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Welcome to the 7th edition 
of The Global Pulse.
In this edition, our main article focuses on the return of in-
person events and its impact to corporate access teams.  

Does a strong comeback for in person meetings signal the 
death of Virtual Meetings?  

How has corporate access transformation impacted the 
buyside’s evaluation process?

Our Brokerage, Research, Sales, and Trading group tackles 
these topics and more through a number of detailed 
interviews with market participants and experts.  

Read through our commentary and market observations, 
check out the event management statistics/charts sourced 
from our roadshow and conference solutions and as always, 
please reach out to us with all your feedback.

Best, 
McEvans Francois 
Head of BRS&T  

Welcome

McEvans Francois
Head of BRS&T



As we transition into the second half of 2022, 
it is a good time to take a step back and 
analyze where we are in the world of corporate 
access, coming out of the pandemic.
A year ago, if a meeting, event, or conference was taking place between 
Issuers and Investors, the venue was very likely to be virtual. Conversations 
we had in 2021 with many broker-dealers often involved a discussion of 
whether their corporate access desks were planning to launch their version 
of a ‘hybrid’ event or remain virtual for the foreseeable future.

In the second half of 2022, we wanted to re-visit positions and predictions 
from last year, share industry insights on our observations with clients and 
prospects, and provide a few different points of view in the manner of direct 
feedback from some of the top industry practitioners.  

Common themes from our conversations
The volume of virtual corporate access meetings and the overall appetite 
for investors to meet with corporates has increased dramatically. One client 
shared that the virtual world has derailed ‘Business As Usual’ for them. 
“As a small team, support proved rather difficult as corporate access is 
consumed in erratic ways and investors jump in and out of interest and 
focus” (boutique broker-dealer).

30% decrease in in-person attendance (large global bank). This is consistent 
with many client conversations we’ve had this year on the topic. There are 
some investors that are no longer interested in travelling as they once did. 
Some of our broker-dealer clients are now investing in dedicated virtual days 
in their conference to help capture the market they once had. 

There is no shortage of corporates who want meetings and non-deal 
roadshows, but it is now difficult to find high quality investors that will pay 
for meetings.  An Investor Relations consultant who provides corporate 
access services told us “While hedge funds (who do pay) are “over 
consuming”, that’s not what their corporate clients want. The business was 
always, you get 60% quality investors in the room who don’t pay (or pay less), 
and that gets the corporates to come, and the 40% hedge funds pay for the 
day. Now that the 60% aren’t attending any more, the model fails.”

The Return Journey to In-Person Events



Last year, while under the IHS Markit brand, we hosted a 
webinar, where popular opinion within the corporate access 
community was that virtual meetings are here to stay, no one has 
a true hybrid answer, the industry was losing long held in person 
meeting practices but gaining more analytics. How do you feel 
that that has all played out now being about 1 year removed? 
– TS:“I still believe virtual meetings are here to stay. We’ve learned that

we can conduct a much broader investor outreach if we are able to
host hybrid meetings which in part makes for a very productive use
of management’s time. I would say that most of our NDRs have had a
mix of 3-4 in-person meetings and 2-3 virtual meetings. A corporate
can be marketing in New York host 4 meetings with NY investors along
with an EU investor and 1-2 West Coast investors. The hope is that after
a virtual introduction with an investor it will potentially lead to an in-
person meeting request.”

– RM: “In my view, our understanding as to what was unfolding was
accurate.  I do believe that virtual meetings are here to stay – currently

our corporate access is approximately 50/50 in-person vs. virtual with 
some regions, like Texas being almost exclusively in person. There are 
certainly regional and seasonal dynamics as well with both Monday/
Friday being days to avoid in the summer. Regarding hybrid, my view 
is consistent – it’s very challenging to allow conference participants 
to join virtually without creating issues with both companies and 
investors. There is some exception – for example if participants in a 1x1 
meeting would like to include others from their own firm who are not 
able to attend live. We have evolved into a place where we have more 
flexibility and can accommodate many different possible scenarios 
and while things have changed, I wouldn’t say we have lost long held in 
person meeting practices.”

– Anon.: “Agree that virtual meetings are here to say, they provide a great
option for intro meetings and quick updates/maintenance interactions,
but we have recently seen an uptick in corporates traveling to visit our
offices and urgency for our investors to meet in person.”

Industry Expert Interviews



What do you think is the biggest factor behind the estimation 
that 30% of participants have lost interest in being in-person?
– TS: “I think it’s a combination of variables. Convenience being the largest.

Clients can work productively from home (something that wasn’t always an
option) and are able to maximize their time and create better efficiencies.
Cost of travel and the uncertainty of flights being delayed and/or cancelled
have also really played a big role. I think clients are also being much more
strategic with their time and travel overall.”

– RM: “While I think there is a combination of factors at play which include
expenses, ultimately there might be ESG considerations, safety, convenience
etc. I think the biggest factor is that through the pandemic, both companies
and investors have come to realize how much they can accomplish without
travel. They can be more discerning and striate they’re in person vs. virtual
participation based on their priorities. Ultimately, our offerings on the sell
side will need to be more differentiated.”

– Anon.: “This number seems off for our firm, there is an urgency to return
to in person meetings to connect with issuers, build relationships outside
of the structured meeting time and to visit company HQs to glean a true
understanding of company culture.”

Based on your observations this year, which party 
(buyside or sellside) is driving the decision between 
the choice of in-person vs virtual attendance?
– TS: “I believe it’s more of the Issuer. Corporates are requesting in-person

NDRs/meetings with us every week. We have hosted many in-person NDRs
over the last few months and almost all of them have had a hybrid model.”

– RM: “This is very much a two-way street with both companies and investors
articulating that they are more selective as to which events they will/will not
travel to in person.  However, for conferences and summits, this process
usually begins with company management. At Truist Securities we are very
focused on creating a differentiated offering and believe that our SMID
cap focus has enabled us to continue to drive attendance. For non-deal
roadshows, there are still some regional differences that are helping to drive

the discussion – for example, if a company would like to market in Texas it’s 
very difficult to do so unless they plan to be in person as investors there have 
a full slate of in person meetings so companies that prefer virtual have a 
difficult time competing. Other geographies can be more flexible depending 
on the company/investor.”

– Anon.: “From the buyside perspective, investors seem to be driving the
meeting format. Of course, we will proceed however the issuer prefers, but
our in-person meeting requests are growing and are largely accommodated.”

Given the increase in Corp access demand, are you evaluating 
investor fit by any new criteria outside of direct ownership, 
peer ownership and/or specific targets indicated by the 
issuers (ESG investment, alternative data indicators, etc.)?
– TS: “Yes, we are always learning and strategizing on how we can make those

important introductions. We look a lot at our internal resources: research
readership, participation in our group investor or KOL calls along with
investors specific principles and or objectives.”

The Panellists

Tyler Stroka
Head of Corporate Access, 
Cantor

Robin Mann 
Head of Corporate Access, 
Truist Securities

Anonymous Buyside



In-Person vs. Virtual Event Data 
Themes and Commentary
In the early stages of the pandemic in 2020, the market 
was on a learning curve for how to best handle corporate 
access meetings.  This can help explain the disparity in 
the number of virtual vs. in-person meetings in Q1 and 
Q2 2020. Once the virtual model was established in the 
latter half of 2020 virtual replaced in-person and volumes 
exceeded prior years.

– Between 2021 and 2022, corporate access meeting
activity has declined by around 25%.

– The period Q1-Q2 of 2021 (compared to Q1-Q2 2022)
averaged approximately 50% more meetings per month.
In January, February, and April 2021 the number of
meetings were more than twice the number in the
comparable months of 2022.

– March was the month with the highest activity for
both 2021 and 2022.  March averages over 25% of all
meetings held during Q1 & Q2. Spring conference season
is a major driver.  In 2020, September was the month
with most meetings.



In-Person vs. Virtual Event Data

June Recap Activity & Performance Statistics for US-Listed IPOs

Year-over-Year Summary Statistics - 2022 Performance -
2022 2021 YoY # 2022 2021 YoY $ Offer vs. File Range Avg % ∆ Avg % ∆ Avg % ∆ Avg % ∆

Issuer Group # # ∆ ($M) ($M) % ∆ Below Within Above 1-Day 1-Wk 1-Mo Off/Curr
↓ ↓
↓ ↓
↓ ↓

Year-over-Year Activity by Month - 2022 Performance by Month-
2022 2021 YoY # 2022 2021 YoY $ Offer vs. File Range Avg % ∆ Avg % ∆ Avg % ∆ Avg % ∆

Month # # ∆ ($M) ($M) % ∆ Below Within Above 1-Day 1-Wk 1-Mo Off/Curr
↓ ↓
↓ ↓
↓ ↓
↓ ↓
↓ ↓
↓ ↓
↓ -
- -
- -
- -
- -
- -

Ipreo IPO Indices: 1-Month Trailing Performance † Year-over-Year Activity by Sector - 2022 Performance by Sector-
2022 2021 YoY # 2022 2021 YoY $ Offer vs. File Range Avg % ∆ Avg % ∆ Avg % ∆ Avg % ∆

Sector # # ∆ ($M) ($M) % ∆ Below Within Above 1-Day 1-Wk 1-Mo Off/Curr
↓ ↓
↓ ↓
↓ ↓
↓ ↓
↓ ↓
↓ ↓
↓ ↓
↓ ↑
- -
↓ ↑

Year-over-Year Activity by Leading Bookrunners - 2022 Performance by Bookrunner -
2022 2021 YoY # 2022 2021 YoY $ Offer vs. File Range Avg % ∆ Avg % ∆ Avg % ∆ Avg % ∆

Broker # # ∆ ($M) ($M) % ∆ Below Within Above 1-Day 1-Wk 1-Mo Off/Curr
↓ ↓
↓ ↓
↓ ↓
↓ ↓

Trailing 1-Month Performance Summary ↓ ↓
1-Mo Avg 1-Mo Daily Best Worst ↓ ↓

Index Return (%) Daily % ∆ Std. Dev. Day % ∆ Day % ∆ ↓ ↓
US-Based 25 Index ↓ ↓
International 25 Index ↓ ↓
S&P 500 Index ↓ ↓

Leaders & Laggards
Trade 1-Day Offer/ Trade 1-Day Offer/
Date Issuer Sector Country Price ∆ % Curr ∆ % Date Issuer Sector Country Price ∆ % Curr ∆ %

Note: Leaders & Laggards universe includes members of the US-Based 25 Index or the International 25 Index

Average -17.7 -83.8

All information contained herein is provided “as is” for informational purposes only, and is not intended to be relied upon as advice or for any purpose. None of IHS Markit Ltd, its affiliates, or any of their third party providers is liable for any informational errors,
incompleteness, or delays, or for any actions taken in reliance on information contained herein. Ipreo Capital Markets Services. Copyright 2019 IHS Markit Ltd. All rights reserved. For questions, contact us at capitalmarkets@ipreo.com or 855.288.5995
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Brazil -21.5 -83.5
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BAML 6 77 -71 340.9 7,319.3 -95.3 3

-95.7 3 3 0 4.9 -2.9Morgan Stanley 6 77 -71 416.0 9,747.2
4 0 7.2 -9.6 -12.8 -18.3J.P. Morgan 6 85 -79 449.3 9,971.5 -95.5 2

- - - - -
-

Real Estate 0 2 -2 0.0 255.6 NM - -
- - - - - -

- - -
Utilities 0 0 0 0.0 0.0 -

5,594.5 NM - - - -
1 -15.4 17.2 14.6 -84.6

Consumer Goods 0 11 -11 0.0

129.3
Industrials 1 10 -9 23.1 3,037.4 -99.2 - -

- 2 - 307.5 20.0 -
- - -23.3
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28,603.1 -96.7 1 5 - 115.9

1 9.0 4.7 7.6 20.6
International IPOs 6 57 -51 934.1
US-Based IPOs 14 141 -127 3,167.6 57,607.7 -94.5 3 10

Ipreo Capital Markets

Monthly US IPO Brief June, 2022
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-The market saw 2 IPO deal price and $214.7M generated in proceeds for the month of
June. This is a slowdown from May which saw 5 deal price. The total amount of IPOs
decreased by 3 deals while the proceeds also went through a decrease of 80.9%
compared to last month which yielded the proceeds of $1.1B. Compared to June of 2021,
which recorded proceeds of $24.8B and 52 IPOs, the market experienced a decline of
99.1% in terms of proceeds and 96.2% in terms of deal count on a year over year basis.

-While Domestic IPOs saw a decline in deal number with 16 deals in the backlog, the 
expected proceeds of the backlog deals is seeing a sharp decrease of 85.9% year over
year.

-On the international front, Zhong Yang Financial Group LTD, a Hong Kong SAR
Healthcare company, ranked at the top in the Leaders & Laggards table with an increase 
of 496.0% in proceeds since its offer date. Belite Bio, Inc ranked the top among all
domestic issuers with an increase of 528.2% in price since its offering. The S&P 500 
Index declined by 4.95% in 2022 June.

-Looking ahead to July, the Tech/Telecom sector leads in the backlog in terms of
expected deal number with the expected number of 9 deals to come to the market,
generating proceeds of $558.2M. The Consumer Services sector leads in the backlog in 
terms of expected proceeds with the expected number of 6 deals to come to the market,
yielding the proceeds of $845.1M.

Deal-Related Event Themes
– The gap in yearly meetings arranged by the sell-side

between 2021 and 2022 is largely due to a lack of equity
deals and capital formation in the market.

– Deal-related events have declined this year with
leading book runners seeing a crushing decline in 
overall deal activity. As of June 2021, top book runners 
were involved in over 80 deals each. During the same 
time frame in 2022, they have only been a part of 
approximately 4-6 deals.

Data Comparison

 Year-over-Year Activity by Leading Bookrunners



In-Person vs. Virtual Event Data 
Monthly Regional Trends
– Through most of 2021, the choice for in-person versus

virtual events was much more volatile, whereas in 2022
there is a bit more consistency with the numbers.

– The dramatic increases in virtual events during
the year is likely due to new variants or spikes in
COVID cases during 2021 combined with the lack of
willingness to travel.

– Based on the percentage of virtual events from
month to month, there is a downward trend that can
be seen starting in February 2022. We expect this
trend to continue throughout the summer and into
the fall of 2022.

– With fewer events, the end of the pandemic, and a strong
desire to get back to in-person events, virtual events
will remain steady or possibly decline while overall event
volume remains low. However, as volumes increase
and we experience a reversion to the mean, investors
will again find that virtual events will be a significant
way to remain cost effective and efficient when
meeting with issuers

– Virtual events may offer a wider net of attendees,
but the in-person events provide an opportunity for
interpersonal communication outside of the event itself
that can be crucial to building connections with all
groups involved.

Newton Ray
Senior Associate,  
Product Design & Analysis

McEvans Francois
Head of BRS&T

Data Comparison



A common hurdle for asset managers to jump as they 
assess their broker and research provider evaluation 
results, is the importance of making effective use of the 
data, particular when there are multiple teams 
participating in the review.

Here in BRS&T, we have analyzed how our more complex asset 
management company clients with multiple investment teams using our 
Research Evaluation & Payments (RE&P) solutions utilize the results of 
their evaluation processes.  Our review has found that data collected from 
formal evaluation processes often ends up in multiple internal team 
scorecards, co-mingling all counterparty results and used only for internal 
provider analysis and budget allocation.  Frequently lacking is the sharing 
of data with the broker or research provider in any meaningful way as a 
means of providing service feedback.

Clients we spoke to informed us that it requires too much effort extracting 
data from multiple Excel files and reorganizing it for a provider summary and 
needed a way to automatically collect evaluation results for a single service 
provider in a consolidated view.  Such a view would enable a meaningful 
and constructive conversation and review of the evaluation results with the 
relevant service provider.  This led us to develop enhancements with two 
main goals in mind.

– Greatly reduce administrative effort for our clients to operate multiple
team level evaluations

– Allow for an easy process to generate a single PDF formatted provider
scorecard that combines multiple team results

Our RE&P Client Success team recently worked with a large US-based 
asset management company who maintained separate reviews and internal 
spreadsheets for their best execution credit, equity and structured credit 
products teams.  The client needed a way to reduce their administrative 
efforts and make better use of their evaluation process scorecards.  We 
advised the client that by using our Evaluation system, rather than operating 
three evaluation periods they could consolidate them into one by assigning 
team roles for each evaluator.  

How We Help the Asset Manager



Since each team has different evaluation criteria and service providers, it was necessary to ensure evaluation ballots were customized at the team level.  This 
was made possible by assigning evaluation services and providers to the team. Each evaluator would then automatically be presented with the evaluation criteria 
customized at that team level, along with the service providers to be evaluated. After each participant submitted their review using Evaluation, results were 
populated in a customized provider scorecard consolidating in one place the credit, equity and SCP team results.



By using team assignments features in Evaluation, the 
evaluation process can be setup for specific providers and 
criteria at the team level, and easily allow administrators 
to generate a consolidated scorecard that can be shared 
with providers.

If you have challenges in your research and other service 
provider evaluation process, please contact us for a 
conversation and a demo of Evaluation.

Joel Gamzon
Client Success Manager

newton.ray
Stamp



The latest IMI survey highlighted that US equity 
investors remained risk averse in August due to 
market headwinds from the increasingly gloomy 
global macroeconomic outlook, geopolitical 
tensions with China and the Russia-Ukraine war, as 
well as high inflation and the subsequent trajectory 
of policy tightening by the Federal Reserve.
The Risk Appetite Index derived from the survey rose slightly from July, 
posting its second-highest reading since February. That said, the latest 
reading is still indicative of a market mired in risk aversion. As such, 
expectations of near-term US equity market returns remain largely 
pessimistic, with overall sentiment hitting the lowest in the survey history.

All factors bar shareholder returns are seen as acting as a drag on 
the market for the third month in a row. The global macroeconomic 
environment, geopolitics and central bank policy are viewed as the biggest 

drags on the US equity market, reflecting a weaker economic outlook and 
high inflation. More positively, the drags on the market coming from the 
domestic economy and equity fundamentals are the least severe since May 
and June, respectively.

By sector, healthcare stocks are the most favored, with energy also seeing 
an improvement in sentiment. In fact, of the 11 monitored sectors, 10 
recorded improving sentiment on a monthly basis with only communications 
services registering a deterioration since July. That said, 8 of the 11 
monitored sectors are reporting a negative outlook, with real estate and 
consumer discretionary stocks at the bottom of the rankings, the latter 
being the least-favored sector for the sixth month in succession.

Given the downside risks faced by US equity investors, just over a fifth of 
investors are likely to be revising their expectations for earnings over the 
next quarter lower for the third consecutive month. By category, only mutual 
funds are displaying positive sentiment towards earnings over Q3.

To access the PDF of the Index, please click here.

For a copy of the full report and data, please contact 
economics@spglobal.com

October 2022 Commentary

Luke Thompson
Managing Director,  
Economic Indices

https://cdn.ihsmarkit.com/www/prot/pdf/0922/Global-Investment-Management-Index-October.pdf
mailto:economics@spglobal.com


Commission Manager – efficient management technology for the CSA Broker
 – Is S&P Global Market Intelligence’s tried and tested CSA management technology for CSA trading brokers.

 – Enables the CSA broker to centralize administration of all their buyside CSA accounts in one system.

 – Removes the need to use spreadsheets or develop internal systems to manage buyside CSA accounts.

 – Improves the buyside client user experience.

 – Utilizes automated CSA trade matching and trade reconciliation technology.

 – Manages payments and store invoices in perpetuity.

 – Is simple to install with no implementation costs.

Contact us today for a demo  > 

Did You Know?

https://ihsmarkit.com/forms/contactinformation.html?fid=332585


Contact Page

XXXXXXXXX_XXXX_XX

Copyright © 2022 S&P Global. All Rights Reserved.

ihsmarkit.com

GMGContactUs@ihsmarkit.com

S&P Global Market Intelligence
At S&P Global Market Intelligence, we understand the importance of accurate, deep and insightful information. Our team of experts delivers unrivaled insights and 
leading data and technology solutions, partnering with customers to expand their perspective, operate with confidence, and make decisions with conviction.

S&P Global Market Intelligence is a division of S&P Global (NYSE: SPGI). S&P Global is the world’s foremost provider of credit ratings, benchmarks, analytics and workflow 
solutions in the global capital, commodity and automotive markets. With every one of our offerings, we help many of the world’s leading organizations navigate the economic 
landscape so they can plan for tomorrow, today. For more information, visit www.spglobal.com/marketintelligence.

http://ihsmarkit.com
mailto:CustomerCare%40ihsmarkit.com?subject=
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