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Reasons to be cheerful




Everyone wakes up

every morning to a world

that must keep turning.

And because the world

can't stop, neither can we.

Because the things we

make help make the &

world go round. So with [

every turn, we'll keep

building a world

that works.
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Goodbye to 2020
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Money talks
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COMMUNICATE. ENGAGE. ELEVATE.
The data, tools, and services that drive IR success.

go.gdinc.com/ir-mag

gdblog.com

sales@qgdinc.com

Your IR partner in

a world of change.
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Money talks

Why doesnOt IR command a higher salary?

Garnet Roachnvestigates
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Six-month review
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AltusGroup

Building trust

through transparency

Our software, data solutions and expert advice

provide transparency and insights to help our clients
make informed decisions and maximize the value of
their commercial real estate assets and investments

Like our company, our investor
relations program is built on the
foundation of transparency.

Thank you to the investment community for

this recognition and for your trust in us. We will

continue to work hard to keep it.

Auvard winner
Cznada 2020

magazine

Ranked #14 in the "Canada
Top 50" list for best IR
programs

= Best overall investor

relations (small cap category)
Best IR in sector, financials &
real estate (small to mid-cap
category)

altusgroup.com
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Six month-review

David Lloyd-Seed, director of IR
and external communications,
GVC Group
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Mikhail Borovikov has served as IRO
at Russian mining company Nornickel
since 2013




8 £QS IR COCKPIT

» EQS IR COCKPIT «

For effective and efficient IR Management

The warld's first platform which brings together and coordinates investor
data, contact management, disclosure obligations and news distribution in one
tool. EQS IR COCKPIT was developed to improve the waork of invester relations
managers: with simple workFlows, better results and added value For you and
your investaors.

Investors
right

4'DOHI?E,317DJ,E+

NORNICKEL

Mikhail Borovikov has served as the IRO at Russian

mining company Nornickel since 2013

48D D D D D DD:

VPX OX+)V>_V V% O++0V9?VZa
9>E+=%A>'VA?+VA2V [PP9 MPV=
X+=+%A>VUWA>E ?9+PHV V8 \+V =
)90+%XA0VA2V V XV [OAP+XV ?
A\AOAPP9_P<V A>>+0%9 =V + V

G8D D DDD D:

VIAO<+)V PV ?V9?2X+OEO+X+0V
XO ?P= XAOV2A0V V %8 27+ \
[PP9 2VPXAY%<V+A%8 27+V XVX8

F8D D D

V >V V=9?7[9PXV ?)VE89=A=A79F
9?7X+0+PX+)VI9?VX8+V)+\+=AE>+"
= ?7[ 7+PHV V70 )[ X+)V20A>V AP
X X+V ?29\+0OP9X_'VPE+%9 =9°9?7
?)V AOX[7[+P+H

8D DD D D D:
+V8\+V V2 90=_VP> ==V VX+>H
X]AV)90+%XVO+EAOXPV ?)V ?V F


http://www.eqs.com/cockpit

‘8D D D D
D DD
D DD D
+2A0+VX8+V A\9)SC@VA[X"O+ <
[P[ ==_V)9)VXB8O++VXAV3\+VOA )F
XX+?)+)VCASCTV%A?2+0+7?%+PI

B8O D D D D D

D D
+P'V+\+O_V_+ 0OV9?V A\+>"+OV]+
% E9X =V> O<+XPV) V9?7V A?)A?I

@DDDD D D
DD DD
AXV>[%8'VXAV"+V8A?+PXHV 2V9
8 \+V%AOEAO X+V %%A[?XPVA?\
2PX 70 >V ?)VPAVA?'V'[XV V% 2N
X8+ V O+VI>EAOX ?2XV9?PXO[>+
%A>>[?9% XIA?V]IX8VI?\+PXAO!

#8D D D

D DD
P[==_V]+V)AV+\+O_X8927V9?X+(
"[XV[P+VP[EEAOXV20A>V V30>F
PE+%9 =V+\+?XPV ?)VEOA; +%XP'
> 0<+XPV) VEO+E O X9A?PH

D D

28D DD D D
DD D
D D
[+PX9A?PV "A[XV+?\9OA?>+?X =\
2)VP[PX 9? "9=9X_VA2V)9\9)+?)Pt

ANSD D DD D D
D DD D
DD D

XNPV)+3?9X+=_ VXAEVA2VI\+P’
+PE+%9 == V2AOVA[OV%A>E ?_ |
>+X =PV ?)V>9?79?7V"[P9?+PPV X8
%A?P9)+0+)VXAV"+V?AXVX8 X
+?2\90A?>+?2X == V209+?)=_ HV +\
8)V VP+O9A[PV+?\90A?>+?X =V9
O+%+?X=_'VPAV2A0OVX8+V= PXV
8 \+VE+OPA? ==_VPE+?XV>A0+V.
E+O0%+?XVA2V> V]AO<9?7V8A[O
% ==PV]9X8V9?\+PXAOPV ?)V ? =
)+)9% X+)VXAV VIPP[+PVF)9+P+
% O"A?V ?)VP[=2[0OV)9A"9)+V+>9F

448D <D D D
DD DD

2+VA2VX8+V"977+PXV%8 ==+27+

> 2 79?7V V9?VZaC6SZaCAaVv]8+?\

+PXVI>EAP+)VP ?%X9A?PV 7 9?i
2VH+O_A?+V2+ O+)VX8+VP ?%X
JA[=)VP?A]" ==HV +V> ? 7+)VXA

>9?9>9 +VX8+V?+7 XO\+V+22+%X'
> 0<+XV% EV"_VX8AOA[78V]AO<\
)O\+OP93% X9A?VA2VX8+VI?\+PX
A[X5A]PV]+O+V%A>E O X9\+=_VP:

4G8D <D D D
D:

XVEOA\9)+PV_A[V]9X8VX8+VAEE
XO \+=V ?2)V>++XV V=AXVA2V9?X-
E+AE=+V]9X8V)922+0+?XV" %<7C
% ?V8+=EV_A[VP['PX ?X9 ==_V9>
_AJOV<?A]=+)7+VA2VBA]VX89?7P
>+VE+OPA? ==_'V VAE+?+)V>?_\
)9)?MXV<?AIVH\+?2V+OPX+)V"+2A

4F8D D D D
O+E O X9A?VA2V3? ?%9 =VO+EA

48D DD D D

D :
IN\+?VX8 XV VXO \+=V V=AX'V VO-
PE+?)9?7VX9>+V XV8A>+V]9X8V>
V =PAVO+ )V V=AX'V+PE+%9 ==

9<8 9=V AOA\9<A\'V AO?9%<+=

89PXAO_HV V+?2;A_VP<99?7V ?)V
PJ[ PVOV ?)VAQ)+AV7 >+PVX8 XV
X <+V> V>9?)VA22VEOA"=+>PV ?
247 X\+V+>AX9A?PVA[X] O)H

48DD D D DD D
D D DD:

O_VXAV"+VP9?%+0+V]9X8V_A[O
P8 O+8A=)+OPHV A?MXV=9+"V+\+
X89?7PV O+V?AXV70+ X'V"+% [P
O+E[X X9A?VIPVX8+VA?=_VX89?
> XX+OPVOV>[%8V>A0+VPAVXS8
X+>EAO O_VEOA"=+>PV2A0V_A[!(
%A>E ?_MPV> O<+XV% EH



>3 /10 ?3/1'>

Inaccurate news reports
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What to do if an inaccurate or misleading story
IS published about your company

Grateful to our Clients
for the Recognition

In this regular article, we ask IR professionals how
they would respond to a specific operational issue. This

RBC is proud of our top-10 rankings in IR Magazine’s
Global Roadshow Report 2020 and being named #1 broker
for North American companies’ virtual roadshows.

time we asked people what they would do if misleading
or inaccurate information about their company
appeared in the media

We thank you for partnership and trust in a year
of transformation.

Erik Randerson, vice president of investor relations at Revolve
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Closing the short-term/long-term gap

Advertisement feature
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Closing the short-term/long-term gap
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How to close the gap
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Do's and donOts when considering quarterly ESG
disclosures
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Pressure to provide buybacks can also lead to underinvestment in the business and downward
pressure on wages, writeAllen Heand Sarah Keohane Williamson
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Pressure to provide buybacks can also lead to
underinvestment in the business and downward pressure on
wages, write Allen Heand Sarah Keohane Williamson
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Global Success Story.

In over 60 years, we've become one of the world's top 10
gold miners, operating in Canada, Finland, and Mexico.

Our workforce of nearly 12,000 people is highly skilled,
and shares values that make us welcome wherever we go.

* ' agnicoeagle.com
- We make fy@m
AGNICO EAGLE | mining work. Stock Symbol: AEM (NYSE and TSX)
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With the world gone virtual, itOs time to start really putting your date

to work, writes Garnet Roach
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As the world watches and waits for
a vaccine,Garnet Roaclasks what
IR is like under the Covid-19
spotlight




We are a strategic consultancy accelerating value realization globally.
We engage deeply with our clients and deliver research-based
insights and execution excellence through a cultivated and caring
team of experts possessing deep sector and situational experience,
a best practice approach and an outperformance mindset.
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As the world watches and waits for a vaccine, Garnet Roach
asks what IR is like under the Covid-19 spotlight
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Magazine Forum - Small Cap
2020
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Leading the transition
to a low-carbon energy future

Sustainability Report

Sumning cromy
v e

Learn more about our journey.
www.AlgenquinPower.com/Sustainability

241 ALGONQUIN

VA § power & Utilities Corp.

"Casella is honored to have been recognized at
the 2020 IR Magazine Awards for Best Investor
Relations by a Senior Management Team (small
to mid cap). We are grateful to have our investor
relations efforts recognized among an outstanding
group of nominees. The entire senior management
team takes great pride in working to provide
investors with a transparent and honest view of
our company. None of this would be possible
without the cutstanding service being provided to
our customers and communities each day by our
frontline essential workers and we are grateful for
their continued efforts.”

— John W. Casella

Chairman & CEQ

ORG CS » COLLECTION = ENERGY = LANDFILLS

Regional focus: North America

D%> EH>,1*D/1? 5!

Ben Ashwellprofiles new exchanges and trading venues to
understand why they exist, why we need more trading
venues D and what it means for issuers
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Tim Humananalyzes the European CommissionOs proposal to soften payment rules for small and
mid-cap company research



Best ESG Reporting

At TD, our vision is to Be the Better Bank. As we have grown, adapted
and prospered throughout our 165-year history, we have done so with
an understanding that we can only thrive when the communities we
serve thrive. And, while this has always been our journey, our progress
toward this goal has never been more critical to our collective future.

Companies foce growing expectations to inform investors and stakeholders about the ESG risks
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the demands of investors seeking substance in ESG reporting, and consistently delivering clear,
useful and proactive disclosure.
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Corporate reputations are being
tested by a wave of cyber-crime,
finds Tim Human
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Have you undertaken an ESG-focused roadshow in the past 12 months?

Do you plan to undertake an ESG-focused roadshow in the next 12 months?
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The experience of Covid-19 will lead to a permanent
change in roadshow activity

Thematic roadshows (such as those focused on ESG)
will become more common in the future
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Best practice interviews with the
top IR teams from across the US
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General Electric

» Best overall investor relations (large cap)
» Best investor relations officer (large cap) b Steve Winoker
* Best in sector: industrials
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Kansas City Southern

» Best overall investor relations (mid-cap)
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» Best overall investor relations (small cap)
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LendingTree

» Best investor relations officer (small to mid-cap) B Trent
Ziegler
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JPMorgan Chase & Co

* Best IR by a senior management team (large cap) b Jamie
Dimon, CEO & Jennifer Piepszak, CFO
* Best in sector: financials
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Casella Waste Systems

» Best IR by a senior management team (small to mid-cap) b
John Casella, CEO & Ned Coletta, CFO
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The Adecco Group

* Best IR by a non-US company in the US market
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T-Mobile US
* Best in sector: communications
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Procter & Gamble

» Best in sector: consumer staples
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Danaher

» Best in sector: healthcare
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Newmont Mining Corporation

» Best in sector: materials
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CMS Energy

» Best in sector: utilities
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Best Buy

» Best in sector: consumer discretionary
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Etsy
» Best ESG reporting
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Etsy

* Rising star B Gabriel Ratcliff
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Medtronic
» Best investor event
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» Best IR during a corporate transaction
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MSA Safety

* Best IR website
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Carol DiRaimo

» Lifetime achievement
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UDG Healthcare, Ireland

» Best overall investor relations (mid-cap)
» Best investor relations officer (small to mid-cap) B Keith
Byrne
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Borregaard, Norway

» Best overall investor relations (small cap)
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Deutsche Telekom, Germany

» Best in sector;: communications
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NestlZ, Switzerland

» Best in sector: consumer staples
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AstraZeneca, UK

» Best in sector: healthcare
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Enel, Italy
» Best in sector: utilities
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Implenia, Switzerland

» Best annual report (small cap)
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Repsol, Spain

» Best ESG materiality reporting (large cap)
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Polymetal International, UK

» Best ESG materiality reporting (small to mid-cap)
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Unilever, UK

» Best investor event (large cap)
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Severn Trent Water, UK

» Best investor event (small to mid-cap)
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Alcon, Switzerland

» Best IR during a corporate transaction
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NORMA Group, Germany

» Best IR website (small cap)
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Banco Santander, Spain

» Best use of multimedia for IR

?%AV ?X ?)+OVIPV> <9?7V= 0O7+V)979X =VI?\+PX>+?XPV %OAPH
?)VX8 XV+22A0XVIPV =PAV\9P9"=+V9?VX8+V VEOATO >'V+"E= 9~

OX:?+'V7=A" =V8+ )VA2VP8 O+8A=)+0V ?)VI9?2\+PXAOVO+= X9A?P
" ?2<V=[?%8+)V V?+]V2[==_VO+PEA?PA\+V%AOEAQO X+V]+"P9X+V ?)
P8 O+8A=)+0OP'V8+VP _PHV 8+V)979X =V%8 ?7+PV8 \+V%A?X97?[+)

?X ?)+OVE[XX9?7VA?V V2[==_V\90X[ =V 'V V)+%9P9A?VEOA>EX
A\9)SC@VA[X"O+ <HV 8+V+\+?XV XXO %X+)VCTaVE+0%+?XV>A0
X8 ?V=PXV_+ O'V?AX+PV >+H




Grenergy Renovables, Spain

* Rising star: Daniel Lozano Herrera
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Best practice interviews with CanadaOs finest IR teams
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Agnico Eagle Mines

Best overall investor relations (large cap) D joint winner
Best investor relations officer (large cap) B Brian Christie
Best IR by a senior management team (large cap) b Sean
Boyd (CEO) and David Smith (CFO)

Best in sector: materials (large cap)
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IXPV3\+V\9%XA09+PV= PXV_+ OHV 09 ?V 809PX9+'V\9%+VEO+P9
%<?A]=+)7+PVX8 XVX8+V%A>E ?_V8 PV8 VL V\+O_V %X9\+V VEO
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Altus Group

» Best overall investor relations (small cap)
» Best in sector: financials & real estate (small to mid-cap)
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ARC Resources

Best overall investor

relations (mid-cap)

Best investor relations officer

(small to mid-cap) B Kris Bibby

Best IR by a senior management team (small to mid-cap) b
Van Dafoe (CFO) and Myron Stadnyk (CEO)

Best in sector: energy (mid-cap)

Best use of technology & social media for IR (award by
nomination)
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RBC

 Best overall investor relations (large cap) P joint winner
 Best financial reporting
» Best in sector: financials & real estate (large cap)
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Canadian Tire Corporation

» Best in sector: consumer discretionary & consumer staples
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Precision Drilling Corporation
* Best in sector: energy (small cap)
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Suncor Energy

» Best in sector: energy (large cap)
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» Best in sector; industrials
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Endeavour Mining

» Best in sector: materials (mid-cap)
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TD Bank Group
» Best ESG reporting
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Algongquin Power & Utilities Corp

* Best investor event
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Enerflex

* Rising star B Stefan Al
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Lifetime achievement b Janet Craig
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Stephen Yiu and Peter
Hargreaves launched Blue

Whale Capital as an actively
managed firm with strong
proprietary research. Gill
Newtontalks to Yiu about the
firmOs approach to investing in
companies around the world
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Stephen Yiu and Peter Hargreaves launched Blue Whale
Capital as an actively managed firm with strong proprietary
research. Gill Newtontalks to Yiu about the firmOs approach
to investing in companies around the world
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ESG and retail investors

A roundup of academic research from the
world of IR studies, as seen byJeff Cossette
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Budgeting in the
time of Covid-19

Laurie Havelockprovides IR
teams with advice on how to
avoid a budget cut in the
coming year
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	Big pharma to the rescue
	As the world watches and waits for a vaccine, Garnet Roach asks what IR is like under the Covid-19 spotlight

	You have the entire Covid-19 disruption in terms of the regular flow of business. And on top of that you have things that would never have been headlines at all becoming national headlines
	

	People see that we need a thriving pharmaceutical industry globally in order to be ready for the next pandemic – because this won't be the last one
	As an IR person, you focus where the market focuses, which means we have really spent no time on vaccines in the past – because we are not a vaccine company
	

	The risk you have in biotech is something that needs to be managed, especially with retail investors, who want to urgently believe in the potential of a vaccine
	Diagnostics and high-reliability testing is worth its weight in gold in terms of positive perception
	
	A record-breaking vaccine  
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	A fracturing landscape
	Ben Ashwell profiles new exchanges and trading venues to understand why they exist, why we need more trading venues – and what it means for issuers

	Issuers can’t be excited about having so many exchanges trading their stock. The more fragmentation of liquidity, the less color you’ll get
	

	When we talk to companies that are contemplating going public, we explain that the IPO is the wedding and we’re more interested in the marriage
	

	With so many trading venues in the US, they all have to compete on having the highest number of trades executed at the highest speed. That business model results in fragmentation and a short-term stock market
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	Tim Human analyzes the European Commission’s proposal to soften payment rules for small and mid-cap company researchRead on
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	What does the future hold for Mifid II?
	Tim Human analyzes the European Commission’s proposal to soften payment rules for small and mid-cap company research

	The exceptional circumstances resulting from the coronavirus pandemic have instilled a sense of urgency into the debate on investment analysts’ research
	

	The planned limit of €1 bn for the market capitalization of SMEs seems too low. For example, in Germany, this would apply to only around half of the 70 firms in the SDAX
	

	There are thousands of companies with less than €1 bn in market cap in Europe – and a small-cap asset manager doesn’t have time to view them all
	

	Ultimately, people only really want to read about companies if they’re able to invest in them
	


	The future of the Belt and Road InitiativeRead on
	China’s massive infrastructure project to connect multiple continents will cost trillions of dollars. But how do Covid-19 and diplomatic relations affect the future of the project, and what does it mean for issuers that stand to benefit? Ben Ashwell and Tim Human reportRead on
	The future of the Belt and Road Initiative
	China’s massive infrastructure project to connect multiple continents will cost trillions of dollars. But how do Covid-19 and diplomatic relations affect the future of the project, and what does it mean for issuers that stand to benefit? Ben Ashwell and Tim Human report

	As for overseas expansion, by seizing the opportunities arising from China’s significant Belt and Road Initiative... the group has proactively grasped the investment opportunities in ports, logistics and related infrastructure
	– China Merchants Port, annual report 2019

	Africa [and the] Middle East are important parts of the global trade and investment corridors, including those on China’s Belt and Road Initiative, and we are well placed to facilitate these flows
	– Standard Chartered, annual report 2019

	The group steadily expanded its business in the South East Asian region and enhanced its marketing efforts so as to acquire Belt and Road-related target clients and major projects, giving full play to its role as [Bank of China’s] Asia-Pacific syndicated loan center
	– Bank of China (Hong Kong), interim results announcement 2020

	Internationally, the global spread of Covid-19 has brought certain challenges to the overseas production and operation of Chinese construction enterprises… The [value] of new contracting projects from 59 countries along the Belt and Road decreased by 5.2 percent year on year to $60.3 bn
	– China Railway, interim report 2020

	The construction of [BRI] provides an opportunity for our cultural industry to go global. We have a long history and rich cultural resources, and have the infinite charm of cultural diversity. It is our historical mission to spread Chinese culture to all parts of the world and to tell the Chinese story. The development of an international cultural market has enormous potential
	– Oriental Culture Holding, Form F1 2020
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	Corporate reputations are being tested by a wave of cyber-crime, finds Tim Human

	The global pandemic has expanded the potential attack surface of the corporate world
	
	Disinformation attacks

	We’ve seen situations where even when a firm pays the ransom, the company’s data is still sold on the black market
	
	Cyber-safety 101

	Public companies should consider revising their incident response plans to include provisions for issuing trading blackouts
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	Small cap          <$1 bn Mid-cap              $1 bn-$5 bn Large cap           $5 bn-$30 bn Mega-cap           >$30 bn
	Total number of respondents 451
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	Bank of America Merrill Lynch


	It had access to all the target investors of our choice. Its equity sales people knew most of the senior people in buy-side targeted fund houses and were up to date on any changes that had taken place in buy-side organizations
	Asia, large cap, industrials

	BAML's local partner, Phatra, deserves much of the credit for making the virtual conferences as seamless as possible. The analyst was very knowledgeable about the company and moderated the meetings successfully
	Asia, large cap, real estate

	Well organized, friendly, good meetings and well-informed attendees (well briefed, possibly?)
	Europe, mega-cap, real estate

	Well organized, good meetings
	North America, mid-cap, financials

	Good all-round organizers
	Asia, large cap, consumer staples
	Citi

	Phenomenal virtual roadshow
	North America, mega-cap, technology

	Most proactive and team-oriented across geographies
	Europe, mega-cap, financials

	Efficient dial-in and technology linkage
	Europe, mega-cap, financials

	The roadshow was a fixed-income-related one and ended with a successful transaction. We got decent pre-marketing assistance and efficient on-site service
	Europe, large cap, financials
	JPMorgan Chase

	Able to get good lineup of investors
	Asia, mid-cap, consumer discretionary

	Introduced us to new investors we had not met before
	North America, mid-cap, financials
	Morgan Stanley

	Quality of meetings and logistics
	Europe, large cap, industrials

	We are happy with the organization of Morgan Stanley's roadshows. Some brokers are more open to using video platforms than others
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	Good lineup of investors and smooth infrastructure
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	Well managed with good logistics
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	Favorite city for roadshows
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	London is a favorite mainly due to the good quality of investors. Most of them are very knowledgeable
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	Very productive meetings in terms of getting investors to buy in the market rather than wait for a financing or private placement
	Small cap, Canada, materials

	High-quality, long-term investors with engaging conversations during the meeting. Also a great city to spend a couple of nights in
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	It is the city with most assets under management. It is an uncomfortable city for commuting as it's complicated, but still the most attractive for business
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	More long-term funds and fewer hedge funds
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	Prominent institutions and all firms very close to each other, making logistics easy
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	It's the city with most investors focused on ASEAN stocks
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	Easiest transport and best-prepared investors
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