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From the blogs

Post Cadbury review – changes to narrative
reporting
By Mark Hynes
The Takeover Panel’s review of its rules closed earlier
this week (you can see the IR Society response here).
Now with serendipitous timing, HM Government has
published its reaction to the BIS Select Committee
report on the takeover of Cadbury by Kraft: see here.

This is an interesting and important document set-
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ting out in high level terms the coalition government's
position on many governance related matters and
highlighting the direction of future policy.

The report also front-runs some key issues on the
panel review, such as preference for an increase in
merger fees and a requirement for pre-notification of
some mergers.

Much clearly rests on the outcome of the panel’s
review, but from an IR perspective there is also inter-
est right at the end where it notes states that the gov-
ernment will shortly be consulting on how to improve
the quality of narrative reporting, in order to strength-
en engagement between quoted companies and their
shareholders.

Obviously this has a connection to the government’s
promise to restore the operating and financial review.
To quote from the report: ‘It is important that com-
pany directors have long term strategic objectives
which reflect a wider understanding of the environ-
ment in which the company operates and the princi-
pal risks and uncertainties which it faces. It is also
important that the directors communicate these effec-
tively to shareholders and investors so that there is a
common understanding of the company’s strategy,
and investors can take a long term view of the compa-
ny’s prospects in meeting their own long term objec-
tives.’

As someone who reads more annual reports than is
good for him, I am not sure how different this is from
the existing requirements, but HMG will no doubt
tell us.

There is also important discussion about the extent
of short termism in UK PLC investment, and of the
ways in which institutional shareholders and their
fund managers perform their role as ‘responsible
owners’ of UK quoted companies.

All in all, while not a candidate for the MAN
Booker or your summer deckchair, it is worth a look.
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Mark Hynes has extensive
experience in financial
communications and in
corporate disclosure. Recently
he formed his own consultancy,
working with service providers including Radley Yeldar,
the corporate reporting specialists, and PR Newswire. He
chairs the IR Society Policy Committee, and moderates
the IR Regulation & Compliance courses.
www.transparencymatters.blogspot.com

In the news

HM Treasury – A new approach to financial
regulation: judgement, focus and stability
HM Treasury has issued a consultation ‘to gather
views on the government’s proposals to reform the
UK’s financial regulatory framework, providing the
Bank of England with control of macro-prudential
regulation and oversight of micro-prudential regula-
tion.’

Two particular question of interest are the follow-
ing:

● 1.7 – the government would welcome views on
whether the UKLA should be merged with the
FRC, as a first step towards creating a companies
regulator under BIS; and

● 1.8 – the government would also welcome views on
whether there are other aspects of financial market
regulation which could be made more effective by
being moved into the proposed new companies
regulator.

The consultation can be viewed here. The outcome
of this consultation will be very interesting – might we
be looking at a super companies regulator?

The FRC for its part has its own consultation on the
same issue, see here.

The IR Society news

Membership survey 2010
IR Society members should now have received this
year's membership survey. Please do take five minutes
to complete it as it offers us valuable feedback from our
members regarding our activities over the last twelve
months and the ways in which we can continue to offer
the best possible services.

The deadline for completing the survey is 18 August.

IR Best Practice entries
The Society would like to thank all companies and advi-
sors who have entered best practice entries – we have
received a bumper crop this season and the reviewing
process is now underway. The full process is as below:

● 23 July – Nominations close
● 4 October – Shortlist announced
● 23 November – Annual Dinner and Awards cere-

mony

Please reserve your tickets for the Annual Dinner and
Awards ceremony by contacting dipty.patel@irs.org.uk.

http://www.frc.org.uk/images/uploaded/documents/Regulatory%20Announcement%20Statement.pdf
http://www.hm-treasury.gov.uk/consult_financial_regulation.htm


Courses/Events

Book now to attend Investor Relations
Society Courses in September/October:

● IR Regulation and Compliance essentials – 
1 September

● IR Regulation update – Edinburgh – 9 September –
half day

● Demystifying Company accounts – 7/8 September
● Introduction to Financial Markets – 14 September 
● Annual Reporting Best Practice in Practice course –

23rd September

Don’t forget savings to be made when you book 2 or
more courses. See here for more.

Annual reporting best practice in practice
course

Date: Thursday 23 September
Time:  09.00-14.00
Venue: Sainsbury’s, 33 Holborn, London, EC1N

2HT
Cost: IR Society members £250 + VAT, non-mem-

bers £370 + VAT

Are you involved in your annual report process and
looking to improve the effectiveness of your annual
report?

Attend our half day ‘Annual reporting best practice in
practice course’ and find out how best practice is
emerging; how are companies dealing with KPIs; what
will be the impact of new legislation on CSR reporting;
and how should companies respond to the provisions of
the new UK Corporate Governance Code. Also learn
about the latest trends in shareholder communication
including web based development in this practical
workshop. 

Our expert speakers include:  

● Seamus Gillen, policy director, Institute of
Chartered Secretaries and Administrators. 

● Garry Honey, Chiron
● Tony Hoskins, Virtuous Circle
● Lucy Hoskins, Corporate Eye
● Sallie Pilot, Black Sun

Contact daisy.pashley@irs.org.uk for more details and
to book.

Professional Development – new courses
introduced for 2010
For 2010 we have introduced three new courses into the
programme. Designed for the more experienced IROs,
we are offering: ‘Hedge funds and sovereign wealth
funds – beyond the traditional investor’ and ‘How to
add value to your IR programme’. We have also devised
a programme for assistants of board level executives –
‘Investor relations for personal and executive assistants’.

The full details of the IR Society’s Professional
Development programme can be viewed at
www.irs.org.uk.

New for 2010 is our ‘Effective investor targeting’
course which will be invaluable for more experienced
IROs who want to get the best value from their advisers
and make more effective use of their time.

For more information please contact Daisy Pashley
on 020 7379 1763, or email daisy.pashley@irs.org.uk.

Level 1 course
Revised programme – ‘Introduction to financial
markets for IR’
14 September
21 October
2 December

Level 1 course
‘IR: Working with the City’
7 October

Level 1 course
‘IR: communication tools and techniques’
5 August
4 November

Level 2 course
‘Demystifying company accounts and valuations’ 
7/8 September
10/11 November

Level 2 course
‘IR regulation and compliance essentials’ 
1 September
2 November

Level 2 course
‘IR regulation update’
19 October

Level 2 course
‘Effective investor targeting’
14 October
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Level 2 course
‘Annual reporting – best practice in practice’
23 September – London
w/c 20 September – Edinburgh (TBC)

Level 2 course
‘Writing & presentation workshop for investor rela-
tions’
12 October

Workshop
‘Investor relations for personal and executive assis-
tants’ (NEW TO 2010)
17 November

Events – dates for your diary

IR Webinar: What’s new in accounts
Date: Tuesday 7 September

IR Networking: City Walk/Museum
Date: Thursday 9 September

IR Seminar: climate change
Date: Tuesday 21 September

IR Webinar: what’s happening on the trading floor?
Date: Tuesday 5 October

IR Now Lunch
Date: Wednesday 13 October

IR Webinar: update on technology and legislation
(inc XBRL)
Date: Tuesday 2 November

IR Informer Breakfast: Guidance on guidance – sell-
side, regulatory issues
Date: Wednesday 10 November

IR best practice awards
Date: Tuesday 23 November

IR policy forum – review of 2010, forecast for 2011
Date: Wednesday 8 December

OUT NOW!  Summer 2010
A special feature on the IR Society’s annual con-
ference including session reports and photos,
plus IR World: United States, and much more.....



Capita IR Services provide fast and secure
online access to bespoke share register
analysis for clients and their advisors
throughout the UK and other jurisdictions. 

Our experienced team of analysts can
produce detailed reports providing
information at Registered Holder, Beneficial
Owner and Fund Manager level.

Nick Dawson
Managing Director
Tel: +44 (0)207 954 9570   
nick.dawson@capita.co.uk
www.capita-ir.co.uk 

Investor relations and investment
communication services: we provide an
independent, experienced and skilled
fund manager’s perspective with an
established track record.

● Market perception studies.
● Investment communication across a

range of channels.
● Bespoke research support and training.
● Flexible tailored approach.

T: +44 (0) 141 419 9900 
E: info@clarewilliamsassociates.com   W: www.clarewilliamsassociates.com

Peter Kemp
Tel: +44 (0) 20 7292 1450
sales@global3digital.com
www.global3digital.com

global3digital is an online corporate 
communications agency which has been 
designing and developing corporate 
websites for over 200 public companies 
for more than a decade, underpinned by 
our industry renowned 24/7 support & 
knowledge outsourcing services

bulletin The IR Service Providers section

Find your service provider here

The Informed service provider section features those
leading organisations who offer key services to the
IR community in London and global markets.

This section is published in parallel with the service
providers section on the IR Society website –
www.irs.org.uk – and with the section in Informed
magazine. See the box, right, for listing
information.

If you would like to be included in this section (and
therefore also in Informed magazine and on the IR
Society website), please contact Hannah Buck at
Silverdart Publishing – hbuck@silverdart.co.uk or call
her on +44 (0)20 7928 7770.

BNY Mellon acts as depositary for more
than 2,100 American and global
depositary receipt programmes, acting
in partnership with leading companies
from 67 countries.

Learn more at www.bnymellon.com/dr

Since 1996, Emperor has been designing and
producing straightforward printed and online
annual reports, where accessibility of
information, strong navigation, clarity of
communication and value are the key
objectives. 

Call us today for a free consultation.

www.emperordesign.co.uk

Tel: +44 (0)207 729 9090
+44 (0)121 262 3830
+44 (0)131 220 7990

Black Sun is one of Europe’s leading
strategic corporate communications
consultancies.We bring together
corporate reporting, corporate
responsibility communications and
digital communications to enable
our clients to create powerful
integrated solutions.

Contact: Sallie Pilot
Director of Research and Strategy
T: 020 7751 9509
E: spilot@blacksunplc.com

www.blacksunplc.com/corporate

Speak more powerfully at 
Company Meetings and Important Presentations.
Executive Coaching in Voice & Presentation Skills.

Special introductory offers.

Fiona Goldman www.fivoice.co.uk/voicecoach

F  I  V  O  I  C  E

Further is a specialist branding and corporate reporting agency.
Aiming to help clients go further by communicating better, Further
builds brands, reports on performance and makes communications
work harder for many leading businesses and public sector bodies.
Further is a member of the Fishburn Hedges Group.

Olivia Asiedu-Ntow T: 0207 543 2000    E: olivia.asiedu-ntow@furthercreative.co.uk
Twitter: www.twitter.com/furtherthoughts    www.furthercreative.co.uk

BJD Consulting has a unique proposition.

Investor Relations? No.

Debt Investor Relations? Yes.

Tune into the big story in IR and add the value of more than 30 years’ experience
to your business now. Contact Brian Donnelly on 07889 883 038 or at
brian@bjdconsulting.co.uk, or visit us at www.bjdconsulting.co.uk.



Brighter ideas
Luminous are one of the fastest
growing Annual Report design
agencies in the UK working with
exciting clients such as ARM, BBC,
Britvic and National Express.

To find out what makes us
different visit luminous.co.uk
or speak to Alan Hines on 
020 7101 1677.

luminous
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Please call or email for a demonstration:
gareth.thompson@irbase.co.uk

IRbase
ARC, Marble Arch Tower, 55 Bryanston
Street London W1H 7AA
Tel: +44 (0)207 256 6992
Fax: +44 (0)207 614 4001
www.irbase.com

“IR base was developed by people who
understand the reality of in-house IR. It is
invaluable and gives us control over our investor
relations.”
Investor Relations Manager, FTSE 100

The IR.manager Investor Relationship
Management platform helps in-house IR teams
and IR advisors easily and efficiently manage
relationships with investors, analysts and the
media.Arnaud D Robin

Tel: +44 (20) 7060 4700    
info@irsoft.com
www.irsoft.com  

IR.soft: Software solutions for optimal Investor
RelationsTM

PrecisionIR provides a range of on and off-line 
products and services to help companies obtain 
the best results from their IR communications. 
Our Media Partner Network raises your profile 
with investors, our communications tools help 
target your message and our feedback helps you 
measure the effectiveness of your IR efforts.measu
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