in New York. He holds FINRA Series 3, 7, and 63 securities licenses and the Series 24 
Principals license.

Experience



CGR Management:
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 Management covering micro, small, and mid-cap 
health care equities, and at Monument Funds Group covering small medical science and technology 
equities. A Chartered Financial 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 member of 
the New York Society of Security Analysts and the CFA Institute.

Experience



Senior Analysts:
RICHARD C. NELSON 

Mr. Nelson began his career on Wall Street as an equity research analyst and convertible securities 
specialist for Kidder, Peabody & Co. (10 years), then Lehman Brothers (4 years) where he gained 
recognition by the Greenwich Survey (#1) and Institutional Investor magazine (#2). In addition to 
his research background, Mr. Nelson helped oversee the capital markets initiatives for convertible 
securities at Furman Selz, ING and Morgan Joseph & Co. He then accepted the position of Director of 
Research at J Giordano Securities where he headed the equity, convertible and high yield research 
groups. His most recent position was that of special situations analyst for Jesup & Lamont, and he 
currently provides consulting assistance to various investment-oriented organizations. Mr. Nelson 
received a BA degree from Valparaiso University (Indiana) and an MBA in Finance from the Frank Zarb 
School of Business, Hofstra University (L.I., New York). Mr. Nelson holds FINRA Series 7, 63, 79, 86, 
87 securities licenses and the Series 24 Principals license.

Experience



Senior Analysts:
J.C. DAVIES, CFA

Ms. Davies was a health care analyst and fund portfolio manager at the buy-side firm Rochdale 
Investment Management for over six years. During her time at Rochdale, she ran both long and short 
portfolios and made investments across a variety of health care subsectors, including:  medical 
devices, hospitals, HMOs, distributers, other services, life science tools, pharmaceuticals, and 
biotech. Prior to joining Rochdale, J.C. was a sell-side analyst with Goldman Sachs focusing on 
the medical technology sector. Before coming to Wall Street, J.C. spent several years as a health 
care finance consultant with both Ernst & Young and Deloitte & Touche, working on managed care 
contracting, feasibility studies for bond offerings, and forecast financials for hospital mergers. 
Throughout her career, she has worked in many areas of the health care industry, including managed 
care organizations; physician services organizations, and hospitals. She holds a M.S. from Harvard 
University in Health Care Policy & Management and a B.A. from the University of California at 
Berkeley in psychology. She also holds the Chartered Financial Analyst designation.

Experience



Senior Analysts:
NICOLA KERSLAKE, CFA, CAIA 

Prior to CGR, Nicola was an entrepreneur-in-residence at the Nevada Institute for Renewable Energy 
Commercialization (NIREC), a venture capital incubator that focuses on commercializing energy 
and related technologies. She headed the company’s entrepreneurialism programs, which aid 
researchers and entrepreneurs in founding, developing and funding their businesses. Previously, she 
headed global real assets (mining, agriculture, timber, energy, water, commodities, infrastructure) 
and private equity portfolio management and research at SEI Investments, an East coast asset 
management firm with approximately $150bn in assets. She researched in excess of 40 fund managers 
and led two successful fund raises. Her roles prior to joining SEI in January 2005 were primarily in 
commodity investment and investment banking. 

Nicola received a BA Hons (Oxon) in Politics, Philosophy & Economics from Magdalen College, Oxford 
University, is a member of the International Association of Energy Economists (IAEE) and the 
International Association of Agricultural Economists (IAAE), and holds both Chartered Financial 
Analyst (CFA) and Chartered Alternative Investment Analyst (CAIA) qualifications. 

Experience



Research & Distribution Services

FULL COVERAGE 
Full coverage consists of an initiation report, which will be updated annually, fiscal updates, 
a monthly digest and two non-deal road shows. These services are detailed next and available 
individually…

* Initiation Report
An extensive report that will include information on the company, industry, competitive posture, 
management, valuation, and comparables (comps). Proper comps are important, as they will link 
your company to publicly traded and covered peers to garner the greatest level of exposure. 

Your company will be assigned an experienced analyst (typically, at least 10 years industry 
experience with advanced degrees and proven writing skills) who will produce the initiation and 
quarterlies. Your report will be distributed FREE to the buy-side via Thomson Reuters (First Call), 
FactSet, Capital IQ, Zacks, Yahoo and Google Finance. In addition, you will benefit from access to 

Services



Research & Distribution Services

* 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 
abstracts, 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 management team will vet your presentation and prepare your team for buy-
side Q&A. Your meetings will be targeted at investors in your industry and market cap range.

Services



Access & Advisory Services

* Investor Access
Consilium’s experienced sales force will provide your company with direct investor exposure 
via targeted one-on-one institutional investor meetings, retail broker network conference calls 
hosted by the covering CGR analyst, and investor conferences hosted by Consilium and or our 
network partners.

* Corporate Communications
Consilium Global Research provides corporate communications services, including: media 
training, road shows, story pitching, press release distribution, communication plans for 
significant events, strategic reputation management, web marketing and social media consulting.

* Access to Capital
CGR has an extensive network of capital market contacts, which are available to those companies 
that need access to capital at whatever stage of their life cycle. From merchant banks, to private 
equity and quality investment banks, CGR can recommend an appropriate fit.

Services



Access & Advisory Services

* Capital Markets Advisory
CGR’s experienced management team and analysts have extensive 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 services including: stock transfer, 144 
restricted stock, corporate stock repurchase, employee stock option plans, managed accounts for 
executives, and 401k and retirement plans.

Services



* Exposure to investors via widely distributed 
research reports

* Access to investors via targeted retail and 
institutional meetings

* Corporate communications, which increases 
company’s public profile 

* Carefully chosen comparables to covered peers, 
helping clients reach those on the buy- and 
sell-side with a ready interest in the relevant 
industry

CGR’s Method



Company Life Cycle

Business Concept

Seed Funding

PPM

ROUND ONE

Angels and 
Accredited 
Investors

REVENUES

Second 
Round 

Funding

Direct 
Public

Offering

Secondary
Offering

Stages of Primary 
Focus for Consilium 
Global Research

Stages of Bulge Bracket and Regional 
Investment Bank Involvement

Steady Long Term Growth

IPO



Value Added
CGR BOUTIQUE  

INVESTMENT BANK
TRADITIONAL AND
SOCIAL MEDIA IR

INDEPENDENT AND/OR
“PAID FOR” RESEARCH

INVESTOR MEETINGS Targeted institutional 
meetings with no quid pro 
quo. One of the largest 
retail networks in existence.

Varied institutional 
meetings, but with the 
quid pro quo of trading, 
which limits opportunities. 
Limited retail if any.

Some institutional meetings 
with traditional, none with 
social media. “Spam” to 
retail = limited value.

No institutional meetings. 
No retail access.

RESEARCH DISTRIBUTION Research widely distributed; 
no need for the buy-side to 
“turn on” via trading.

Research, in exchange for 
expensive banking business.

No research with traditional, 
spammed write-ups with 
social media.

Research distributed, but 
controlled—not necessarily 
free to the buy-side.

ANALYST EXPERIENCE Experienced senior analysts 
to cover your company.

Boutique banks may not 
have senior-level analysts  
to cover micro and small  
cap names.

Limited if at all. Research may or may not be 
written by senior analysts.

CORPORATE COMMUNICATIONS Full service, press releases, 
media training, website copy 
and more.

Not Offered Full service, press releases, 
media training, website copy 
and more.

Not Offered

CAPTIAL ACCESS We do not take a 
“percentage” of capital 
introductions.

Bankers’ interests are not 
necessarily aligned with 
your company’s.

No Capital Access. No service beyond  
creating a report



* Steady coverage and exposure in up and  
down markets

* A greater menu of services for a lower cost  
than competitors

* Support to management, who can then focus 
on running the business rather than courting 
investors and the media

CGR’s Method



Contact Information
Headquarters
735 Arlington Ave. N.
Suite 203
St. Petersburg, FL 33701

 727-329-8652
 727-329-8710

w w w . C o n s i l i u m G l o b a l R e s e a r c h . c o m

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


