Ep244 – What is a Virtual Summit (and how does it differ from a Live Stream Conference)


Hook:  If you host a Live Stream Conference with the goals of a Virtual Summit you’ll regret the outcome.  Let’s see how to do it right.

 
Welcome
I think with all the different Virtual Events happening right now it’s important to understand the difference between a Virtual Summit & a Live Stream Conference, how to use them both and when is the appropriate time.   Let’s talk through it. 

Problem
Most entrepreneurs when they hear about a Virtual Summit can immediately understand the benefits of hosting a summit.  The problem begins when they try to take that first step into hosting one, they realize they aren’t even 100% certain what a Summit is. 

Solution

This is understandable since one of the keys to hosting a successful virtual summit is to make it unique and stand out. 

So let’s walk through what a Virtual Summit actually is. 

To start with a Virtual Summit is different than a Live Stream conference.  

Traditionally summits are pre-recorded interviews or presentations that are released over a set period of time.  

Where a live stream summit or conference is all live streamed. 

A summit has the primary goal of building a list for the summit hosts. 

A Live Stream conference has a primary goal of creating revenue through selling a higher ticket program. 

A Virtual Summit is typically free for the audience to attend during the date of the summit where a live stream conference typically requires a ticket to be purchased to attend. 

It makes perfect sense when you consider the psychology behind it. 

A Virtual Summit is trying to bring a new audience into the summit host’s tribe.  Getting them to generate know-like and trust through a process called Collaborative Marketing. 

It uses expert leverage to bring together a group of topic experts or micro influencers to teach on solutions to an overarching problem that the summit is revolved around. 

These speakers share the summit with their audience, inviting them to join this free event.  

It has a lot of value and very low risk for this audience.  

It’s also typically geared towards an audience who is looking for solutions to this problem without having to spend much if any financial resources to gain those solutions. 

That’s where a summit has massive success. 

A key note here is that your audience for your summit may not be the same audience who is already in your tribe and who is purchasing your high ticket program. 

It’s also important to realize there will always be people who are just realizing this problem and looking for the solution. 

So don’t get to caught up in the idea thought that the summit you are hosting may not be something that you would actually attend.  You are most likely further along than your audience and have resources that you would rather spend to get immediate results. 

Versus spending time watching the summit sessions.  

A common misconception is summit hosts think no one will attend simply because they wouldn’t at this moment attend a summit for their solution. 

You would most likely prefer to spend money to get a faster result, where your audience would rather spend time (not money) to get the solution. 

A Live Stream Conference is geared towards an audience that already has know like and trust with you and is more primed to purchase something you have to offer to get the solution you provide. 

A live Stream conference qualifies the audience by requiring them to purchase a ticket, essentially removing those who are not in the “buyer” stage of their journey. 

On the Live Stream Conference the host focuses on the problem the audience has while creating community between the attendees.  

They will use previous testimonials & clients to highlight the possibility for success and then ultimately make an irresistible offer for new clients to enroll at that time. 

A Virtual Summit builds a new community and is primarily focused on relationship building. 

The live stream conference taps into a current community and is focused on encouraging them to invest into a solution to get them a desired outcome that the host provides. 

These are two very different styles of summits with two very different goals for outcomes. 

A Virtual Summit typically allows for the host to have time to build and create the summit in advance, test it out, and launch it on a set date.  This reduces a lot of the risk of “things going wrong” although every virtual event will have some type of challenge.  It’s just a part of the process.

It is also typically much less costly to set up and host a Virtual Summit as you are mainly investing your time into the creation process.  

Softwares like the Virtual Summits Software make it more affordable & easier for even non techies to be able to host. 

A live stream conference can get quite expensive and risky which can be a trade off. 

If you use an agency to host a live stream conference you are looking at a price point ranging between $10,000 to upwards of $75,000 to host the conference. 

If the host tries to host the live stream conference themselves to cut down on costs they dramatically increase the risk of tech complications and issues that can impact the success of their event. 

In the end both styles of events have a very powerful role to play in the entrepreneurial journey. 

It’s important to select the right event for the right outcome. 

If you are trying to build your email list then a Virtual Summit is what you are looking to do.

If you don’t have an engaged audience, hosting a Live Stream Conference can result in minimal attendees and ultimately a flop for an event, which can be quite costly due to the expense that goes into it. 

We use each style of event at the appropriate time to generate the ideal outcome. 

We use Virtual Summits to build our audience.  Then nuture that audience with smaller events, and products.

Then when they are further along in their customer journey we’ll host a live stream conference to invite them into our higher ticket programs. 

An example of this would be when I hosted the Summit Scripts Summit which brought in just under 2,000 leads.  The Summit itself made approximately $35,000 in revenue. 

Then after that we offered them from our live streaming conference which had 100 attendees into our higher priced agency offer, which then generated $180,000 on that event. 

Both served their purpose.  

When you are just starting off the safest and easiest solution is to keep it simple.

Start off with a One-Day Summit. Learn the process of hosting a summit.  Use technology like the Virtual Summits Software which can be utilized for as low as $97 a month.  

Build your audience.  Host a Multi Day Summit and build your audience and reach even further.

Now that you know the process, your Multi Day Summit will be easier, and less stressful and generate greater results. 

Then when the time is right try a Live Stream Conference and hopefully you’ll see a great uptake into your higher ticket program and a great pay day from that event. 

Action is the key.  You must start somewhere.  

As they say a journey of a thousand miles starts with the first step. 

Momentum builds, and success grows.  There is no get rich quick scheme to solve our problems.  Do the work, put in the effort and over time you will be able to look back and appreciate the IMPACT you’ve made and the success you’ve achieved. 

You got this and I believe in you.


Resource:  Virtual Summit Ascension Model

I think a great resource for this episode would be my Virtual Summit Ascension Model.  I broke down how most of the 7 & 8 figure gurus are using all aspects of virtual events to generate their success.  From Summits to virtual workshops to Live Stream Conferences & Masterminds.  You can see how they all tie in together and get a clear visual on how you could use them all to build your success.   You can get this resource in the show notes at Podcast.VirtualSummits.com/244 









