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Executive Summary

Post-Call Drift Rank studies whether event-linked names can be ranked by subsequent return
behavior after call-related information enters the research record. The 63-session horizon shows
the clearest spread among the tested event windows, with modest rank correlation and a broad
event sample.

Preferred horizon 63 ses

Rank spread .81%

Rank IC 0.022
L 2

Long-leg return \ -0.23%

Event count 78,320

Observations 0®

1 Ranking evidence is cleareste¢t the lon event horiz%'\‘

2 The spread profile is positl @he tested eve vas
3 The signal is b\a event ranklr@ ostlc not as a standalone product.
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Data and Research Setup

The setup evaluates event-linked equity observations using consistent session horizons and the
same event sample construction across the comparison rows.

Universe Inputs

Equity issuers with event observations in the Event-date records, daily price outcomes, a
post-call research panel. forward session return windows.

Horizons Exclusions

21, 42, and 63 session event windows are Instrument¥sts co loraneous ranks are
compared. not shown in pURcg0te.
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Signal Methodology

Without disclosing the exact functional, the construction proceeds along three conceptual steps.

STEP 1

Event context measurement

The signal summarizes post-call context into a score used for relative comparison across gvent
observations.

STEP 2

Cross-event ranking

Event observations are ordered at the evaluation date and compared\xuent forward returns.

STEP 3

Horizon evaluation ®

The ranking is evaluated over multlple sessio@windovy to separate K@action from slower post-event

’\\ &Q\\@

The description is x [ly Abnceptual. qu %\alls exact construction rules and implementation

parameters K
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Results and Horizon Context
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Figure 1. Top-minus-bottom event rank-spread contribution across the tested post-call hori’ns
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Figure 2. Rank correlation by event horizon for th me event sample design. o@
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outcome, not as a product return.

63 sessions 0&@
The @ w has the Iargestgad in this event panel. The long-leg return is shown as a
gnQeic |
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Stability and Robustness

Era splits show how the preferred event horizon behaves before and after the 2020 break in
market conditions.
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Figure 3. Preferred-horizon rank spread by broad era spli @
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pre_2020 ‘\ 0. 73° 0.027 42,042
‘2)~
post_2020 6 ‘\Qb 0.010 36,278
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@dence remains directionally positive by era, though the rank correlation is weaker in the later
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Research Interpretation

63 sessions

The research interpretation is to retain this as a post-event ranking lens where call-related

information may take time to be reflected in prices.

Role in library

Event-ranking component for post-call equity
research.

Where useful

Potentially useful as an event filter or diagnostic
overlay inside broader equity ranking work.
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Captures

Delayed post-event adjustment after infor n
is incorporated into the research el.

Known limitations

Event samues be 1
overlapping fgwa in
diagnosj X

ensitive, and
s should be read as



