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Introduction

The past few years have seen significant changes to
corporate access. Regulation has limited the
opportunities for access in some areas, while
technological and service developments have

increased opportunities elsewhere.

This report monitors the changing landscape by
investigating the practices and views of IROs,
investors and analysts. We look at how they go about
arranging meetings with each other and which
agents are commonly involved. We also examine
their relative appreciation of these different
methods, how this affects their access choices and

what changes this has resulted in.

One of the key findings in this report is the rise
— in both practice and appreciation — of direct
contact between companies and investors. To

highlight this we have dedicated a specific section of

this report to comparing findings from IR

professionals and investors on this issue.

This report is based on findings from the IR
Magazine Global Investor Survey conducted in Q4
2020 and the IR Magazine Global IR Survey in Q1
2021. Data from the buy side and sell side is further
broken down by geographical region, while
information from IROs is broken down by region and
company market capitalization. For the purposes of

this report, market cap is defined as follows:
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The IRO view

Arranging meetings

Almost half of the meetings IR teams hold with
investors are arranged involving a sell-side
corporate access desk. Globally, four in 10 meetings
are arranged solely using sell-side corporate access
and 7 percent are arranged in collaboration with

both buy-side and sell-side corporate access desks.

The next most common way for IROs to arrange
meetings with investors is by direct contact with the
investor without any intermediary. This is the
approach used for 37 percent of all meetings with
investors. Other methods not involving sell-side
corporate access or direct contact account for the
arrangement of a much smaller proportion of

investor meetings.

Regionally, North American IROs have the most
direct contact with the buy side, with 42 percent of
their investor meetings arranged this way. Asian
IROs have the majority of their investor meetings

arranged via the sell side, while 28 percent are

arranged via direct contact with the investor.

According to company size, small-cap firms have

the highest proportion of investor meetings

Buy-side carparate

Directly between access desk

you and the investor GLOBAL
NORTH AMERICA
7% ELRCPE

42% ASIA
31%

28%

Sell-side
corporate
access desk
5%
Another
third party

Both buy-side and sell-side
corporate access desks

arranged through direct contact and the lowest
percentage involving the sell side. Mega-cap
companies have the highest proportion of meetings

arranged involving a buy-side corporate access desk.

Buy-side corporate

. access desk
Directly between

you and the investor  Syal| CaP

MID-CAR

LARGE CAP
41%
36%
34%
8%

MEGA-CAF

Sell-side
corporate
access desk

Another
third party

Both buy-side and sell-side
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Satisfaction

IROs clearly prefer to arrange meetings directly with
investors than to use any other method: 93 percent
are satisfied with direct-contact arrangements, with
84 percent giving a high satisfaction rating of 8+/10

and a third giving a perfect score of 10.

Sell-side corporate access is the next most-favored of dissatisfaction is with third parties other than the
way of arranging meetings, with 79 percent satisfied buy side or sell side, where 11 percent of IRO
and 49 percent highly satisfied. All agents involved respondents give a score lower than five.

in arranging investor meetings receive a solid

proportion of IROs highly satisfied. The highest level
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Satisfaction by region

Arranging meetings directly with investors is the
most-favored approach by IR professionals in every
region, with 97 percent of European IROs satisfied
with this method and at least eight in 10 in every
region giving a high satisfaction rating of eight or
above. No European or Asian IROs express any
dissatisfaction with this method, while just one in 50

North Americans do.

Arranging meetings via sell-side corporate access
is the next most-appreciated method by European
and Asian IROs, while European IROs give the
highest satisfaction rating of any region to using
buy-side corporate access. Arranging meetings using
both buy-side and sell-side corporate access is least

favored by North American IROs.

Buy-side corporate access desk

Perfect raring (10] [ 1% 18% 10%
Highty satisfied (8+] 56% 52% S7%
72% 67% 78%

Global MNorth America Europe
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Perfect rating (10} W 704 7% 4%
Highty satisfied (8+] 49, 41% . 539%

5% 79%

Global Narth America Europe

Both buy-side and sell-side corporate access desks
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Highly satisfied (8+) 42% 6% . 3%
53%
73%

Global Narth America Europe

10%
62%

74%
Directly between you and the investor

Perfert rating (10} L
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Satisfaction by cap size

Satisfaction for arranging meetings directly with the
investor tends to increase with company size. All
mega-cap IRO respondents express satisfaction with
this method, while the number giving a perfect
satisfaction score of 10 rises from 23 percent of

small-cap IROs to 51 percent of mega-caps.

Broadly, satisfaction with all methods of arranging
investor meetings increases with cap size, with
satisfaction levels for all methods being notably
lower among small-cap IROs than IROs at all other
cap sizes, except for meetings arranged via another
third party, where the lowest satisfaction rating is to

be found among large-cap IROs.

Just 4 percent of small-cap IROs give a perfect
score of 10 for arranging meetings through buy-side
and sell-side corporate access together, through the

sell side on its own or through another third party.
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Direct contact

The past few years have seen a considerable rise in Over the past few years, have you become more or less likely to do the following?
direct contact between IROs and investors. More

than three quarters of IROs are more likely to both Reach out to investors directly

reach out to investors and to respond to direct Much lsss lkely i Less liely [ Neither [ More ficely i buch more likely Much lss tiely [ Less ikely Il Neiher [ More ikely B Much more kely

investor contact, with 46 percent saying they are
much more likely to respond to investors. Only 4
percent are less likely to reach out to investors and 1

percent less likely to respond to investors.

% 1% 2% 0% 1% 0% 1% 3%

These findings are consistently strong across every % % 1%0. E E % S %
region, with Asian IROs slightly less likely to reach & g = E E % E
out to investors and North American IROs slightly % e
less likely to respond to investor contact than IROs
in other regions. According to company size, small Respond to direct contact from investors
and large-cap IROs are more likely to reach out to Much less likely 1 Less likely Bl Meither B8 More likely B8 Much more liely Much less likely | Less likely |1 Neither [l More likely [l Much more likely

investors, while small and mega-cap IROs are more

likely to respond to investors.

0% 0% 1% 0% 0% 0% 1% 0%
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Corporate access changes

When asked to comment on how their attitude to
corporate access has changed over the past few
years, the most common issue IROs mention is the
increase in direct contact. While this is often seen as
aresponse to the changing nature of corporate

access, it is mainly viewed positively by IROs.

A decline in the sell-side role is also frequently
mentioned. A few respondents mention a decline in
quality but most simply think sell-side corporate
access is no longer needed as much as before. While
some IROs see no change in corporate access, other
issues mentioned include virtual meetings,
increased buy-side engagement in general and

quality of meetings.

Comments
Over the past few years, how has your attitude to corporate access changed?

Asia and Europe

A Large cap | Other ‘Ewerybody has gone orli ne, .Wi th different levels of capability. We agree ta mast, but some make it difficult with toa
miary layers of tech security

A Large cap | Communications ‘Increasing_ly aaplroE!ch investors directly or am approached by investors directly, but still keep sell-side corporate
access as an option

Asia Mid-ca Healthcare ‘Less sell-side corporale access remaining within the markel, | think its budgel has shrunk, too, Bul corpoarale access is

P still good as it is a good use of management time to have group meetings’
Asia Large cap Healthcare 'dSile:E Milﬁd Il substantially higher effortis required lo ensure proper corp access as incoming broker requests
ecrease
E L Financil ‘A higher percentage of investar meatings are now in the virtual space. More direct contact with investors for
EEEE A G LEUCIES arganizing mesatings and getting feedback’

Eurcpe |largecap | Materials ‘Buy side trying 'Iwarde' to get attention and stand out from the crowd, sell side reaching out to corparales more as its
teams get bigger’

Europe | Mid-cap Financials If anything, taday | value corporate access mare than before’

, It hasn't changed. We have a clear target list of investors, and we use brokers/intermediaries for logistical help in

Europe | Large cap | Industrials X .
targeting them
‘Love the idea of corporate access on the buy side. For our large buy-side shareholders, we may have portfolio

Europe | Mega-cap | Hesalthcare managers that own the stock in many different countries and corporate access has been helpful in navigating through
the complexities’

Europe | Mid-cap Consumer staples | ‘Need ta use mare brokers o broaden reach as individually they seem fo have less coverage'

Europe | Largecep | Healthcare ‘Not much change, but probably more buy-side corparate access’

Europe Mega-cap Consumer staples | "We are mare specific on who we want to meet with, not leaving much room for broker to add investors to meetings’

Eurone | Mega-ca Healthcars We are since this year offering meelings directly o our Tier 1 shareholders. The take-up of this offir is mixed, which |

p 8 p da not really understand'
Europe Mid-cap Utilities “We do much mere direct contact now, and technelegy has made that easier’
e LT —_— "We will maove to do more directly. Sell side offers only its clients, partially missing aut important investors as they are
P B P nat clients of the braker any more due to Mifid Il/market cancentration’




North America and rest of world

North America | Large cap | Technology ‘Buy side is much more seli-sufficient. Sell side continues to schedule more shart-term, high-turnover investors”
Morth America | Large cap | Energy ‘Buy side seems less concerned about meeting quality filling the schedule seems to be more important’
- Corporale access teams al investment banks have bacome maore sophisticated, directed and targeted in terms of
North America | Small cap | Healthcare inweslor largeling and engagemenl’
North America | Smallcap | Industrials Following Mifid I, we ha_ve Ilaken or a far more proactive role in ensuring our messaging is received and
understood by the buy side
- Consurner ‘Harder ta get value out of sell-side sponsored events. Large well-attended conferences still pravide value but
North America | Lerge cap discretionary smaller conferences and nan-deal roadshows with the sell side have become less baneficial
B . | wiewr the role of sell-side access teams as becoming increasingly challenged. We are seeing several direct
North America. | Mega-cap hiealthcane events being raised by buy-side corporate access teams’
It's more important that investors can readily engage with IR and management regardless of wha initiates and
MNorth America | Large cap Energy supports making it happen. 've evolved my attitude and approach to make sure all forms of engagement are
enabled’
: : Consurmer : . . o . - .
North America | Mid-cap . . More forceful with pushing hedge funds and the like into larger group meetings at sell-side events
discretionary
- : ] ‘Sell si mis |28 focu i obtaining meetings preferr the campany and rmare an meetings with its t
North America | Mid-cap Industrials Sell side see 5 255 focused on ebiaining meetings preferred by the company and mare on meetings 5 top
revenue clients
“We have become mare selective and less dependent an the sell side 1o arrange meetings. The working-from-
North America | Small cap | Technology home trend has freed up the ability io connect direcily more frequently with patential investors. | think the buy
side largely prefers it this way, too’
. : . “We track companies that take a position and then propose a direct mesting with the portfolio manager, or pursue
North America | Mid-cap Materials other contacts such as ESG that don't necessarily require corporate access’
. “Worsened. The gualily of meetings has deterioraled. It is becaming clear that sell-side carporale access is more
North America | Small cap | Energy interested in being credited for arranging the meeting than the quality of the meeting itself*
B - “Would like to see more direct engagement with buy-side corporate access. Sales desks are increasingly
PR L Technology irrelevant. Conversely, warry that will make IR outreach mare difficult’
Rest of d L Cansumer 'Have determined 1o take more of the arranging of meetings on ourselves. Covid and virtual warld accelsrated
ER T arge cap slaples this but was moving in that direction before’
Rest of world Mid-cap Real eslaie I love them, but they are sadly under-staffed and over-worked'
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View from the buy side

Corporate access desk Does your organization have a corporate access desk?
Less than 25 percent of buy-side 23% 7% 70%

investors and analysts polled work in N Yes No

organizations with a dedicated

corporate access desk, which means

more than three quarters do not have Global North America

this facility available to them. The
portion with an in-house corporate
access desk rises to 30 percent in North
America and 29 percent in Asia, so the
lower global number is due to just 6
4% . 6% 71% 29%
percent of European buy-siders having No Yes No Yes

availability in their organization.

Europe Asia



Arranging meetings

Just under half of meetings with
companies are arranged using sell-side
corporate access, making it the most-
used method by buy-side respondents.
Four in 10 meetings are arranged
directly with the company and this is
clearly the second-most common

means of arrangement.

Direct contact is less common in
Europe than in North America or Asia.
It is the most common way for the
North American buy side to arrange

meetings.

As fewer than a quarter of buy-siders
have access to an in-house corporate
access desk, the overall numbers using
them are low. Where access to such
facilities does exist, however, they are
the most-used arrangement, with 43
percent of meetings involving them.
The majority of buy-side corporate

access desks are in North America.

What percentage of your meetings are arranged involving the

5%
eur firm's carporaka
atcess gask

and the company

Global ,
L 45%
Sall-sale
Carporate
access desk
Anather 3%
third party  Both buy-side
aned sell-gide
corporate access desks
I
Your firm's corporaie
access dask
33%
Diracily
batwean you
and tha campany
Europe
36%
Sl -side
At Corporate
Arather e disy
third party
S
Hath buy-side
ard sell-side

corparete eccess desks

5%
“four firm's carporate
arcess desk

43%
Direatly
betwaen you
and the comy .
P North America .
9%
Sall-gide
Corparete
Access tesh
6% 5%
Anather  Both buy-sice
hird party  and sell-side
carporate access dashs
7%
our firmn's corperae
acness desh
40%
Direstly
betwaen you
and the compary
Asia
45%
Sell-side
orporata
sccess desk
7%
Ancther 1%
third party - Bath buy-gide
ard e -side

corporele accass desks

following parties?



Taking meetings

Direct contact is the most successful percent say they would be less likely, percent of buy-siders have access to method of arrangement where more
way to arrange meetings, with almost with 19 percent stating that it would such a facility in their work, 45 percent buy-side respondents say they would
half of buy-side respondents saying not make a difference. say they would be more likely to take a be less likely to take a meeting.

they are much more likely to take a meeting this way, compared with 18

meeting with a company if the Arranging meetings through a buy- percent who say they would be less

company approaches them directly side corporate access desk also has a likely. Going through a non-buy-side

rather than using a third party. Only 8 high success rate. Although only 23 or sell-side third party is the only

Comparing the following methods of corporate access, how much more or less likely are you to take a meeting?

9% 9% 36%
Organized by your firms corporate access desk I....III..I l..l..l....'..'."l

7% 5% 13%

Organized by a sell-side corporate access desk Il.lllll ll..l“|

2% 9% 18%
Organized by bath sell-side and
buy-sid:a corporate access desks Il.lllllll l.ll.lllll

17% 17% 6%
Organized by ancther third party | NN AENNNNNANIRSRNARERARANEN] L
4% 4% 49%

Birect cantact fram the company [N Ny

l Much less likely . Less likely  Meither more nor less likely — More likely lMuch more likely



Taking meetings by region

Although direct contact is the most
successful means of arranging
meetings in every redion, it is slightly
less so in Europe than in North
America or Asia. Among European buy-
siders, 16 percent say direct contact
would make them less likely to take a
meeting, compared with none in North
America and just 4 percent of Asian

respondents.

Asian fund managers and buy-side
analysts are the most appreciative of
conventional sell-side corporate access,
with more than half saying such
approaches make them more likely to
take a meeting. North American buy-
side respondents are the most neutral
and Europeans the most hostile toward

sell-side corporate access.

Buy-side corporate access is more
popular than sell-side access in North

America. Of those who have an in-

house corporate access desk, more than  this way, compared with 20 percent

half of North American buy-siders are who favor conventional sell-side

more likely to take a meeting arranged corporate access and 29 percent who

Organized by your firms corporate access desk

Morth America 149 29% 4.3%
Europe 40%
Asia 40%
Organized by a sell-side corporate access desk
Marth America s 72%
Europe 37%
Asia [IEES 40%
Organized by both sell-side and buy-side corporate access desks
Morth America 71%
Europe 17% 33% 33% 17%
Asia 67% 33%
Orpanized by another third party
Narth America 16% 24% 48%
Europe 17% 17% 44% 5%
Asia 58% 4%
Direct contact from the company
Marth America 24% S56%
Europe NSNS 16% 37%
Asia 17% 54%

B Much less likely

U Less likely
Neither more nor less likely
More likely

B Much more likely



Direct contact

More than six in 10 buy-side investors
and analysts have, over the past few
years, become more likely to reach out
to companies directly to arrange
meetings, with three in 10 saying they
have become much more likely. At the
same time, more than half are more
likely to respond to direct company
outreach, compared with just 5 percent

who say they have become less likely.

The trend for reaching out directly to
companies is consistent in every
region, while the trend for responding
to company outreach is slightly lower
in Asia and slightly higher among

European buy-siders.

Over the past few years, have you become more or less likely to:

Reach out to companies directly

Global 31%

Marth America [k 36%

Europe 33%

Respond to direct company outreach

Global [EB% 41%

Marth Armerica 48%

Europe 37%

Asia [EHEES 41%

30%

28%

1

220
L

0 WU

"
7%

B Much less likely

P Less likely
Neither more nor less likely
More likely

B Much mare likely
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View from the sell side

Changes to corporate access workload

Despite the clear increase in direct contact between
company and investor and the emergence of buy-
side corporate access desks, seven in 10 sell-side
respondents say the volume of corporate access
work has increased in their organization over the
past two years, with 23 percent reporting a strong
increase. It is also made clear that this trend existed

prior to the Covid-19 pandemic.

Regionally, this trend is most prominent in Europe
where 92 percent of sell-siders have seen an increase
in corporate access in the past two years, 71 percent
prior to the Covid-19 pandemic. In North America
the trend drops slightly with Covid-19, as prior to the
pandemic more sell-side respondents were
witnessing an increase than have done so over the

course of the whole past two years.

How has the volume of work on your corporate access desk changed in the past two years?

23%
Marth America 35% 25%
Europe | B% 23%

Asia 18% 23%

How was the work changing prior to the Covid-19 pandemic?

Global BB 2%  26% 7%

23% 18

Morth America
Eurcpe

27%

B Strongly increased
Increased
Stayed the same

Pl Decreased

[ | Strongly decreased

B Strongly increased
Increased
Stayed the same

P Decreased

[ | Strongly decreased



Engaging with buy-side corporate access

More than half of sell-side respondents to our survey
engage with buy-side corporate access facilities in
the course of their work. Regionally, this figure is
exactly halfin North America and Europe. It is in
Asia where engagement is highest, with almost two
thirds of Asian sell-siders saying they work with

buy-side corporate access.

In your work, do you engage with buy-side corporate access?

47% 50%
Mo Mo
North Armerica
50% 35% 65%
Mo Mo Yes
Europe Asia




Changes to buy-side engagement

Sell-side respondents are broadly mixed about Do you expect your relationship with buy-side corporate access to change in the future?

whether they expect to see changes in their

engagement with buy-side corporate access in the

future. While a third expect this relationship to 33;% 480% 32%
change, 39 percent expect no change and 28 percent

are unsure.

Asia again appears to be the most dynamic region, North America

with half expecting their relationship with buy-side

corporate access to change and less than a third
expecting no change. Only 13 percent of European

sell-siders are anticipating a change, almost half

expect no change and four in 10 are not sure. 28% 289%
Don't know Don't know
47% 13% 32% 50%
No Yes No Yes

Europe Asia

40%

Don't know

18%

Don't know
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The rise of direct contact

Direct contact level and appreciation

The most significant finding in this
report is the importance of direct
contact between company and investor,
how appreciated this is by both parties
and how much this has changed over

the past few years.

Direct contact is the second-most
common method of arranging meetings
after sell-side corporate access, with
IROs saying this method accounts for
the arrangement of more than a third
of their meetings and investors saying

it accounts for four in 10 of theirs.

IRO satisfaction with arranging
meetings directly with investors is
overwhelmingly positive, with 93
percent giving a satisfaction rating of
above five. Included in this are 84

percent of IROs who give a high

satisfaction rating of eight or above and

a third who give a perfect score of 10.

The primary reason for this

satisfaction is clear when looking at the
view from the buy side: nearly three
quarters of buy-side investors and

analysts say they are more likely to take

Direct contact level and appreciation

Directly between you and the investor

37% I /0%

IRO  Buy side

Satisfaction level

5%

Highly satisfied [8+/10) 84%

Perfect score [10/10)

33%

49%

ameeting if arranged by direct contact
with the company, while nearly half say

they are much more likely to do so.

Directly between you and the company

Likelihood of taking meetings

Less likely
73% Mare likely

Much more likely



Changes in direct engagement

Nearly eight in 10 IROs say they have
become more likely to reach out to
investors over the past few years, with
just under four in 10 saying they have
become much more likely. This
outreach has been received positively
by investors, as 54 percent have
become more likely to respond to
direct approaches from companies,
with nearly a quarter being much more

likely to respond.

Investors themselves have become
more proactive with direct
engagement. More than six in 10 have
become more likely to directly reach
out to companies, with three in 10
much more likely. Understandably, the
engagement has been welcomed by
IROs, with three quarters having
become more likely to respond to
investor outreach and 46 percent much

more likely to do so.

Over the past few years, have you become more or less likely to do the following?

IRO  Buy side

Reach out to investors directly Respond to direct company outreach

Less likely 4% . 2%

—y B
Much more likely 39% _ 23%

IRO  Buy side
Respond to direct contact from investors Reach out to companies directly
Less likely 1% . 8%

e 75% [ ¢
Much more likely 46% _ 30%

Less likely
More likely

Much more likely

Less likely
More likely

Much more likely



Comments on direct engagement

When both IROs and investors are
asked to comment on direct
engagement and what it means, they
often state this as an existential fact, a
new reality in the changing face of
corporate access. Where they express
sentiment toward direct engagement, it

is generally positive.

The relative decline of sell-side
corporate access from the dominant
position it once held is viewed
primarily with acceptance rather than
appreciation or regret. Both IROs and
investors appear to embrace what they
see as new opportunities afforded to

them by increased direct engagement.

Some buy-side outfits, particularly in
North America, have developed in-
house corporate access facilities.
Where this is the case, the buy-side
corporate access desk often takes over

from direct contact. Most buy-side

Asia and Europe

Asia Mid-cap Real estate ‘Due to the negative impact of Mifid |1, reaching out to the investors directly is more efficient’
Asia Small cap | Technology ‘Investors come to the company with a more apen mind, rather than any biased approach’
Asia Large cap | Communications | ‘Pre or post-Covid, we always responded to direct contact from investors”
Asia Large cap | Healthcare ‘Quality of inleraction is subslanlially beller as you deal with people whe are actually inleresled'
Asia Mid-cap Financials “We would want our exisiing or prospective investors to directly reach out to us’
Asia Small cap | Other "With shift to virtual meetings it's now much easier to contact directly’
Consumer ‘fidded value of broker in the middle is becoming less, More in-house knowledse and tools available to efficiently
E
urope Mega-cap - TR . .
staples set up meetings ourselves. But despite this sfill value contact with brokers
Europe Mega-cap Communications | ‘After Mifid |l implementation, the trend we have experienced has evolved toward increasing direct contact’
Eurone Large ca Materials ‘During the pandermic, investors want fa have cantact with IR then and there, =0 are happy to be reached out to
P 8 P directly. And they're happy to reach out to corporates if they have a question they want answering asap’
Eurcpe Mid-cap gtoar;f:smer IR always responds to inbound investor calls. New CEM and investor targeting tools make outreach easier’
E Small ey ‘Relying on the sell side is not very praductive as it tends to arranze mestings with most profitable clients and not
urope mall tap naustriais necessarily wilh inveslors thal are the best fil for our company’
Europe Small cap | Financials "This is just much mere effective than having a third party involved'
Euraope Large cap | Industrials "We have slways valued direct contact and investors are maore open @ it now than in the past
- We would abways respond Lo direct contact so thal hasn't changed bul we now organize more meelings directly,
Europe Mid-cap Real estate . . o 0
espacially when it comes to sustainability, governance and remuneration




corporate access differs from sell-side
corporate access in that it is often more
to do with logistics and co-ordination
than targeting and research. Both IROs
and investors appreciate direct
engagement, and in-house buy-side
corporate access operations would do

well to take note of this.

North America and rest of world

‘Blways have, always will, never better served than by ourselves. No one has the interest of the company closer

el s Sialeng snilie to their heart than the company itself’
- - ‘As a small-cap company without need to access capital, we are an afterthought for the sell side as we da not
North America | Small cap | Industrils generate the revenue needed to justify its resources on us’
Morth America | Mid-cap Materials ‘Direct and regular contact with investars pays off in the long run. Quality inveslors allract mare quality’
North Ameri L [ I always responded to direct contact from investors s no change. Covid-19/virtual meetings have probably
or merica arge ap naustrials increased buy-side and internal outreach at the expense of sell side’
T will always respond to direct cantact from inveslors, so there has been no change inmy approach lhere. As
Morth America | Mid-cap Healthcare for my own outreach, | still want to be judicious in how | pursue it | don't want lo be perceived as spamming an
institution’
Morth America | Mid-cap Industrials ‘Mifid Il means | am losing all my analysis. Budgets are smaller, workload is averwhelming
oyt Areriean || e Consumer ‘More and more investors reach out directly, and we build the relationship from there. We are trying ta do more
g P discretionary outreach, but it is still difficult to reach a new investor directly without an introduction’
. . ‘Mare likely contacl is a resull of technalegy and increased access 1o invesiors via social media (connected on
[ hat . .
MNorth America | Small cap aterials LinkedIn/IR CMS platforms)
Morth America | Large cap | Technology ‘Mare tools/tech at fingertips today to better helpdinform on expectad RO from investor engagements’
North A ; L Consumer ‘The buy side is less willing to pay for sell-side access. As such, we are working directly with the buy side and
D ISEs G EE discretionary taking on additional responsibilities we would previously have relied on the sell side for’
. “We reach out to more investors knowing that there are firms at the low end of sell-side pricrity lists because of
Morth America | Mega-cap | Healthcare MifiG I ! & ha 8 @ prionty
‘We've always been commilted o responding lo direcl contacl from investors bul we are now also more focused
Rest of | i ther X . .
est of world Large cap | Othe on reaching oul to thern directly
‘I am more comfortable talking to investors directly and vice versa as it cuts cut the middlerman and allows
Rest of waorld Small cep | Technology investars to get closer to IR, Prefer this because the investor will then feel comfortable to quickly just reach aut
to IR as and when it needs to'
I have moved Lo making contact myself and hiring a firm thal helps us with inveslor largeling as | can no longer
Restof world | Small cap | Other rely on sell-side players'
. "We zlways respand to all investor inguiries as they come in, nothing has changed there, But we only reach out to
Rest of world Mid-cap Real estate ys resp : e Y e g Y

irvestars when there's a good reasan for it’




Buy side

Eurape Buy side ‘Company meetings cccur more often [also due to ESG discussions|
Asia Buy side Company-originated is likely to be comprehensive and lower cost fa the firm’
Asia Buy side “Corporate access is easier than before, especially for small and mid-cap companies’
North America | Buy side _DlFﬁcult t.D gel good meetings from sell side. Too many hedge funds and corporations seem to cater to these shart-term
investors
E B id ‘Direct contact means more one-on-one meatings rather than group meetings, which most of the time is preferable, and
urope UYSIBE | e nerally better quality’
Europe Buy side "I have used aur infernal corporate access team mare'
Europe Buy side ‘| realized you need less sell-side invalvernent and can go direct to the companies themselves'
Morth America | Buy side ‘I think | can make beller relationships'
Europe Buy side ‘In-house corparale access is easier to organize, allews better centrol of agenda and provides better access to company’
North America | Buy side ‘It has just became much easier to facilitate through Zoom meetings'
Asi Buy sid ‘It really depends on the attractiveness of the campany, unless it is a group call. In the case of group calls, usually large sell-side
=1d Uy side ones have maore participants, and the better the discussion quality becomes’
Europe Buy side ‘It's not the access format thal is important, but whether ar not | have an interest in the company land we do nal pay for access/
Asia Buy side "Sell side is less likely to know what we are interested in: other parties seem to have a better grasp'
Asi B id “There is so much miscommunication and false news, so many rumors or unanswered important/urgent guestions without
o1 Uy S8 direcl access. Thal makes me frusiraled

Morth America

Buy side

“We don't have the budget to pay for access right now’
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About Q4

Q4 is aleading capital markets communications platform that is transforming the
way publicly traded companies, investors and investment banks make decisions
to efficiently discover, communicate and engage with each other. The Q4 end-to-
end technology platform facilitates interactions across the capital markets
through its IR website products, virtual events solutions, capital markets
customer relationship management solution and shareholder and market
analytics tools. The firm is a trusted partner to more than 2,400 public companies
including 50 percent of the S&P 500. Q4 is based in Toronto, with offices in New

York and London.

Learn more at www.g4inc.com



https://www.q4inc.com/
https://www.q4inc.com/

Thank you for reading

IR Magazine Research
Report: Corporate
Access

Cookies[1][2] Terms[1][2] Privacy[1][2]

PoweRED BY TURTL


https://content.irmagazine.com/?accessible
https://content.irmagazine.com/about/cookies
https://content.ir-impact.com/about/cookies
https://turtl.co/about/legal/terms-conditions
https://www.ir-impact.com/terms-conditions/
https://turtl.co/about/legal/privacy
https://www.ir-impact.com/privacy-policy/
https://turtl.co/campaigns/powered-by-turtl?utm_source=irmediagroup%20-%20IR%20Magazine%20Research%20Report%20-%20Corporate%20Access&utm_medium=referral&utm_campaign=poweredbyturtl

	Research ReportCorporate Access
	Corporate Access
	Examining the logistics of engagement between companies and the investment communitySponsored by

	IntroductionRead on
	Who did we survey?Read on
	Introduction
	Small cap          <$1 bn Mid-cap              $1 bn-$5 bn Large cap           $5 bn-$30 bn Mega-cap           >$30 bn
	Total IRO respondents: 350
	Total investor respondents: 149
	Editor
	Managing editor & chief copy editor
	Design and production executive



	The IRO viewRead on
	IROs most satisfied with direct engagementRead on
	The IRO view
	Over the past few years, have you become more or less likely to do the following?
	Comments
	Over the past few years, how has your attitude to corporate access changed?


	View from the buy sideRead on
	Buy siders favor sell-side corporate accessRead on
	View from the buy side
	Does your organization have a corporate access desk?
	What percentage of your meetings are arranged involving the following parties?
	Comparing the following methods of corporate access, how much more or less likely are you to take a meeting?
	Over the past few years, have you become more or less likely to:


	View from the sell sideRead on
	Increased workloads for sell-side corporate accessRead on
	View from the sell side
	How has the volume of work on your corporate access desk changed in the past two years?
	How was the work changing prior to the Covid-19 pandemic?
	In your work, do you engage with buy-side corporate access?
	Do you expect your relationship with buy-side corporate access to change in the future?


	The rise of direct contactRead on
	Direct engagement should continue to increaseRead on
	The rise of direct contact
	Direct contact level and appreciation
	Over the past few years, have you become more or less likely to do the following?


	Sponsor’s statementRead on
	Find out about Q4Read on
	Sponsor’s statement
	About Q4
	Learn more at www.q4inc.com



	IR Magazine Research Report: Corporate Access

