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At this time of difficulty, we wish our members, readers of Informed, and all our friends
and their families the very best of health and safety.

The IR Society is ready to offer advice and help, where possible. Like many of you, the
executive team is now working remotely but remains fully available for you. 

If you have any questions, please contact Laura Hayter, CEO, or a member of the team on 
020 7379 1763 / enquiries@irsociety.org.uk

www.irsociety.org.uk



Welcome to the first Informed of the new decade. The first thing I want to say is that I
hope you, your families, colleagues and all those close to you are safe and well. It

would be an understatement to say that the volatility and uncertainty that characterised
much of the last 10 years has continued into the early part of the 2020s. A period of
relative stability following the general election has been well and truly blown away, first
by the seemingly endless winter storms and now of course the coronavirus crisis. I am
writing this from home, now that British Land, like all of your businesses and the markets,
tries to contend with this unprecedented situation.

We’ve heard a lot over the last couple of weeks about the importance of community –
which of course is exactly what the IR Society is. Some members of our community own,
run or work for very small businesses, while others work for some of the largest global
companies. We are drawn from every sector of the economy and countries all over the
world. All of us will be worried but impacted by this in different ways, at different times
and for some the impact is likely to be very significant. I am sure though that by working
together, helping each other and staying in touch, we can all play a role. 

At British Land, we’ve talked a lot about the need to over communicate with
colleagues and friends as we work through this. How about setting up a virtual meeting
or call with your sector IR colleagues, or checking in with those people and businesses
you rely on throughout the year, but may be struggling right now? Just by dropping
someone a line to ask how they are doing, to share experiences or provide (or ask for)
advice, you can make a real difference.  

ESG on the agenda
This issue of Informed was put together before the current situation escalated, so
hopefully it’ll provide some light relief and the usual interesting reading. 

One issue that has, rightly, rocketed up the corporate and investor agenda over the last
few years is ESG in its broadest form, and sustainability in particular. A challenge for IR
teams, including mine, is that, although the subject is now raised in almost every investor
meeting, the nature and focus of the questioning can vary enormously between one
investor and the next. It can therefore be tough to plan and prepare for meetings. I know
it’s a topic front of mind for many of you, and so hopefully you’ll find the articles in this
issue helpful.

At our Best Practice Awards back in November we recognised the people, teams and
businesses excelling across the IR spectrum and you can read interviews with some of the
winners offering their insight inside. It’s always great to hear about the best-in-class
work done by long standing members of the profession as well as the emergence of
new ideas. It’s never too late to learn, and in the list of those who’ve passed their
Certificate in Investor Relations exams recently on page 8, you’ll find my predecessor
as chair, David Lloyd-Seed. Congratulations to David – perhaps his efforts will inspire
others to follow suit?

I wish everyone all the best as we navigate the next few weeks and months. I can’t wait
to see many of you when possible. Finally, let me say a big thanks to Laura and the whole
team at the IR Society for the way they have approached and managed these challenging
times. They are working from home, but remain available to help members in any way
they can – I’m sure they’d love to hear from you. ■

DAVID WALKER
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As part of the Society’s ongoing
commitment to promote increased
professionalism in the IR industry we are
delighted to announce the introduction of a
Fellow level of membership.

In most professional or learned societies,
Fellows are the highest grade of
membership and can contribute
significantly to the mission to advance the
profession through their expertise,
knowledge and enthusiasm for the
discipline. Fellows play an important role

acting as ambassadors, demonstrating best
practice and raising awareness of the
benefits of membership. They also hold
invaluable experience and can provide a
unique insight into the current challenges
and issues facing the sector in the UK and
beyond.

To be eligible to become a Fellow, an
individual must meet three criteria based
on industry experience, longevity of IR
Society membership and participation in
IR Society activities such as serving on a

IR Society introduces new ‘Fellow’ 
level of membership

committee or undertaking the Diploma or
DELIVER programmes.

As a Fellow of the IR Society, you will
become a member of a respected group,
including our existing Honorary Fellows,
who the Society will consult with on
specific issues. Fellows will enjoy an
elevated status within the IR community.

If you would like more information on
becoming a Fellow please contact Robert
Dann or Rebecca White at the IR Society
– see contact details opposite. ■

FELLOW

2020

Due to the coronavirus crisis, the IR Society’s annual conference has been postponed until
Autumn 2020 – we hope to confirm further details shortly.

Early bird tickets are available until the end of June
For more information, see irsocietyconference.org.uk
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INFORMED PERSONAL VIEW

In her first Personal View column since taking over as CEO of the 
Society, Laura Hayter outlines her priorities in the year ahead.

Welcome to all our members for this
first edition of Informed in 2020. As I

write the coronavirus is now a global
pandemic, many are in self-isolation and
social distancing means we are all adapting
to new ways of working. Of course, the
health and safety of our members and the
executive team is of paramount importance,
so we have taken measures to work
effectively from home and will continue to
monitor government advice closely as we
plan events and professional development
for the coming months.

Technology is playing a huge part in
ensuring that we keep activities and
communications going with our membership
over the coming months. This includes the
use of webinars, videoconferencing,
podcasts, short videos and continued email
communications to keep our members up to
date with IR and industry issues. 

We’ll be running some upcoming courses
online and CIR candidates may have the
option to sit the exam online. So, we’re busy,
watch this space and keep checking our
website and our weekly emails for regular
updates on all Society activities. And don’t
forget to take advantage of all our online
content available to members. Our

Laura Hayter is CEO of the 
IR Society.

laura.hayter@irsociety.org.uk

Turbulent times are a test
for our profession

knowledge bank is a useful resource for best
practice guidelines, online Informed content,
our event archive and much more. 

While live events may be on pause in the
short term, this doesn’t change the focus of
our policy work and some key IR themes are
developing. Not only are we now embracing
technology in our daily activities, but trends
such as the use of AI and automation are
shaping our industry and impacting the way
investors make decisions. We will look at
ways to help IROs respond to these changes. 

We also continue to see the growing
importance of ESG and stewardship. Through
the work of our policy and best practice
committees we will update our best practice
guidelines, develop guidance for our
members, and work with other professional
bodies and organisations to ensure our
members understand the key ESG issues.

Conference 2020 
These themes play a significant part in our
upcoming annual conference in London this
year. Despite the adversity we now face, we
hope to be able to go ahead with the
conference in Autumn 2020, and will
confirm further details shortly.

We have extended the early bird ticket
rate until the end of June, and don’t forget
that, if you’re a premium member, you can
enjoy a free ticket as part of your
membership, but you must still secure your
place! We will continue to update our
members on the potential impact of the
situation via our conference microsite. We’re
very grateful for the ongoing support of our
exhibitors and delegates who continue to
register and plan for the conference.

Best Practice Awards
Best practice forms the backbone of our
member offering and feeds through all our
communications, policy, events and
professional development throughout the
year, culminating in our annual Best Practice
Awards in November. This year is no
different as we prepare for our 2020 Best

Practice awards launch at the end of March
and we’ll be hosting our launch webinar on
April 1st. Register online and hear for yourself
how you can create that award-winning
entry. 

Professional development
Given the seismic changes in the
geopolitical, economic, regulatory and
capital markets landscape, the role of IR
continues to grow and evolve and our
professional development programme will
ensure that you have the tools, techniques
and knowledge to perform your role as
effectively as possible. This year we have
launched several new courses. Furthermore,
our qualifications provide recognised
endorsements of your skills, competencies
and capabilities. 

We recently launched the updated version
of our CIR/ICIR study guides, and candidates
can be examined on the new content from
April. We continue to see increasing interest
from overseas collaborations in rolling out
the ICIR, so watch this space for further
announcements. We’re also taking
expressions of interest for our 2020 Diploma
programme, taking place in the second half
of this year, so do get in touch if you are
interested!

So, despite the imminent challenges we
are all facing, the need to communicate and
bring issuers, investors and wider
stakeholders together has never been greater.
The Society remains active and at your
disposal to champion all the work you are
doing to raise the standards and profile of IR
in 2020. With that I want wish everyone a
healthy upcoming Easter break, Spring may
finally be upon us by then and I look
forward to seeing you all soon. ■

The need to
communicate and
bring issuers,
investors and wider
stakeholders together
has never been
greater

‘

’
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At the start of the year, BelIr held a well-
attended training event in the facilities of
Euronext in Brussels. The quiet days
before the hectic annual results season
were a good time to spend a day on the
topic of investor targeting. 

The bespoke course content was
contributed by the IR Society and
presented by Diane Faulks, who has many
years in the IR business, including a long
spell at Citibank, and has been sharing
her experience with audiences all over
the world. Her expertise was very
insightful during this highly interactive
session.

Important challenge 
MiFID II and the specific characteristics of
the Belgian-listed entities – a market with
predominantly mid- and small-cap
companies – makes the topic of investor
targeting one of the most important
challenges for our members. 

The feedback we consistently received
afterwards confirmed the significance of
this issue for Belgian IR professionals.
Even more, the session turned out to be
very relevant, both for seasoned IR

officers who had the opportunity to reflect
on their overall strategy, as well as less-
experienced ones, who were given great
insight on the challenges and noted some
tips and tricks. 

At BelIr we are very pleased with this
cooperation, and the success of this event

is the best trigger to continue our strong
connection with the UK IR Society. ■

To find out more about the IR Society’s
bespoke courses, contact Jessica Hyett at
jessica.hyett@irsociety.org.uk or call on 
+44 (0) 20 7379 1763

A successful bespoke course on
investor targeting in Brussels 
In January, IR Society course leader Diane Faulks led a course for Belgium IR professionals.  
Wim Alllegaert, chairman of BelIR (Belgian Investor Relations Association), reports on the event. 

Belgian IR professionals at the well-attended course in Brussels.

BEST PRACTICE GUIDELINES
The IR Society website brings together the Society’s views on the topics of
relevance to our profession. It shows our position (where we have one), outlines
current best practice and suggests sources for further information and guidance.

There are 11 guides, including the following topics: The role of the IRO, IR and the
board, governance and proxies, policy and regulation, corporate reporting,
sustainability and corporate responsibility, communication and more. 

Visit irsociety.org.uk/resources/best-practice to view and download all of the guides 

SECTION 1

The role of the IRO

The IR Society’s position

Best practice in brief

Further details

• Analyst days are often conducted annually, outside of the main
financial reporting season. If there is nothing really new to say,
a biannual event is fine.

• Sell-side analysts, buy-side analysts and fund managers are
typically invited. The audience may also include bankers, but it
is not recommended to invite journalists.

• It is recommended to offer a webcast alternative in order to be
able to reach those analysts and investors who cannot attend
in person.

• The CEO and CFO should present on the operational and
financial strategy. Even if the strategy has not changed
significantly since the last such event, there should be a
reminder session.

• An analyst day is not a results meeting and the content should
therefore be more long-term orientated and/or aspect of the
business should be presented in greater depth than one would
typically do in a results meeting.

• It is common to have in-depth presentations from divisional
heads, which may be coupled with a site visit. This represents
an opportunity to showcase the company's management
breadth. it is very important that they understand the limits of
what they can say within the bounds of price sensitive
information.

The Society believes that analyst days /capital markets days are a
good opportunity to present the company's operations, its strategy
and long-term outlook in depth. 

IR Society course: Best Practice in IR

1.7 Analyst/capital 
markets days

BEST PRACTICE
GUIDELINES

12



INFORMED  SOCIETY NEWS

8 IR SOCIETY

CIR and ICIR PASSES – December 2019 to February 2020

Launch of our revised and updated CIR
We are excited to have recently launched
the IR Society’s revised and updated
Certificate in Investor Relations (CIR) study
guide and examination. 

Over 1,650 professionals have gained
the CIR qualification over the past 10 years.
Whether you are a newcomer or
experienced IRO, this globally recognised
qualification provides an excellent
foundation for anyone working in investor
relations.

The updated study guide includes
comprehensive information on the latest
regulatory developments and key issues
that are relevant to our profession. There

are practical sections providing an
overview of UK and global equity markets,
as well as extensive best practice advice for
IROs. Key technical sections cover legal
and governance, regulatory, accounting
and reporting obligations. We have also
introduced chapters on new topics, such as
ESG and consensus management, which
are increasingly becoming areas of focus
for companies and investors.      

Candidates can sign up for the CIR and
receive a copy of the new study guide at
any time. To support your learning, the
Society offers a range of courses, including
recommended sessions covering IR

regulation, compliance essentials, and an
introduction to accounting and valuation. A
CIR revision course is run approximately
three weeks prior to each of the five annual
exams sittings, to help with your studies.

The new CIR study guide is available
now and candidates can sit the new exam
from 2nd April 2020. The exam lasts for one
hour and comprises 60 multiple choice
questions.

Are you ready to take on the challenge?
You can find out more and sign up on the
IR Society’s website, under the ‘professional
development’ tab, or contact Tara Mitchell
at tara.mitchell@irsociety.org.uk ■

The IR Society is pleased to welcome the
following new members, who joined in
January and February 2020.

Antonio Alves – RD:IR
Chandler Benet – Ocado
David Bishop – QinetiQ
Patrick Bowes – Prudential 
Ben Brown – Fidelio
Sarah Buchanan-Smith – Sarah

Buchanan-Smith Consulting
Rohan Chitale – Playtech
Joe Collins – Coca Cola European

Partners
Ben Donnelly – Micro Focus
William Elderkin – Prudential 
Guy Featherstone – Hikma

Irene Galvan – Sainsburys
Natalia Gardner – Prudential 
Susannah Geliher – St Brides Partners
Amie Gramlick – Network International 
Anthony Hamilton – Independent
Hiroshi Hashimoto – Plus Cargo Service Co 
Ming Hau – Prudential 
Kat Jackowska – Prudential 
Sam Jobson – Q4
Bess Joffe – Lloyds Banking Group
Elieen Khoo – Independent
Nwabisa Khunjulwa Piki – Fuma Capital

Consulting
Catherine Leftley – St Brides Partners
Edwin Lloyd – Global Switch
Dan Lodge – Independent
Philip Ludwig – Ontex

Susie Lynskey – Sainsburys
Kellie McAvoy – John Laing Group
Emily Meara – TUI
Sandra Moura – Compass Group
Juilette Mouraret – Image 7
Ursula Nobrega – Independent
Sarah Ogilvie – Independent
Harriett Osmond – BP Marsh
Antoni Otffinowski – Visible Alpha
Haythem Rashed – Saudi Aramco
Ossi Saarinen – Bunzl 
Souheil Salah – GlaxoSmithKline
David Shriver – Ocado
Joanna Tamar Parsons – Claypole Partners
Hugo Tucker – RD:IR
Tereza Tvrdonova – Micro Focus

NEW IR SOCIETY MEMBERS – January and February 2020

The IR Society congratulates the following
candidates who passed the CIR® or ICIR®

from December 2019 to February 2020. 

Amber Ahluwalia – Tulchan
Communications  

Adnan Akhtar – Standard Chartered Bank 
Reem Al Tajer – MEIRA  
Aidar Amanbayev – SWF Samruk-Kazyna  
Jonathan Armstrong – Pets at Home 
Navina Balasanger – MIRA   
Benjamin Brown – Fidelio Partners  
Jamie Carruthers – Fidelio Partners  
Faezeh Chizari – Black Sun  
Aileena Chong Peh Shan – MIRA 
Nora Dowling – The Go Ahead Group
Roseanna Driscoll – Instinctif Partners  
Hala Ebrahim Abdulla – MEIRA  

Lilian Filips – Independent   
Laura Ford – MEIRA   
Sean Fullerton – Boudicca Proxy

Consultants 
Samah Hanaty Fahmy Ragab Mohamed –

MEIRA
Jane Henderson – Tesco   
Khoo Huan Kind – MIRA  
Khaled J. Abdulla – MEIRA  
Lim Jin Yuen – MIRA  
Sharon Kay – Inverleith  
Morton Krogh Buus – RD:IR  
David Lloyd-Seed – GVC   
Eman M. Al-Awadhi – MEIRA  
Helen Martin – Deloitte   
Andrea Miz – RD:IR   
Yusuf Mohamed Aljanahi – MEIRA  
Kat Murphy – RD:IR   

Yvonne Naughton – Sanofi   
Sedef Nur Gunsur – MEIRA  
Fiona O'Nolan – Independent   
Ugochukwu Obi-chukwu – Nairametrics

Financial Advocates 
Scott Ormrod – Black Sun  
Jaimini Pattani – Virgin Money UK 
Natasha Perfect – Smiths Detection Group 
Tabitha Perry – Long Harbour  
Anastasia Pittas – Whitbread   
Daniel Pressley – LINK Asset Services 
Miles Rudgley – Fidelio Partners  
Sana Shaukat Ali – MEIRA  
Nurul Syazatul Aiman Taifor – MIRA 
David Vieira – JTC Group  
Waka Wang – Black Sun  
Penny Wilson – Independent   
Reyadh Yousuf Ahmed – MEIRA  



As businesses around the world face
profound new challenges, there has never
been a greater opportunity for them to
demonstrate their social credentials. This
reinforces our view that, as developments in
the regulatory landscape continue to gather
pace, ESG will remain at the heart of the
agenda. Issuers are now reporting against the
revised UK Corporate Governance Code for
the first time, and a revised UK Stewardship
Code has recently been published, with a
broader scope and a greater focus on ESG
issues. Beyond this, three landmark reviews
of of the UK audit market have been
completed, setting out bold and far reaching
recommendations. 

BlackRock prioritises ESG  
As highlighted during the IR Society’s recent
webinar ‘Predictions for the year ahead’, ESG
and stewardship will continue to dominate
the agenda in 2020. This message was drilled
home by Larry Fink, Blackrock’s chair and
CEO, in his annual ‘Dear CEO’ letter to
corporates in January, stating that the fund
manager will be putting ESG at the centre of
its investment decisions. 

As AGM season approaches, that stance
has been reaffirmed even as companies
struggle to cope with the impact of the
coronavirus. BlackRock has published its
stewardship priorities for the year, setting out
five areas of focus including board quality
and human capital management, and has
made clear it wants to see progress from
companies.  

Notably, BlackRock has voiced support for
the Sustainability Accounting Standards
Board (SASB) as its preferred sustainability
reporting framework and stated that it will be
releasing a Task Force on Climate-related
Financial Disclosures (TCFD)-aligned
disclosure by the end of 2020. The latter is
consistent with the FCA’s current proposal for
listed companies to make TCFD-aligned
disclosures on a 'comply or explain' basis. 

FRC on governance reporting  
The Financial Reporting Council (FRC)
recently completed an early assessment of
the quality of reporting against the revised
UK Corporate Governance Code, which,
published in July 2018, applies to premium-
listed companies for accounting periods
starting on or after 1 January 2019. 

The review identified pockets of good
reporting, but highlighted several areas for
improvement this year. It argues for a better
explanation of the relationship between
culture, purpose and strategy within
organisations, and the use of alternative
methodologies, beyond surveys, to
communicate to the board how a company’s
workforce thinks and feels. 

Importantly, the review emphasises that
companies must be encouraged to ‘explain’
their governance practices rather than
viewing code compliance as being a box-
ticking exercise.

Investor Forum discussion 
We recently attended the Investor Forum
Annual Review, to hear from the chair and
executive director, and a panel of leading
industry professionals. Discussions touched
on the regulatory pressures being faced by
listed companies, and the increasing allure of
private ownership, out from under the
scrutiny and short-termism that can
characterise the public markets.
Encouragingly, the  speakers acknowledged
these concerns and highlighted the need for
higher standards and for steps to be taken to
enhance stewardship activities, thus
promoting trust and public confidence in our
financial markets, whilst avoiding inflexible
policies and excessive bureaucracy. 
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Going the social 
distance 

Industry news briefing:
Selected key issues for IROs

With the AGM season rapidly
approaching, the Chartered Governance
Institute (ICSA), in partnership with the
FRC and Slaughter & May, has published
guidance for companies on how to
arrange and conduct AGMs in light of
coronavirus. This guidance sets out a
variety of options for companies to
consider, such as to adapt or delay their
AGM, whilst ensuring that shareholders
are kept up to date and given the
opportunity to have their say. 

COVID-19: AGM guidance

Reform of UK audit market 
The Brydon Review, published last
December, is the most recent of the three
reviews mentioned, and sets out a number of
radical recommendations to improve the
quality and effectiveness of audit in the UK. 

Among its recommendations, the review
has proposed the separation of audit from the
accountancy profession, and replacement of
‘true and fair’ in UK company law with the
term ‘present fairly, in all material respects’.
Directors would also have new reporting
requirements about resilience, public interest
and audit policy, alongside a duty to explain
what they have done to prevent and detect
material fraud. 

Brydon has voiced full support for the
recommendations made by Sir John Kingman
in his independent review of the FRC a year
earlier, including the replacement of the FRC
with an independent regulator with greater
statutory powers called the Audit, Reporting
and Governance Authority (ARGA), and to
develop a framework for internal controls,
along the lines of the US Sarbanes-Oxley
regime. 

With the FRC’s transition underway, we
would expect this year to be one for
consultations and initial steps to implement a
number of the recommendations set out in
the three reviews. Read our interview with
Claudia Chapman, policy advisor for
corporate governance and stewardship at the
FRC, on page 11. ■
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IR Insights
a special report featuring six
interviews with IROs and others
having a key perspective on the
IR profession in 2020

standards of corporate governance in UK
companies remains a central aim, but the
Code now also expects that investors apply
their stewardship approach to assets outside
of UK listed equity such as corporate and
government bonds, private equity and
alternatives, and to assets held overseas.

The Code also recognises the likely
continued growth of index investing. While
index investors are not able to sell their
holdings they should not be passive when
it comes to using the rights and influence
they do have, on their own or with other
investors and stakeholders to engage,
influence and hold to account issuers. 

How might the nature of engagement
between companies and investors change
in the current circumstances?

With many companies facing critical
challenges to their businesses, the priorities
for both companies and investors will
change. Companies should consider how
investors may be able to support them and
certainly be keeping them up to date of
key decisions – for example viability,
refinancing, and those that affect
employees, customers and suppliers.
Investors should seek to take a long-term
view and support companies, whilst
continuing to question and challenge
where appropriate.

THE REGULATOR 

Keeping a focus on stewardship

Claudia Chapman is on the corporate
governance and stewardship team at the

Financial Reporting Council.
c.chapman@frc.org.uk

Monitoring the approach of investors to their Stewardship Code duties
is a vital part of the Financial Reporting Council's work. Claudia
Chapman talks to Kate Heseltine about the Code and more. 

THE REGULATOR
• Companies have now realised that

integrating ESG issues will be key to
long-term success.

• The FRC has set out six principles for
service providers to aid their support
of listed clients. 

• IR and treasury teams should work in
closer proximity.

• Investors should make their reports
publicly available on their websites. 

Setting aside current market turbulence
and the coronavirus crisis, how has the
investment landscape evolved, especially
in relation to the Stewardship Code? 
Since the first Stewardship Code was
published the investment landscape has
changed – the capital of UK savers and
beneficiaries is increasingly invested
internationally and in asset classes other
than listed equities. Promoting high

The revised Code now places ESG and
climate change at the heart of effective
stewardship. How do you anticipate that
this will influence the dialogue between
investors and issuers and the requirement
for greater and more consistent
disclosures in this area?
There is increasing recognition among
investors, companies and the wider public
that environmental, social and governance
issues can have a material impact on

11 The regulator: Keeping a focus on stewardship

13 The global head of IR: Giving valuable feedback

14 The CEO: Actively seeking engagement with all
stakeholders

16 The IR manager: A career that demands a variety of
skills

18 The head of access: Managing interactions with
companies globally

20 The head of IR: The importance of human interactions

Kate Heseltine,
head of policy and 
communications,
IR Society.

kate.heseltine@irsociety.org.uk

INTERVIEWED BY:
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company performance. This ultimately
affects the long term returns to the
providers of capital and these issues should
be considered in investment and
stewardship decisions – alongside others
such as capital structure, risk and audit
quality. 

Recent and upcoming changes to
pension trustees’ investment duties from
the Department for Work and Pensions
place importance on ESG and climate
change. Investors will be reflecting these
changes in their investment strategies and
I expect we will see an increase in
engagement with companies over their
disclosure and action in aligning their
businesses to the goals of the Paris
Agreement. 

It is important for companies in turn to
listen to these concerns as they are raised,
and act on them where they are well-
founded. One way that companies can
show this is through their reporting and
the Financial Conduct Authority (FCA) has
an open consultation on climate
disclosure rules for UK listed companies.
The FRC’s work on climate-related
reporting has highlighted a great deal of
investor support for the Task Force on
Climate-related Financial Disclosures
(TCFD) framework. Reporting under this
framework is a key element of the
Government’s Green Finance Strategy, and
reporting using the TCFD as a base is
becoming a de facto investor expectation.
More, and better, reporting in this area is
important. The TCFD acts as a framework
for reporting, but as investor and company
activity and sophistication continues to
grow this will in turn drive the
requirement for more consistent data and
information. 

Asset managers now have an obligation to
monitor their service providers, such as
proxy advisors and ESG data agencies. 
What was the rationale for this and how
might it ultimately benefit companies?
The use of third-party providers to support
effective stewardship continues to grow
and these organisations perform a
valuable role. However, the responsibility
for stewardship lies with the investor and
it is critical that asset managers set clear
expectations of their service providers,
monitor their performance and hold them
to account where they are dissatisfied.
We’ve reinforced this in the new Code. 

We have also introduced six separate
principles for service providers which set

high expectations about the role they
play in supporting their clients’
stewardship. We hope that this, alongside
new rules for proxy advisors set by the
FCA will improve the quality and
accuracy of services and make clear that
investors are ultimately responsible. 

The scope of the Code has now been
extended to include a wider range of
asset classes, including bonds. How
might you expect this to affect the remit
of the IR role and the requirement for
greater interaction between IR and
treasury teams within companies?
Investors should be effective stewards
across the range of asset classes in which
they are invested, not just equities. While
bondholders may not have the same
rights as shareholders, we expect to
increasingly see them using their
influence to engage issuers on a wider
range of matters. 

Core aspects of stewardship such as
allocation, monitoring and engagement
can be applied to fixed income and
alternative asset classes. Where investors
do not have the same formal rights,
they’ll need to look at the influence they
do have. For example, some bondholders
who are also shareholders are bringing
together their fixed income and equity
portfolio managers to engage on specific
issues with companies.  

Companies should think about what
information they provide to their
bondholders and shareholders. There may
be access that shareholders have that
bondholders could benefit from. There is
an opportunity for greater coordination
between IR and treasury teams to ensure
that together they are meeting the needs
of a wider range of investors and
stakeholders with different priorities.

Is the revised Code likely to increase the
burden on listed companies? How does
the FRC balance this and the need for
companies to remain competitive in
global markets against the requirement
for enhanced governance and
stewardship to promote trust in our
financial markets?
While we intend this to encourage
greater attention for investors to the
holdings in their portfolio, we are not
looking to drive more engagement for the
sake of it. Rather, the emphasis of the
Code and our assessment of investors is
on effective engagement. Also, by
requiring investors to make their report
publicly available on their websites we
expect this to provide a useful source of
information for companies, who will be
able to get a better understanding of the
stewardship activities of their key
investors.

What are the main areas you would like
to see issuers focus on over the next 12-
18 months and how will you be engaging
with issuers to review the impact of the
new Code?
In the short term, companies should
certainly be communicating with their
investors about the impact the
coronavirus crisis is having on their
business and how they are responding to
it. Beyond that, we would encourage
issuers to speak with their investors to
understand their expectations and how
they may have changed as a result of the
new Code. ■

There may be
access that
shareholders have
that bondholders
could benefit from

‘

’

Claudia Chapman joined the Financial
Reporting Council in 2015 to deliver a
report on corporate culture and the
role of boards which led to revisions
of the UK Corporate Governance
Code. Most recently she led the
review and update to the UK
Stewardship Code which took effect
on 1 January 2020. Prior to that
Claudia spent nine years at ACCA (the
Association of Chartered Certified
Accountants) in business development
and policy roles, latterly, leading a
campaign to raise corporate
governance standards in developing
markets and bringing together finance
and HR to address inclusion and
diversity in organisations.
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Tell us a little about your background –
what were you doing before you moved
into IR? 
I studied business studies and finance
and later gained accountancy and CFA
qualifications. I worked in a bank in
credit and accountancy, before becoming
an investment analyst, head of research
and a portfolio manager in a buy-side
institution.

How long have you been working in IR
and how did you first get into it? 
I have been working in IR since 2003 –
the investment institution I was working
for merged and I looked at a wide range
of city roles before deciding on investor
relations. 

What do you enjoy most about your role? 
IR is the interface between the company
and its investors and I enjoying being a
conduit between the internal and
external stakeholders.

What does a typical workday look like for
you? 
My day usually starts just after 7am when
I spend about half an hour answering
overnight emails from Asia, then it is into
internal meetings. We generally have
three to five external meetings with sell-
side and buy-side analysts a day,
depending on the time of year.

How does company management view the
role of IR? 
Historically IR had been seen as a pretty
passive function, whereas it is now seen
as proactive and on the front foot. It is
also seen as a valuable source of
feedback from the markets and a source
of advice for senior management; a
department that has a seat at the table for
the important conversations.

What for you are the key benefits of IR
Society membership and why? 
The main benefits of membership are
around the opportunities for networking,
keeping abreast of developments and
finding out how other people are dealing
with the challenges encountered in the
role. The networking is particularly
valuable for those new to the profession as
it gives you the opportunity to ask
questions of your peers and establish
contacts.

What do you think IR has achieved in the
last 40 years? 
The steady, sustained move upwards in
the stature of the IR profession over the
last 25 years is to be applauded.
Sometimes it is valuable to look back at
where we started, and it should not be
underestimated how far we have come as
a profession from those early days. We are
here to serve the companies that we work
for and their investors and analysts, so we
should remain humble and customer-
focused. We should though, also be very
proud of the level of professionalism that
we have collectively achieved. ■

Richard O’Connor is global head of
IR at HSBC.

THE GLOBAL HEAD OF IR
• Following extensive experience in

various financial roles, Richard
transitioned to IR in 2003. 

• He typically has three to five
external meetings each day. 

• Networking opportunities with the IR
Society are extremely valuable. 

• The profession should remain humble
and customer-focused. 

It should not be
underestimated
how far we have
come as a
profession

‘

’

THE GLOBAL HEAD OF IR 

Giving valuable feedback

Richard O’Connor explains his path to a senior position in the IR
industry and his pride in its increased professionalism.

INTERVIEWED BY:

Robert Dann,
head of marketing
and operations,
IR Society.

robert.dann@irsociety.org.uk

Keep up to date with the
latest industry news with
the IR Society’s weekly 
e-Bulletin. It’s free to all –
just register. You can find
details on our website –
www.irsociety.org.uk

https://irsociety.org.uk/#mform
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You took over as CEO from the founder of
Alliance, John Dawson, in 2018. How
challenging is it to take over from a
founder? To continue their vision, while
also pursuing your own?
I had known John for quite some time
before taking over as CEO. One of the
reasons I was attracted to Alliance in the
first place was his management style. 

Working with him for eight years gave
me a really good understanding of the
heartbeat of the business and the
opportunity to experience first-hand how it
has developed over time. John and I share
a very similar ethos: people are absolutely
key to getting everything right. 

When it came to taking over from John,
it was well signalled and while being a
CEO is a challenge, it is something I was
well prepared for, having interacted with
our investors regularly over the preceding
three years. I’m also very lucky to have a
really supportive and independent board
behind me, who are all first-class

operators. That makes a huge difference.
Whilst John is no longer involved with

the management of the business, he
remains a significant shareholder.

You’ve had really strong growth in recent
years particularly overseas. What has been
the key to that?
It’s not been one specific thing, but a
combination. We’ve always been an
ambitious business. We’ve seen good
growth from our consumer healthcare
assets in recent years and as a result of
this, we’ve made a conscious shift with our
acquisition strategy, to look at brands with
more growth in them.

We’ve also got an ambitious
management team. And we’ve made good
progress in evolving our systems and
processes to keep pace with the business
as it’s grown. 

We’ve invested significantly in our
Chippenham head office, and all the
satellite offices now have a very similar
feel to them too. We’ve really
professionalised the business over the last
few years, which has helped us attract and
retain talent. We’ve transformed from a company that

four years ago had 90% of its sales in the
UK, to now having around 60% outside
the UK. Having exposure to fast growing
markets has really boosted our growth
profile. 

We’ve set up in the US and we’ve now
got offices in Singapore and Shanghai, plus
the pan-European infrastructure too. 

You’ve completed several significant
acquisitions over the past few years. How
do you manage the cultural transition
when you do things at such pace?
The cultural transition is always
challenging – and it’s very easy to get it
wrong. We’ve learned a lot as we’ve gone
through the integration of the Sinclair

THE CEO 

Actively seeking engagement with
all stakeholders
Taking over from a founder and taking a company to new heights is one of the greatest challenges for
any incoming chief executive. Here, Jenni Fulton speaks to Alliance Pharma CEO Peter Butterfield
about this challenge, his view of IR and the rise of ESG.

Peter Butterfield is
CEO of Alliance.

THE CEO 
• People are the key to getting

everything right. 
• An international presence has

boosted sales overseas, reducing
domestic exposure. 

• ESG has become a hot topic, and the
company is looking to improve its
environmental credentials. 

• The business will gradually expand,
while staying cash flow positive. 

I’m always
surprised at how
few investors come
and see us 

‘
’

INTERVIEWED BY:
Jenni Fulton, 
head of growth, 
Emperor.

jenni.fulton@emperor.works
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Healthcare assets, Vamousse and Nizoral,
and established our affiliate operations in
Asia Pacific, China and the US, and we’re
still learning!

However, I’m firmly of the view that if
you start from the premise of doing the
right thing by your people, you will
generally get the right response. Our recent
acquisitions have enabled our people to be
part of a truly international business, and
many of them thrive on that. They’re also
well accustomed to change, so aren’t
phased by the inevitable disruption that
any acquisition creates.

The investment we’ve made in our
communications infrastructure has also
been key to helping us manage cultural
transitions and in developing the multi-
cultural, multi-functional teams on which a
successful integration depends. 

I always comment when I come to see the
team at Alliance, that it doesn’t matter
who you speak to, you always get a very
warm welcome. You can really pick up on
the culture. 
We put so much effort into this business
and spend so much time at work, so as a
leadership team, we’re committed to
making sure it’s a great place to work.
Whenever they finally leave the business, I
want people to walk out of Alliance and
say, ‘I really enjoyed that part of my life’.

We go out of our way to recruit people
with the right attitude as well – cultural fit
is really important to us. Whilst we’re
definitely an ambitious business, we’re also
compassionate and strive to ensure that
Alliance is a kind and respectful place to
work. 

How do you approach investor relations
at Alliance?
Whilst Andrew [Andrew Franklin, our
CFO] and I are very much at the forefront
of our IR, we also need to concentrate on
running the business, which can mean less
engagement with shareholders. It’s a
delicate balance and we need to manage
this by not jumping at every investor
request. That said, I’m always surprised at
how few investors come and see us. We
get some very engaged investors who
come to meet the team and see what
they’re investing in and we’re pleased
when they do because we’re proud of what
we’ve created here. 

IR has changed a great deal though,
particularly with the introduction of MiFID
II, which has led to some watering down of

research. Good research houses are
becoming fewer and farther between. As
an investor, unless you can access paid-for
research from some of the big houses, it
can be difficult to really understand the
dynamics of a business. 

There’s also an increasing investor
focus on ESG [environmental, social and
governance] issues. We do a lot of great
things in this area and are keen to
promote and develop our responsible
business credentials. Whilst we have to
be realistic about what we can achieve,
we want our activities to be meaningful,
rather than just approaching ESG as a
tick-box exercise. Our governance is
good across the board. On the social
side, we do a lot for charity and in the
local community as well. We’re a good
employer and regularly survey our teams
to get their feedback on our performance. 

On the environmental side, we’re
working hard on improving our
environmental credentials, keeping our
carbon footprint as low as possible and
making our buildings as energy efficient
as they can be.

How do you make sure all your different
stakeholders (beyond your shareholders)
are being considered in decisions? 
We actively seek engagement with all our
key stakeholders – from our suppliers to
consumers and patients, healthcare
professionals, our distribution partners
and of course, our employees. 

We hold regular monthly briefings with
all our employees around the globe, to
ensure they stay apprised of where we
are as a business, and where we’re
heading – and to provide opportunities
for them to ask questions of the senior
leadership team. Our culture at Alliance
is very open and transparent – and this
extends to how we manage our external
relationships as well. 

There are many different stakeholders
and if you address them all, then you will
create the kind of responsible, ethical
business that investors will reward you
for.

So, what’s next? What’s your vision for
the future?
We have a vision to become a leading
healthcare company providing medicines
that are clinically valuable to patients. 

In three to five years, we’re aiming to be
at least twice our current size in terms of
market cap – achieved through organic
growth but also through acquisitions.

We take brands and keep them going or
revitalise them. If you look at what we’ve
done with Kelo-Cote, we acquired that
four years ago and it was doing just over
£7million of sales. In 2019, it did over
£30million.

We’re focused on three geographies: the
US, Western Europe and Asia Pacific.
We’re seeing real traction in our consumer
healthcare portfolio, creating lots of
opportunity for organic growth and we
continue to look for incremental
development opportunities for some of our
existing consumer brands.

The landscape continues to be very busy
in terms of acquisitions – we’re seeing a lot
of consolidation in the market and we
expect that to continue for the next few
years. We want to be larger but not at any
cost. We’re not looking to build armies of
people either – we are a relatively lean
organisation, and we intend to stay that
way. Turning over just under £150 million
and employing just over 200 people, is not
a bad return. 

We want to make sure the business
continues to thrive and remain cash flow
positive. There aren’t many AIM-listed
pharma companies in the UK left of our
scale, with the footprint and access to
markets that we currently have.

And above all, we want it to be a great
place to work. That must be top of the list
as we continue to work towards achieving
our vision for the business. ■

We want our
activities to be
meaningful, rather
than just
approaching ESG
as a tick-box
exercise

‘

’



16 IR SOCIETY

INFORMED  IR INSIGHTS

Tell us a little about your background –
what were you doing before you moved
into IR? 
I read economics with psychology at
Durham University and on graduating
joined Lloyds Bank in 2010. During my
five years there, I worked in corporate
banking, private equity and project finance
and passed the CFA exams. I then moved
to Redburn to do equity research in 2015,
covering the transport and leisure sector.

How long have you been working in IR
and how did you first get into it? 
I have been working in IR for nearly two
years now and it was a natural progression
for me from my time as a sell-side analyst.
Having built experience as a banker and
then an analyst, a few friends, who had
made the move, suggested I considered the
transfer to IR.

What did your experience add to the role? 
Together with the analytical skills gained
from being in finance for eight years, it
was specifically useful to have been an
equity analyst, with knowledge of what

analysts and investors look for from
companies (disclosures, management time
etc) and experience of conversations with
investors.

What do you enjoy most about your role? 
It’s the variety I enjoy. Having stood on the
outside of a company trying to look in, I
wanted to be on the inside of a company
looking out! Investor relations provides the
perfect blend between: financial and
investment analysis; relationship
management (with internal parties,
investors, analysts, journalists); exposure to
senior management; and, the chance to
see how a large business really operates.

What does a typical workday look like for
you? 
No two days are the same but my day
generally tends to start with reviewing
economic, market and peer news,
summarising anything noteworthy for
senior management. The morning might
then include a mixture of correspondence
and/or meetings with sell-side analysts and
investors. Some of the day might require
discussions with service providers about
website management, annual report
production or results webcasting. Some of
the day will include updates from across
the business, often with the group FD and
group financial controller. As we get closer
to a trading statement date, days will
comprise more and more writing of

statements and presentations for that. Later
on – and far from anything like every day –
there are sometimes events in the evening,
either networking events, finance industry
dinners or awards ceremonies, which tend
to be good fun, particularly if there is some
silverware to be taken home!

What for you are the key benefits of IR
Society membership and why? 
The three main benefits I’ve found are: 

1. The Society runs a wealth of training,
including the Certificate in Investor
Relations, which helps you keep
building your IR skill set. 

2. The annual conference is a great way of
getting insight into a range of topics that
are pertinent to the role and to
corporates everywhere; from ESG
investing to preparing for activist
shareholders. It’s a great way of keeping
up-to-date with industry trends as well
as meeting peers and service providers. 

3. The networking events, such as quizzes
and gin-tastings, are a good way of
building up contacts within the industry,
enabling IROs to bounce ideas off one
another about best practice and tackling
different issues. ■

THE IR MANAGER

A career that demands a variety of skills    

IR provides an excellent opportunity for career growth, where no two
days are the same, Charles Chalkly tells Informed.

Charles Chalkly is investor relations
manager at Hays. 

THE IR MANAGER
• Charles started his career in

corporate banking and transitioned
to IR nearly two years ago. 

• IR provides the perfect blend of
finance and more human elements.

• There is a great deal of variety in his
role at Hays. 

• The CIR helps with maintaining a
strong IR skill set. 

The perfect blend
between financial
analysis and
relationship
management

‘

’

INTERVIEWED BY:

Robert Dann,
head of marketing
and operations,
IR Society.

robert.dann@irsociety.org.uk
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How long have you been in your current
role?
I have been working in our corporate
access team since July 2017 and head of
the team since March 2018. Prior to
joining Norges Bank Investment
Management I spent 10 years on the sell
side working across equity capital markets
and advisory. Our corporate access team
was established in August 2013 so we
were one of the first buy-side firms to bring
the function in house.

What are the responsibilities of your
team?
We are a large long-term asset manager
and have good access to companies in
which we are invested. The corporate
access team helps to manage our
interactions with companies globally and
to ensure that our access to management
remains sufficient for our portfolio
managers to make informed investment

decisions. We act as a point of contact for
IR teams to help them navigate the fund
and value the direct relationships the fund
builds with them. A significant amount of
the team’s time is spent originating
bespoke trips (where PMs travel to visit
companies) as these are invaluable to our
investment process and we are also
responsible for our global sell-side
corporate access relationships and rate
card.

How is your team structured?
Corporate access is an integrated part of
our equity strategy. We have split our team
by sector and cover all our portfolio
managers (equity and credit) globally out
of London. 

What has changed over that last seven
year period since the corporate access
function was created at Norges Bank?
• Improved relationships with corporates

and a better level of access for our
portfolio managers, particularly in the
US.

• Lower reliance on third parties for
access; we now originate the majority of
our trips in house.

• Lower spend with third parties as pricing
has come down and the percentage we
arrange direct with companies has
increased.

• Greater use of technology has led to
higher quality meeting data and
improved coordination internally.

• Greater focus from companies on ESG
and a higher number of ESG related
engagement requests.

How has MiFID II impacted the function?
MiFID II has not led to a material change
in the way we access companies. Before
implementation we were arranging the
majority of our trips in house and this has
not changed. We continue to rely on the
sell-side for some expert and private
company meetings and select conferences.

THE HEAD OF CORPORATE ACCESS

Managing interactions with
companies globally
Maintaining the contacts between companies and investment managers when markets are turbulent is a
crucial part of the access manager’s job, as Ed Young tells Informed.

Ed Young is head of corporate
access at Norges Bank Investment

Management. 

THE HEAD OF ACCESS
• The corporate access team act as a

point of contact for IR teams. 
• Norges Bank Investment

Management encourages companies
to engage with them directly. 

• Company visits form a central part of
their portfolio managers’ processes. 

• Technology has helped the firm
streamline internal processes. 

The majority of our NDR meetings are also
still facilitated by the sell-side although we
have seen an increasing number of
companies arranging roadshows
themselves and building out capabilities
within their IR teams in order to do so. 

Naturally MiFID II has led to a greater
focus on pricing for corporate access
events and 2018 was a year of price
discovery for the function. We have been
unbundled for a number of years and have
been making separate payments for
corporate access, based on an internal rate
card, since then.

What have been the biggest challenges for
your function over the last years? How did
you overcome them?
One of the greatest challenges we have
faced was changing the mind-set of our

INTERVIEWED BY:
Amani Korayeim,
director, EMEA sales
and product
development,
Institutional Investor.

amani.korayeim@institutionalinvestor.com
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portfolio managers to be less reliant on
third parties for access and to use our team
as a first port of call for trips. This took
time, but we have always believed that a
one-on-one meeting at a company’s
premises is higher value than a group
meeting. One-on-one bespoke trips now
form a central part of all our portfolio
managers’ investment processes.

A lack of suitable technology when we
set up the function meant that a lot of
processes were very manual and this was
also a challenge. That changed when we
started using a corporate access platform in
2017 which consolidates sell-side events
calendars for us and automates a number
of our processes.

What can corporates do to improve their
engagement with investors?
We would encourage companies to engage
with us directly and to use the corporate
access team to help them navigate the fund.
We have a culture of sharing meetings, and
offering an executive management or board-

level meeting through the corporate access
team will ensure that all relevant individuals
in our organisation are notified that the
meeting is taking place and given the
opportunity to join. 

What future corporate access trends will
impact the industry the most? and how
are you preparing for it?
We are continually evaluating
opportunities that offer a differentiated
level of access to our portfolio managers
and an efficient use of company
management’s time. As more buy-side
firms set-up internal teams, we will see
more partnerships with other teams. 

What does the IR Society best practice 
award mean to Norges Bank?
We are proud to have won this award.
The professionalism with which we
engage with companies has always been
a focus of our organisation, but we have
been working hard in recent years to
further develop and improve this. 

What is your goal for 2020,
professionally and personally?
Professionally – the successful execution
of the buy-side conferences. Personally –
my first half-marathon in October! ■

One of the greatest
challenges we have
faced was changing
the mind-set of our
portfolio managers
to be less reliant on
third parties

‘
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What is your background and how did you
get into the IR role?
I have been head of IR at Landsec for 12
years. I report into the CFO and have
responsibility for all aspects of investor
relations, which also includes the annual
report. Our senior management team is
extremely supportive and is generous with
its time in terms of how much it dedicates
to investor relations and that's important
and helpful in terms of being able to
respond to requests. It means that our
management is quite accessible and it
makes my job relatively straightforward. 

After graduating I went to Boots The
Chemists, and started off as an economist in
the economics unit. In the property division
at Boots, I applied my modelling skills and
helped build  rental forecasting and spatial
interaction models as well as financial
forecasts for a wide range of  Boots
products. (I don't think companies today of
that nature would be able to have the
luxury of an economics unit!) Then, I moved
on within Boots to an internal management
consultancy department and after that I

headed up the performance reporting team
of the finance department, even though I'm
not a qualified accountant. 

My modelling knowledge and skills really
came to good use there and I managed to
fill any gaps in my finance knowledge. The
collaboration and interaction in these roles
in and outside of the department were very
important and I learned a lot about
managing relationships. Investor relations is
all about getting on with people, being able
to communicate with them, engage and
empathise. I then moved into the investor
relations team at Boots, where I worked on
the merger with Alliance Unichem.

You clearly acquired all the IR relevant
skills on the jobs. What are the things you
enjoy most about your role?
Yes. At Boots, a retailer in the FMCG field,
you are constantly having to make sure that
analysts are  fully up to speed with
whatever the latest product or initiative
might be. Whereas with real  estate, the
trends and themes tend to evolve more
slowly – after all, it can take three years to
construct a building. Fundamentally, the
skills and techniques that you apply and the
sort of golden rules that  you need to adopt
are the same in investor relations,
irrespective of your sector. And I learned a
huge amount at Boots before moving to
Landsec. 

I love working with people and I love the
different interactions you get with investor
relations. I am acutely aware that IR is a
slightly unusual function in that a lot of
what we do relies upon the goodwill of
others internally. Often without much
notice, we get investor requests for site
visits, which I need to coordinate with the
centre  managers at short notice, and this
can lead to disruption. 

Hence, I work really hard on developing
such internal relationships by putting myself
in their shoes and allowing as much
preparation time where possible. Such visits
and engagements also present an

opportunity for our  people to shine and
we've got great people in this company,
who are always willing to help, highly
professional and knowledgeable. It is
important to involve our operational teams
in the investor engagement and showcase
the strength of that team, which makes me
very proud. 

We  are two people in the IR function
and we heavily rely on our finance team to
provide relevant  information for our
earnings releases. We are acutely aware that
they work extremely hard for eight  weeks
or so to prepare lots of information for us
that typically sits within a big appendix
pack that supports the results presentation,
which we designed with the external
audience in mind. After every results cycle,
we take the time to explain to them how it
is used to  inform investors about the
company and helps analysts with their
models. Sharing such information  with the

THE HEAD OF IR

The importance of human interactions

Ed Thacker sees increasing pressure on corporate IR teams now and in the years ahead, while
there will also be a major effort to reach out to smaller shareholders.

Ed Thacker is head
of IR at Landsec.

THE HEAD OF IR
• The small IR team is heavily

integrated with other functions.
• The approach of IR has changed

significantly over the years, with
more of a focus on immediacy. 

• Sustainability roadshows are
attended by fund managers and ESG
specialists. 

• Put yourself in the shoes of the
person you are working for. 

INTERVIEWED BY:
Amani Korayeim,
director, EMEA sales
and product
development at
Institutional Investor.

amani.korayeim@institutionalinvestor.com
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different teams helps complete the story for
them. They can better grasp the importance
of the hard work they put in preparing these
numbers, which helps strengthen internal
relationships and communication. 

This stuff is not rocket science, but it’s
about thinking about the human side of
things and perhaps being a bit more aware
of the blood, sweat and tears that people
expend in preparing our results. I also enjoy
the planning and positioning of messaging.
Knowing that IR had a material contribution
to the management’s presentations during
ongoing IR events, which we have to ensure
run smoothly, is a great sense of
achievement. We do have a great group of
investors and potential investors, who are a
pleasure to work with. Being able to talk
about our business and help them with their
decision making, just floats my boat.

You have been an IRO for over 12 years.
What have been the biggest challenges you
had to overcome and how did you do that?
Landsec  was a diversified property
company with office and retail portfolios
and an infrastructure business. Shortly after I
joined, we announced that we intended to
demerge those  businesses, which
subsequently didn't happen. But working on
the process leading up to the demerger was
fascinating and hugely valuable to me. 

Through our ongoing engagement and
communication we took the investors on
the journey with us and kept them abreast
of any developments. During our
preparation for the demerger, we were
mindful not to overpromise or overcommit
and we kept our focus on business as usual.
When we finally had to pull away from the
idea of the demerger, the messaging was
easier because we had taken our investors
on the journey with us. 

Having a communication strategy,
planning ahead and being open and honest

during such transactions is absolutely
critical, but a lot has changed over the last
12 years.  The emergence of social media
and the immediacy of communication,
means we need a different approach. While
you may still plan and control your
communication, you must be aware that
social media may get hold of it, so you
need to have a contingency plan. 

How has digitisation impacted your
work?
The fact that everyone has information
much quicker and it's much more
accessible makes our job easier. Having
said that, people still like to sit down face to
face and talk about the business. 10 years
ago, we might have thought that by now
everyone would be doing virtual meetings
and using virtual reality headsets. The vast
majority of our IR programme is still face-to-
face or over the phone. 

Investors want to see how a management
team relates to one another, how engaged
they are with each other. That's the stuff I
love and while I think technology has
advanced things in many ways, the
fundamental need to sit down with
someone and talk, whatever the subject
might be, still prevails. What is important to
me is that technology makes things more
efficient. I'm less keen on anything that
interrupts our ability to communicate with
our investors and act as an intermediary. 

We want to be the people speaking to
our investors and with MiFID II, investors
increasingly look to us to organise road
shows. Technology does help with
facilitating logistic organisation and filling
schedules.

What steps have you taken to address the
increasing need to meet financially
material ESG reporting requirements?
The first thing to say is that sustainability
and all aspects of ESG have always been a
fundamental part of our story and our
business. Five years ago, one would have
had to push the ESG topic onto the investor
agenda, educating them on why it mattered
and requiring investors to think about it. At
the time it was difficult, as we could not
show the financial benefit of our
sustainability programme. For the property
sector in particular, demonstrating
immediate benefit is more challenging, with
buildings lasting 20 years and more. You
are, however, building a legacy that can be
positive or negative depending on your
approach to sustainability.

Talking about sustainability is absolutely
mainstream now and is part of every update
we do. Investors have started to address us
directly with detailed and sophisticated
questions about our sustainability story and
programme. The fact that we're committing
to being a net zero carbon business by
2030 and we're building our first net zero
carbon building is just part of that story.
Things have really moved on. 

We now do sustainability roadshows with
just IR and the sustainability team, and we
get great attendance from both fund
managers and the ESG specialists. 

A more standardised approach to
measuring materiality in ESG is obviously
needed to allow all three stakeholder
groups to make their assessments and
decisions based on the same starting points!
We work extremely hard to make sure that
the benchmarks assess the company
accurately. If the rating agencies produce
accurate data, it becomes a very efficient
way for investors to get a good, consistent
data bank for them to compare companies
across a sector or market. Everyone
involved in this knows, however, how time
consuming it is to a fill in the surveys and
there seems to be a new survey or two
every year. The challenge for IR is to assess
which ones are most valuable and which
are most widely used. 

Investors should be able get the majority
of the data from the benchmark and, by
exception, come to the IR teams for data
that they cannot get from those
benchmarks. 

Otherwise IR teams will be overwhelmed
with individual investor requests, where
95% of that information would have been

Investors want to
see how a
management team
relates to one
another, how
engaged they are
with each other 

‘

’

Ed Thacker joined Land Securities in
2007 as head of IR. Previously he
worked for The Boots Company for 14
years, including roles as an economist,
as an analyst in the IR department,
and as a manager in the group finance
department. In 2006 Edward re-joined
the Boots IR team to work on the
merger with Alliance UniChem to
form Alliance Boots plc.
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submitted to the major benchmarks. And so
we need to get to a point where that
becomes the first port of call. 

How do you measure the effectiveness of
your IR activities?
Every two years we have an engagement
survey which collects feedback from
investors and analysts and a review of the IR
programme. The report gets submitted
unattributed to senior management and to
the board. By doing it every two years, it's
long enough that we can then see what's
consistent and what's changing over time.
Additionally, we take verbatim feedback
into account and do reviews after results
and each of our major events. 

We go through the things that were
positive and negative to help improve our
engagement. The more you align yourself
with feedback directly from the investors,
the better your events and disclosure
become. In an era where you have a lot of
shareholder activism, you need to be doing
that very deliberately after every
engagement that you’ve had. It is very
important that the investor and analyst
feedback we get provides insights on how
they compare us to our peers – what they
see in you, that they do not see in your
peers and vice versa. 

We do not assess the success of IR on any
quantitative targets for meetings, calls etc.
It's much more about the impact we have
from our engagement than just ticking a box 

You have been recognised as the Best IRO
in the UK from over 300 that were
nominated at the IR Society awards. The
awards are based on the independent
research conducted with the buy and sell
sides by Institutional Investor. What does
such a recognition mean to you, your team
and management?
Though I have been singled out for this
award, it is important to emphasise that IR is
not done in isolation but heavily relies on
the contribution and support of the finance

team, treasury, people in our assets and
looking after our portfolios etc. I also have
an amazing colleague, Lan, who contributes
an enormous amount to the success of the
IR team. Being recognised by our
stakeholders is hugely motivating. I am
incredibly proud to have won this award.

How long have you been member of the IR
society and how do you benefit from your
membership?
Around 20 years. Fundamentally, the IR
Society provides a platform to get together
with peers to share ideas, concerns or
problems which is immensely valuable and
should not be underestimated. IR
departments tend to be quite small and
therefore an ability to engage with a wider
group of people performing the same sort of
function is extremely helpful. Irrespective of
the phase your business is going through,
you will be facing challenges which others
have been through. For new people in IR
departments knowing that you have within
the IR Society a mechanism through which
they can meet people who are at the same
point in their careers, get the necessary
training and relevant certification is

essential. With all these efforts, the IR
Society is instrumental in driving the
professionalism of the industry and keeping
its members abreast of best practices
alongside regulatory updates and impact of
policy changes. 

How do you see the IR function developing
over the next few years?
As passive investment increases, potential
volatility increases. All the more reason to
have an IR department that is able to
communicate with that smaller active
proportion of your register. I expect IR
departments will probably get larger in the
future. The unintended consequences of
MiFID II will put more pressure on IR teams
to organise events themselves. From a FTSE
100 perspective it’s a little easier as analysts
will continue to cover the stock because of
scale and investors will want meetings.
Smaller companies will struggle a lot more
to get either analyst coverage or investor
engagement. Already we see independent
research companies providing research on
smaller companies in the absence of a sell-
side analyst covering the stock. Lastly, we
are human beings, we like speaking to one
another. I still see the need for companies to
communicate their performance and strategy
in a physical way.

What would you say to someone who
considers IR as a career path?
If you care about communicating and
engaging with people, then absolutely jump
on it. My advice when you're in the role is
always try to put yourself in the shoes of the
person you're working with, be it internally
to build your relationships, or externally to
help analysts with what they need to
model the business. 

Anticipate investor questions and look at
your disclosure to see if it's fit for purpose
– always from the point of view of the
audience. Finally, make sure you enjoy it!
IR is such a privileged role, make the
most of it! ■

I still see the need
for companies to
communicate their
performance and
strategy in a
physical way

‘

’

Need some professional advice? The Informed IR SERVICES DIRECTORY lists
those organisations who provide key services to the IR community – a unique
and valuable resource for all IR professionals. It is published in parallel with
the service provider section on the IR Society website – www.irsociety.org.uk. 
You can find it on page 50 of this publication. 
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“This is the most useful percep!on 
study I’ve seen.”

Head of Investor Rela!ons, FTSE 100

“You have done a great job adding new names to
our distribu!on list and presen!ng us with over

100 mee!ng requests.”
Head of Investor Rela!ons, FTSE 250

“I’ve found the product and service hugely
beneficial. Well done.”

Head of Investor Rela!ons, FTSE 250

engagement intelligence
“Thank you, you are doing exactly what I’d love to

see more companies doing.”
Por"olio Manager, UK 

“I think this proac!ve approach regarding
MiFID II is excellent.”

Por"olio Manager, UK 

“None of your peers have undertaken this
exercise. Well done.”

Por"olio Manager, US
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Environmental, social and governance
(ESG) factors have emerged as a

dominant framework for assessing the long-
term sustainability of an organisation. As
stated in The Economist in December 2019,
at least $3tn of institutional assets track ESG
scores, and the percentage of assets under

management that are screened using ESG
criteria is increasing all the time. And
according to State Street Global Advisors, a
leading ESG-focused fund manager (founded
in the US around 40 years ago), ESG criteria
are now a component of investment
strategies for four fifths of global institutional
investors. Not surprisingly, ESG scores are
becoming ever more important. Therefore,
organisations need to have a coherent
narrative to describe their ESG strategies.

There is a growing realisation by investors
that the negative impacts on the
environment and society of an organisation’s
activities may outweigh the benefits of the
goods and services that it provides.
According to the University of Oxford’s Saïd
Business School, the management of public
companies and the investment priorities for
asset managers have become ‘a first order
question in corporate governance across the
developed world.’ In other words, ESG is
going mainstream.

This is not surprising given the existential
threat of climate change that hangs over
society and commerce. The world’s
preparation for the inevitable impacts of the
climate crisis are ‘gravely insufficient’,

The future of ESG and corporate reporting
The developed world has finally woken up to the importance of ESG reporting. Stephen Butler explains
why, and what still needs to be done if companies are to truly embrace the new culture.  

GOING MAINSTREAM
• Companies world-wide are realising

the significance of their
environmental and societal impact.

• Some companies are still in ‘box
ticking’ mode – without fully
embracing the principles of ESG. 

• Full presentation of risks, both
financial and non-financial, enables
fund managers to make better and
faster decisions.

Stephen Butler is director of
stakeholder engagement at Luminous.

stephen.butler@luminous.co.uk

according to a report by the Global
Commission on Adaptation published in
2019. Government negotiators from around
the world met in Madrid in December 2019
at the 25th annual UN Climate Conference
of the Parties (COP25), and strained many
sinews trying to foster international
collaboration to address climate change and
to progress carbon reduction strategies
struck in Paris in 2015. But progress remains
slow.

Here at Luminous, we published our 20
top trends for 2020 in January this year, with

25 The future of ESG and corporate reporting

27 The disconnect between sustainability strategies and
the ESG agenda

29 A new decade, a new investor relations

32 How Sophos dealt with rating agency errors on ESG
data 

34 Owning the ESG narrative: the challenge for boards
and IR teams

37 Digesting the ‘alphabet soup’

40 Everything you wanted to know about ESG but were
afraid to ask

ESG – GOING
MAINSTREAM

A special feature on the
continuing growth of
environmental, social and
governance issues and the
implications for
companies, investors and
the IR profession 
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The investment
industry has a good
track record of
pushing the agenda
for better disclosure
and transparency,
which is enlightened
self-interest in many
respects

‘

’

a subset of these being sustainability related.
In addition to climate change, the other key
issues we identified were responsible supply
chain management, making progress
towards the UN Sustainable Development
Goals, and pressure (potentially moving
from fatigue to paralysis) placed upon
preparers of ESG disclosures – all of which
have been brought into sharp focus.

What investors are looking for has evolved
It’s no surprise, then, to learn that
institutional investors have an increasingly
diverse range of material topics across the
ESG spectrum about which they are
interested in engaging with companies. But
key subject areas differ widely between
investors, which makes it challenging for
some corporates to respond with a good
narrative. 

An upswing in the prioritisation of climate
change and carbon reduction activity has
been universal, but it is not the only game in
town. Equality, diversity and inclusivity
issues cut across an entire organisation’s
population, and this is another area that is
coming under greater scrutiny by asset
owners and fund managers.

However, an ESG-focused conference co-
organised by the University of Oxford’s Saïd
Business School in 2019 highlighted that
asset owners are sometimes ‘missing in
action’ insofar as they do not engage, or
have time to engage, in their investments. If
you are a portfolio manager with hundreds
of listed companies in your fund to manage,
there is no simple or time-efficient way to
properly engage on ESG issues. Passive
engagement when it comes to fund
management is increasingly insufficient.

Just because your investment fund has
voted down a shareholder resolution or two
does not count as ‘engagement’.
Engagement has to incorporate action,
activity and dialogue – meeting key
stakeholders within a business and asking
the challenging questions, for example. At
present, there appears to be little
collaboration within the investment industry
to simplify interrogating corporates. The
diversity of approaches they receive simply
induces ‘questionnaire fatigue’ among
investor relations and sustainability teams.

How corporate reporting should
communicate ESG issues
In many senses, UK reports have for some
time been required to report in relation to
ESG and other matters through the
Companies Act 2006 (Strategic Report and

Directors’ Report) Regulations 2013, and
the EU Non-Financial Reporting Directive.                                                                                     

However, many companies tick the box
while missing the point. At Luminous, our
sustainable business team works with both
listed and private companies to define and
communicate their ESG story. 

Here are our top four recommendations
for defining and communicating your ESG
story:

1. Engage your investors – understand how
your investors are integrating ESG
information into investment decisions
and models. 

2. Identify what’s material – conducting a
materiality review is a useful method to
understand what matters most to your
stakeholders, along with the associated
risks and opportunities. As part of this
process, take into consideration relevant
frameworks such as the Global
Reporting Initiative’s (GRI) G4
guidelines, the Sustainability
Accounting Standards Board’s (SASB)
standards, the Task Force on Climate-
related Financial Disclosures (TCFD),
and the United Nations’ Sustainable
Development Goals (SDGs). 

3. Integrate, don’t silo – weave ESG
information through the report and other
investor-focused communication to
demonstrate how it impacts operations
and the long-term sustainability of the
business. 

4. Develop specific targets – It’s important
to develop metrics and targets that are
relevant to your company’s materiality
and sector. Consider providing
independent assurance of reporting and
non-financial data. 

What’s next?
The integration of ESG thinking has gone
mainstream within the investment sector –
returns will be better, and the volatility of
such investments will be less. Corporate
governance (the ‘G’ in ESG) sits at the
intersection of law, politics and finance,
and in due course markets and stock
exchanges will determine the required set
of disclosures that are acceptable without
overburdening organisations. 

However, with this in mind, there is still
plenty of room for improvement in ESG
disclosures prepared by organisations.
According to The Economist, the scoring
systems are not always measuring the right
things, and data can be out of date and
incomplete. Furthermore, according to its
research, The Economist found that only
half of the c.1,700 companies in the
Morgan Stanley Capital International
(MSCI) World Index reveal their carbon
emissions, which seems a basic
requirement.

Mark Zinkula, the recently retired CEO
at Legal & General Investment
Management has previously stated that
“ESG reporting is not just for larger
companies. This is about all issuers,
regardless of size, reporting relevant and
material information to investors so that
they can make better informed investment
decisions.”

The investment industry has a good
track record of pushing the agenda for
better disclosure and transparency, which
is enlightened self-interest in many
respects. It is much easier for an analyst to
produce a buy, sell or hold
recommendation if there is a clear
understanding of the non-financial risks,
as well as the financial risks, of an existing
or potential investment opportunity.

Two-way dialogue, transparency and
robust disclosures remain as important as
ever. ■

Luminous will be publishing an ESG-
focused special edition of its thought-
leadership publication, Reporting Matters,
later this year. 

If you would like to receive a copy,
please get in touch with Stephen Butler. 

INFORMED  ESG GOING MAINSTREAM
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We cannot rule out catastrophic
outcomes where human life as we

know it is threatened.” Not written by the
UN or an NGO, but by JP Morgan
economists in January as part of a report
saying that the climate crisis will impact
the world economy, human health, water
stress, migration and the survival of other
species on Earth.

These challenges are reflected by
investor concern and the rapid rise of the
ESG agenda. Where asset managers
allocate capital can change the world
dramatically, and ESG is becoming the
lens through which they make these
decisions. 

The facts speak for themselves. Take
Climate Action 100+ and its 370 investors
who are engaging the largest corporate
greenhouse emitters to take necessary
action on climate change. With combined
assets under management totalling over
$41 trillion – more than the combined
GDPs of the US and China – their
influence could be game changing. And
whether it has been through this group, a

change of leadership or other pressures,
look at the recent announcements from
BP and Rio Tinto both stating their targets
to become net zero companies by 2050
or sooner. 

Extensive market insights
At Fortitude Partners, our clients are
asking for help to integrate issues like
climate emergency, social inclusion,
biodiversity loss and many more into
mainstream business. Critically, most of
our work is with forward-thinking
companies who recognise that these
disruptive dynamics go way beyond
compliance, and instead see them as a
huge opportunity for value creation. 

These companies are basing their views
on extensive market insights. Consumers
care about sustainability (even if they
don’t call it that) and are increasingly
well- informed and vocal. They are more
likely to be loyal to brands that offer
complete transparency, or make positive
social or environmental impacts that align
with their personal values. ‘Woke’

employees expect their companies to take
a stance on a range of ESG issues,
evidenced in the rise of employee
activism in employers including Google
and Amazon. 

Sustainability leaders like Danone and
Unilever have embraced sustainable
business to build great brands, innovate
new products and transform business
models. They understand the current
reality. Speaking at the UN, Danone’s
CEO, Emmanuel Faber said that “the food
system we’ve built over the last century is
a dead- end for the future.” They also
understand the opportunity. Take Unilever
with their 28 ‘Sustainable Living Brands’
– those brands taking action to support
positive change for people and the planet
– which grew 69% faster than the rest of
their business and delivered 75% of the
organisation’s overall growth in 2018. 

Game changers
Looking elsewhere, we can see industry
changers such as H&M who wish to
create a sustainable fashion industry by
collaborating with governments, NGOs,
brands and customers. Or Nike who use
sustainability and circular design
principles as the engine for innovation,
leading to high performance and
premium materials and products like
Flyknit, Fly-Leather and Grind – a range

The disconnect between sustainability
strategies and the ESG agenda
Despite the huge growth of ESG, there is a startling disconnect between corporates’ sustainability
strategies and the ESG agenda from investors, as Robert Nuttall explains. 

Robert Nuttall is a partner at
Fortitude Partners.

rn@fortitude.partners 

THE GREAT DISCONNECT
• Consumer and investor sentiment is

rapidly steering towards companies
with a strong focus on environmental
and social issues.

• ESG often focuses on compliance
while companies increasingly see
sustainability as a source of creating
enduring value.

• Multiple sustainability reporting
frameworks do not work for investors
or analysts.

‘Woke’ employees
expect their
companies to take a
stance on a range of
ESG issues

‘

’

“
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Sustainability
reporting is generally
not geared to an
investor audience but
to sustainability and
employee audiences

‘
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of athletic surfaces made from recycled
footwear and surplus manufacturing scraps.
Then you have the tactical collaborators
such as Burger King, who partnered with
plant-based protein company, Impossible
Foods, to create the vegan Rebel Whopper,
one of the most successful product
launches in its history.

The great disconnect
But, in spite of the huge growth of ESG and
the increase in focus from corporates,
we’ve found a startling disconnect between
corporates’ sustainability strategies and the
ESG agenda from investors. We see this as a
huge missed opportunity and, from what
we’ve heard from analysts, possibly a
threat, as investors will put ever greater
emphasis on what organisations are doing
on the ESG front. We believe this
disconnect is for a number of reasons: 

• the organisation’s leadership simply
haven’t joined the sustainability/ ESG
dots to create a narrative that investors
understand; 

• the perception that ESG is about
compliance – ‘obligation’ if you like –
not an opportunity which is how
sophisticated corporations are
increasingly viewing sustainable
business; 

• sustainability-related activities, by their
nature, must engage the efforts of a
wide range of functions from marketing
and supply chain to risk and finance; 

• often activity is quite fragmented
making it hard to draw out the elements
of relevance to investors (and there is
no function tasked with doing that); 

• sustainability reporting, an industry in
itself, is generally not geared to an
investor audience but to sustainability
and employee audiences; and

• the multiple reporting frameworks used
by organisations in their sustainability
reporting make it hard for investors or
analysts to access robust data or make
meaningful comparisons.
We see an enormous opportunity for IR

teams to help reframe sustainability
strategies in terms of top-line growth and

guide leadership to position these
strategies for investors to demonstrate
value creation as well as compliance. 

As we begin one of the most critical
and disruptive decades in history,
companies who fully integrate ESG
concerns, and use it as a growth and
value driver, will surely be the winners. ■
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While, for the short term, coronavirus
is shaping the communications

agenda for many UK public companies,
capital markets life goes on, though hopes
of any ‘Boris bounce’ to the UK economy
now look foolhardy in view of the
disruption brought about by the virus.
With the prospect of a drawn-out global
oil pricing war, we are heading into
unknown territory. 

When and if coronavirus becomes a
memory, like the various waves of flu
before it, we will return to contemplating
how best to handle the new paradigm of
investor relations that the post-MiFID II
world presents. With or without the
challenges of Brexit and MiFID II, the last
decade saw a major structural shift in
global public equity markets driven by the
continuing availability of cheap debt; the
shift towards passive investment driven by
the perceived expense and relative failure

of active management; and the continuing
atrophy of most global venues as a result
of accelerating levels of delisting
combined with moribund levels of fresh
investment opportunities via IPOs. 

While we should all take time to
consider why public equity is important,
aside from giving IROs jobs, we should
also try to understand why the role of IR is
now more complex and challenging than
ever. 

IR through the ages
In my last column for this journal, I set out
the history of the IR industry from its
beginnings as an offshoot of public
relations in the US defending the
reputation of corporate debt, to its
position today as a central function of
corporate life. 

The major step change for everyone in
the IR industry from the original paper-
based model of IR 1.0 to the more
sophisticated 2.0 version was the arrival in
the 80s of the personal computer in the
workplace, and the decline of the
information arbitrage that existed hitherto
in the financial markets between
professional and lay investors through the
widespread supply of financial data via
data provider platforms. 

A new decade, a new investor
relations 
It is a difficult time for the UK and global economy. Richard Davies looks back at the history of the IR industry,
and provides insight into the new era – ‘IR 3.0’ – when non-financial criteria are dominant. 

The arrival of the internet and the digital
age empowered both investors (retail and
institutional) and issuers in terms of
information sourcing, analysis and
reporting. One could argue that we are
still in the formative years of the
digitalisation process and there is a long
way to go in terms of the application of AI
and robotisation to markets and
investment. However, so-called ‘Black
Swan’ incidents like coronavirus show
how fragile and vulnerable are all systems
in the real world, and AI exists in a world
of perfection that the natural world can
still render chaotic. 

The natural world
Nature is showing itself as having the
upper hand over humans in other ways, as
we have tragically seen in Australia and
the flooding of many parts of the UK.
Whatever the reason for these events,
climate change (or, to use the favoured
word of the environmentalists – and some
fund managers – ‘catastrophe’) has given
many asset management firms cause for
concern in terms of their valuation
modelling. Sustainability is now not just a
sustainable part of investment
methodology, it’s also an integral part of
risk management. Fund managers have
woken up to the fact that climate change
represents a fundamental threat to
portfolio valuations. 

THE ARRIVAL OF IR 3.0
• Natural disasters have shaken the

world and companies are waking up to
the long-term threat of climate
change.

• ESG is now top of mind across the
world.

• IR teams must work in close
collaboration with CSR and ESG
officers throughout the year – not just
before the AGM.

Richard Davies is managing
director of RD:IR.

richard.davies@rdir.com

AI exists in a
world of
perfection that the
natural world can
still render
chaotic

‘
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We have seen a new emphasis in recent
years on social issues as part of the
investment decision-making process. The
focus has widened from gender equality
and diversity to the consideration of how
businesses treat their internal and external
stakeholders as human beings in terms of
training, development and well-being.
Many investors and analysts believe that
how businesses treat their staff,
customers, supply chains and even local
communities can materially impact their
financial outlook.

The ‘E’ and the ‘S’ really do meet the ‘G’
these days for both traditional portfolio
managers and the fund specialists.  While
the amount of money related to dedicated
ESG funds may be relatively small in the UK,
through growing significantly, most
institutional asset managers are using some
form of ESG screening or valuation inputs in
their portfolio construction. In a 2019
Harvard Business Review survey of senior
executives of 43 of the world’s major asset
management firms, ESG was “almost
universally top of mind.” 

As we know, the emphasis on ESG is
especially strong at the passive and index
investment managers as part of their risk
management strategy – and their slice of
the share register is near half of all
institutional equity ownership in the UK
and US. One would expect to see a major
swing back to active asset management as
a result of the current crisis, as index
investment is only useful when asset
prices are rising.

Year-round integration
Investor relations professionals cannot
ignore these structural changes, which
provide both challenge and opportunity.
We are moving to a market environment
in which asset managers are viewing non-
financial metrics as intrinsic to their
valuation of a company as financials. The
clear analysis and reporting of these
metrics, and the harnessing of the board
to take these issues seriously should very
much form part of the IR function now.  IR
should be the hub of the company’s
interface with its stakeholders and the

wider market, bringing together the
various corporate communication
processes to form a cohesive holistic
strategy that engages both portfolio
managers and ESG analysts, just as we
have seen the convergence of debt and
equity IR in many companies. 

This formation of a ‘collective
engagement’ at the company by the IR
team merely reflects the joined-up
thinking that now occurs at most asset
management firms. One would not argue
that IROs should take over the running of
the entire ESG function at the corporate
but they should certainly be working in
close liaison with the specialists in the
company, for example, the company
secretariat and any CSR/ESG officers, to
ensure the maximum efficacy of ESG
reporting and market distribution. This
needs to be a year-round activity and not
just work related to preparing for the
AGM.  

This joined-up thinking is the next stage
of Investor Relations – we are witnessing
the arrival of IR 3.0. ■

IRO engagement with the board
An IR Society professional development course

For senior IROs, a key aspect of their role is building
influence and impact to secure a voice in the board
room and to become a trusted adviser to the most
senior stakeholders in the company. Success comes
through understanding what such key stakeholders are
looking for and how to ensure that the IR function is
both respected and empowered to provide such advice.

This course is aimed at senior investor relations
professionals who have, or are starting to, engage with
their executive and non-executive board members.

For dates and further information, contact 
Jessica Hyett at jessica.hyett@irsociety.org.uk 
or call +44 (0) 20 7379 1763. 
Check www.irsociety.org.uk for more courses.
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In recent years, we have heard a steadily
growing drumbeat from investors asking for
greater levels of environmental, social and
governance (ESG) disclosure by companies;
this now appears to be reaching a
deafening crescendo. With such a lucrative
demand for information, the proxy advisors
and other ratings agencies have stepped in,
sometimes wielding frustrating influence.

At Sophos, this issue reared its head
when one of our major shareholders
contacted us to ask how we might be
looking to improve our sustainability
credentials: we had been given an
unequivocally low rating in a recent ESG
report. Whilst the investor wanted to own
our stock – given the large, growing market
opportunity in cybersecurity, our superior
technology and strong competitive
positioning – our ESG rating was a part of
the investment decision, and therefore the
score we had received was problematic. 

Crikey. As a software company, we
thought we would score pretty well in any
ESG survey, given that we are not burning
coal in furnaces or polluting the Arctic. In
fact, we provide the tools to fight crime and

keep other critical businesses going; one
might reasonably have thought that this
would be judged as having a strongly
benevolent purpose in society and ought to
score well. 

After further investigation, we were able
to confirm that no one at Sophos had ever
spoken to the ESG rating agency in
question. Furthermore, when we were
finally able to scrutinise a copy of their
report, we found that it contained a number
of factual errors; these had clearly had a
negative impact on our score. We were
puzzled: how could this happen? 

We found that where there had been a
gap in the publicly available data, the
authors had resorted to guesswork. In
certain key areas, estimates had been used,
resulting in sub-optimal scores.
Consequently, based on some imaginary
numbers, we had emerged as an ESG
reprobate. 

Disclosure
What practical lesson were we to learn
from this? Should we change our business
practices, alter our ethics, reduce

How Sophos dealt with rating
agency errors on ESG data 
Software company Sophos faced a surprising hit when an ESG ratings agency misinterpreted their data. 
Derek Brown explains what was done to improve things, and how you can avoid falling into a similar position. 

emissions? No, we learned quickly that we
needed to include much more data and
context in our annual report in order to
score better next time. We needed to
understand that there were algorithms
being used to ingest and analyse ESG data
from our public financial statements.
Furthermore, the advent of the European
Single Electronic Format for machine-
readable financial statements is upon us,
and this could result in potentially worrying
ramifications in the future. 

For example, thinking beyond just our
own situation, could it be that companies
might seek to optimise their ESG scores
through trying to ensure that the right
number of sustainability catchwords are
included in their next annual report for
the machines to spot?

Context
Whilst companies need to improve
disclosure, the notable element that
remains missing from current ESG scoring
methodologies seems to be context. 

Take the example of executive pay, a
perennial problem for technology
companies in the UK. If you make
comparisons with the average for the mid-
250 index in the UK, for example, as the
various ESG ratings agencies do,
remuneration at these companies will likely
appear to be higher than average. 

But add in the context that these
businesses operate in a global industry, and

THE RATINGS GAME
• Sophos had been given a low ESG

rating based on inaccurate data.
• Releasing more data would help play

the ratings algorithms, however
contextualising the numbers is of chief
importance. 

• A practical approach to ESG should be
multi-faceted, often with third-party
help, which can add the benefit of past
experience. 

Derek Brown is vice president of investor
relations at Sophos Group.
derek.brown@sophos.com

We learned
quickly that we
needed to include
much more data
and context in
our annual report
in order to score
better next time

‘

’
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typically have to compete for talent on the
west coast of the United States, and
investors can begin to understand the
reason for the pay differential. 

This is particularly the case with respect
to stock-based compensation: culturally
something of an oddity in the UK, but
standard for attracting and retaining talent
in the US. For ESG purposes, though, this
context is often not identified or discussed,
or else it is simply ignored. Constrain the
ability for these companies to attract key
talent, and you damage the business over
the long term.

Will the arrival of the traditional equity
analysts on the scene mean that things may
be about to change for the better? Could
they step in to provide the missing context
around ESG disclosure that is currently
missing? Perhaps, by incorporating an
analysis of a company’s ESG disclosures
into their overall investment
recommendation, equity analysts would be
well placed to provide balance to the
discussion. 

Either way, for now we must accept that
today investors are determined to take into
account climate change risk, purpose
within society, sustainability, and
governance – amidst a ‘fundamental
reshaping of finance’; therefore, for the
time being it falls to individual companies
to endeavour to provide the much-needed

context around their sustainability
performance and strategy, pushing back on
the cookie-cutter, templated appraisals
where appropriate.

Opportunity for the IRO
Certainly, improving sustainability
disclosures can help companies to
demonstrate that they are taking the matter
more seriously. A pragmatic approach to
ESG is required across the business, starting
at the top and fanning out across various
functional areas including, for example,
facilities, operations, human resources,

supply chain, finance and, of course, the
company secretariat. This provides an
opportunity for IROs to increase their
influence across the business: acting as the
catalyst to precipitate action, orchestrating
the delivery of relevant data and insights,
and formulating the most appropriate ESG
narrative for investors; thereby feeding a
sense of investor sentiment into senior
management and the board, and
emphasising the benefit to long-term
shareholder value of improved ESG
disclosures and practices.

Build on the experience of others
Finally, remember that a practical approach
to ESG should be multi-faceted, and often
some third-party help is beneficial. At
Sophos, we benefited from consulting with
our auditors, legal counsel, and our annual
report design agency, Emperor. In this way,
we have been able to build on the
experiences of other organisations, already
further progressed along the ESG journey. 

Our external advisers were able to
‘package’ some of these practical
experiences into actionable insights. In early
March, Sophos delisted from the London
market and has become a private company
once more. Nevertheless, we shall continue
to seek to explain our sustainability strategy,
along with the context in which we operate
as a global business. ■ 

A pragmatic
approach to ESG is
required across the
business, starting at
the top and fanning
out across various
functional areas

‘
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Environmental, social and governance
factors in business and investment are

becoming ever more important, as
climate change climbs the board agenda,
and governance trends increasingly reflect
a stakeholder focus. Though historically a
feature of continental Europe, the
stakeholder perspective has now spread
even to shareholder primacy strongholds
such as the US. While the ‘ESG’ acronym
itself may be imprecise, it’s a convenient
umbrella for thinking about aspects of
business which tend to be neglected in
favour of the apparent certainty of
financial results.

Fidelio sees the rise of ESG having
implications for both board and executive
composition and effectiveness, and
certainly for IR. Fidelio was pleased to
host a recent board breakfast on the
subject: ‘ESG – expectations for the
chair’, attended by a distinguished group
of FTSE chairs and board members. Much
of the discussion was highly relevant for
IR.

That ESG factors can have real impact
on businesses is demonstrated not just by
the fall-out from climate protests, but by
events such as the US opioid crisis and
high-profile UK corporate failures
attributable to poor governance. Capital
access is also starting to be dependent on
ESG factors: major investors have
promised to vote against director
appointments at companies deemed to be
climate change or ESG laggards (though
as yet there is no consistent standard for
applying these).

The most important insight for boards
and IR teams is thus that ownership of the
corporate ESG narrative is essential.

A critical juncture
Where companies lose control, the
consequences can be far-reaching. Taking
an example from a sector in which Fidelio
has been particularly active, a long
shadow has been cast over the automotive
industry by the ‘Dieselgate’ scandal. This

Owning the ESG narrative: the
challenge for boards and IR teams
Poor management of ESG issues can result in large-scale failings for companies. Stephen Cheetham
sets out the ways in which a carefully managed strategy can enhance your business proposition. 

inflicted major damage on OEM
reputations, and gave disproportionate
influence to at times ill-informed media
and political voices at a critical juncture
for the industry.

A counter-example is the success of
Tesla in articulating its vision for an electric
future, helped by a charismatic CEO in Elon
Musk – despite the fact that its expensive
products also have complex environmental
impacts, and can only ever be as green as
the electricity used to power them.

The challenge for IR is thus to work
with the board, corporate
communications and strategy to ensure
that the following is in place:

• A robust corporate narrative including
purpose, environmental and social
impact, and governance. This must go
beyond the blandness which was
historically typical of corporate mission
statements: greenwashing is unlikely to
work.
• Identify major constituencies –

customers, employees, investors,
regulators, government, suppliers,
potential new recruits – ensuring that
the proposed narrative resonates with
their needs as much as possible.
• Agree a multi-level communication

strategy, deploying chair, CEO, CFO and
board members as appropriate, in
tandem with IR and communications
teams.

THE REAL EFFECTS OF ESG
• Several large companies have failed

to consider their ESG impact,
resulting in huge reputational and
financial damage. 

• A carefully tailored message can
have the opposite effect – boosting
investment and brand loyalty.  

• Messages should resonate with the
needs of all stakeholders. 

While the ‘ESG’
acronym itself may
be imprecise, it’s a
convenient
umbrella for
thinking about
aspects of business
which tend to be
neglected

‘

’Stephen Cheetham is senior
consultant at Fidelio Partners.

scheetham@fideliopartners.com
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• Ensure that the company is fully
compliant with all relevant corporate
governance codes, and well prepared
for the UK requirement for the board to
report on its duties under Section 172
(1).
• Include full analysis of the company’s

carbon footprint in the annual report,
together with realistic transition and
reduction targets and details of plans to
achieve these.
• Plan implementation of the Task Force

on Climate-related Financial Disclosures
(TCFD) recommendations on climate
financial reporting.
• Review the UN Strategic Development

Goals and their relevance to the
corporate narrative: is there a strong
sense of materiality and can investors
see alignment between key SDGs and
the company’s sustainable goals?

The ESG opportunity
Today’s long-term investors are investing
with sustainable returns in mind for
people who may be up to 50 years from
retirement: in order to attract capital,
companies cannot afford to ignore the
ESG narrative. Fidelio Partners has deep
experience of how corporates, investors
and stakeholders approach ESG, and it is
clear that this major shift in investment
behaviour has significant implications for
IR. All IROs must have a base level
understanding and larger teams may have
a dedicated ESG expert within the IR
team. Smart IROs will see ESG as an
opportunity to develop a compelling
equity and debt proposition, and will
work with colleagues and the board to
ensure that ESG factors are used to create
value for investors and other
stakeholders.■

Smart IROs will see
ESG as an
opportunity to
develop a
compelling equity
and debt
proposition

‘

’
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Daily, it seems, FTSE companies
announce net-zero targets, invitations

arrive for a new ESG conference, and
companies field a new ESG survey or
request. 

Yet research by the IR Society last year
found that a mere 13% of respondents had
fully incorporated ESG factors into their
investment stories. The same survey found
that four in 10 IROs surveyed had not
discussed the ESG analysis process with
their top investors. 

Their key audiences are talking about
ESG – why aren’t more IROs? Likely
because they’re unsure how best to do so.
The field of organisations abbreviated by an
acronym has become deluged.
Commentators joke that the issue is an
‘alphabet soup’ of ratings agencies,
standards bodies, NGOs and regulators that
even experts struggle to digest. 

Investors haven’t found it easy either.
Most analysts were trained to use the
financial reporting standards developed
over the last century, whereas the
regulation of non-financial reporting is still

in its early stages. With lack of consistency
hampering comparability, and companies
confused about which data points to
disclose, even experienced fund managers
find it difficult to collect reliable investor-
grade ESG data, let alone confidently
integrate it into their stock-selection
process. 

While the landscape remains confusing,
the best approach for IROs is relatively
straightforward: just get started. Consider
ESG as another opportunity for you to
control your story and reinforce your
broader investment thesis. Engage with
your shareholders and find ways to deliver
easily digestible, thoughtfully integrated
ESG information to them.

To help you navigate the ESG ecosystem,
here’s a quick look at some of the tools at
your disposal, and the frameworks shaping
the conversation.

The agenda setters 
Three organisations tend to come up in
most discussions about ESG and act as
reference points and agenda-setters: 

Digesting the ‘alphabet soup’

There are a large number of ESG-related organisations, standards and ratings agencies. Amelia Pan looks at
some of the most prominent in the market – and provides some clarity for confused IROs. 

SDGs (Sustainable Development Goals)
For many companies, the SDGs are a
starting point for their ESG activities.
Adopted by United Nations member states
to tackle the world’s most pressing societal
challenges by 2030, the 17 SDGs range
from ending poverty and hunger to
promoting quality education, gender
equality and sustainable communities.
Companies commit to address the key
SDGs that are most relevant – with some
even trying to map to all 17. 

PRI (Principles for Responsible Investment)
Currently representing $86 trillion in assets,
PRI is an investor initiative supported by the
United Nations which sets guidelines for
asset owners and asset managers when
making investment decisions. The aim is to
create sustainable financial markets by
integrating ESG issues – PRI’s 2,800
signatories must report on their responsible
investment activities every year. It recently
announced that it will begin delisting
companies that do not adhere to its
requirements. 

TCFD (Task Force on Climate-Related
Financial Disclosures) 
The TCFD provides a global framework for
reporting on climate in financial
statements. Chaired by Michael Bloomberg
and supported by Mark Carney, the goal is
to give valuable information to investors,
lenders and insurers on a variety of risks

THE FIELD OF ACRONYMS
• Three organisations tend to set ESG

agendas for discussion, these are:
SDGs, PRI and TCFD. 

• There are two commonly used
standards for measuring ESG
activities – GRI and SASB. 

• Three of the largest ESG ratings
agencies are: MSCI, Sustainalytics
and RobecoSAM. 

Amelia Pan is a partner at
Brunswick Group.

apan@brunswickgroup.com

Engage with your
shareholders and
find ways to deliver
easily digestible,
thoughtfully
integrated ESG
information to them

‘

’
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associated with climate change. Amid
growing regulatory and public pressure,
more than 1,000 organisations now support
the TCFD. For now, the TCFD remains
voluntary but that will soon change; the
UK’s latest Green Finance Strategy
mandates that by 2022 all listed companies
and large asset owners will be expected to
disclose in line with the TCFD. It’s worth
nothing that CDP (formerly Carbon
Disclosure Project) has embedded the
TCFD requirements into its reporting and
many companies use it as a proxy for direct
TCFD disclosures.

The ESG standards 
At a more granular level are ESG standards,
which essentially set guidelines to help
companies measure and report ESG
activities. There are at least a dozen such
standards, ranging from a focus on climate,
to financials, to economic and social
impacts. The two most commonly used are: 

GRI (Global Reporting Initiative)
The most widely used globally, GRI allows
companies to communicate their material
ESG issues (self-assessed) to a wide range of
stakeholders. As well as mapping to the
SDGs, companies can align with the
European Union’s Non-Financial Reporting
Directive (NFRD), which requires large
companies to disclose information on the
way they operate and manage ESG issues.
GRI covers a wide range of issues, not all of
which can be traced directly back to a
company’s bottom line. Some see GRI’s
breadth, however, as limiting its
effectiveness.

SASB (Sustainability Accounting Standards
Board)
Investors worth a collective $34 trillion
advocate the use of another standard:
SASB. Founded in 2011, SASB connects
sustainability issues to financial
performance, and connects businesses and
investors on the financial impacts of
sustainability. Its focus is on ESG issues that
are ‘financially material’ and ‘industry-
specific’, and its standards are customised
to 77 different industries. Investors find
SASB useful because its standards arm them
with the comparable, consistent, and
financially-material ESG data they crave. In
his headline-grabbing 2020 letter to
business leaders, BlackRock CEO Larry Fink
said his firm would ask investee companies
to disclose against SASB’s standards by
year-end. SASB’s critics argue that the

standards miss out on critical issues that
defy precise financial measurement. 

The ratings agencies
Most IROs experience ESG through ratings-
agency surveys – Sustainalytics research
showed a five-fold increase in surveys to
around 600 last year. It’s no wonder that
amongst our clients, ‘survey fatigue’ was
one of the most talked about ESG issues in
2019. We look at some of the largest
agencies below: 

MSCI 
Among the most well-known ESG ratings,
the firm ranks more than 7,500 companies
and 46 of the 50 largest global asset
managers pay for those rankings. MSCI’s
methodology is powered by AI, tracking
key issues and pulling from datasets that
include company disclosures and media
coverage. A large proportion of its review is

on media sentiment to the company, which
makes engagement with their ESG research
teams even more critical. 

Sustainalytics 
The firm measures and rates more than
11,000 companies, broadly looking at how
exposed they are to ESG issues and how
they’re managing them. Its process relies
heavily on controversy tracking and
reporting which stays on the company’s file
over the long term. Companies view a draft
report, to which they can respond before it
is made available to Sustainalytics’ clients,
which include the world’s leading pension
funds and asset managers. 

RobecoSAM
The investment specialist’s stated focus is
linking sustainability to financial
materiality. RobecoSAM invites the world’s
largest 2,500 publicly traded companies to
participate in their annual Corporate
Sustainability Assessment (CSA) by
completing a questionnaire. Companies are
ranked on a total score from 0–100, and
these scores then inform the Dow Jones
Sustainability Indices. 

To make matters more confusing, there is
overlap and cross-pollination (and even
competition) between the standards,
frameworks and rating agencies. PRI is
integrating TCFD into its requirements for
signatories, for example, while
FTSE4Good’s ratings are aligned with the
UN’s SDGs. Earlier this year, the World
Economic Forum’s International Business
Council (or WEF’s IBC, for the acronym-
inclined) announced a new initiative to
harmonise ESG reporting. The IBC’s plan is
to draw upon the work of GRI, SASB,
TCFD, and CDSB (Climate Disclosure
Standards Board). Alphabet soup indeed. ■

It’s no wonder that
amongst our
clients, ‘survey
fatigue’ was one of
the most talked
about ESG issues in
2019

‘
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Everything you wanted to know about
ESG but were afraid to ask
There is still a great deal of confusion around ESG disclosure as ratings agencies adapt their tactics.
Shai Hill offers practical advice for companies wishing to get the fundamentals right.

Every European asset management firm
is now on a journey to integrate ESG

assessments into their investment decision-
making process. Some are beginning this
journey, others are far advanced. But
incontrovertibly, communicating with
investors on ESG issues has already
become an integral part of an IR
professional’s job. 

It’s no longer what your company does,
but how your company does it
When ESG started entering investment
thinking at the start of this century, it
focused on ‘exclusion’. This meant not
buying shares in companies that arguably
hurt the environment or society. 

However, ESG practice is firmly moving
away from ‘excluding activities’ as a
strategy. There are two reasons for this:

1. Asset managers and trustees became
increasingly concerned that such
strategies conflicted with their fiduciary
duty. Excluding entire sectors, such as
oil and gas, increased or decreased

investment returns depending on the
period, but at all times it materially
increased portfolio volatility.

2. The socio-political drive behind ESG, a
lot of it coming from the EU, has
shifted to a recognition that change is
driven by investors, not divestors. So
the emphasis is on influencing
corporate ESG performance through
ownership and engagement.

Own and engage
Indeed, the following even appears in
SRD II (the recent update of the
Shareholder Rights Directive, now
transposed into law across the EU and
UK): “Asset managers” must “publicly
disclose an engagement policy on how
they monitor investee companies on
social and environmental impact and
corporate governance.”

This of course means more work for IR
officers. Some large companies have been
hiring sustainability specialists to
supplement their IR teams, but smaller
companies see this as uneconomical, and
simply expect their existing IR officers to
‘get up to speed’ rapidly on ESG issues. So
here is some broad, blunt and free advice
from Integrum ESG.

Reporting is key
A lack of disclosure rather than poor
behaviour is very often the reason for a
poor rating. I spoke recently to a FTSE250
CEO who was irritated by a poor MSCI
ESG rating and struggling to understand it.
His company in fact had a spotless record
on certain ESG-sensitive topics, but did
not disclose this in its annual report. “Of
course we have never had a fine or
penalty for (particular issue)!” he told me.
“Then you should include a simple
sentence in your annual report,” was my
advice: “(Company name) has never
received any fines or penalties for
(particular issue).” I explained that simple
sentences like that are picked up by ESG
rating agencies and would deservedly
improve his score. 

‘No disclosure’ is a red flag. At
Integrum ESG we score any particular
ESG metric very poorly if there is no
disclosure; because it is impossible to tell
if the company does not think it worth
discussing, or if in fact they are
concealing something egregious. One is
certainly worse than the other, but in
either case it should be penalised.

Not another questionnaire
Some ESG ratings firms and also some
buy-side in-house ESG leaders have been
trying to gain an advantage by sending
companies long and detailed ESG
questionnaires. This practice is going to
start declining soon however, again for
two reasons:

GETTING ESG RIGHT
• Adopt a recognised framework and

enhance your disclosure on the issues
deemed material for your sector.

• Disclose hard numbers and targets.
The page about how you planted
1000 trees will be ignored if it isn’t
relevant to your business.

• Format your reports so that they will
be easily read by A.I. systems.

• Starting with the ‘G’ not the ‘E’ will
help get ESG cynics on board.

A lack of
disclosure rather
than poor
behaviour is very
often the reason
for a poor rating

‘

’

Shai Hill is founder and CEO of
Integrum ESG.

shai.hill@integrumesg.com
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ESG analysts will
ignore this unless it
is directly relevant
to your business
activities, and will
suspect you of
‘greenwashing’

‘

’

1. Many IR departments are becoming
truly fatigued by the recent proliferation
of lengthy ultra-detailed questionnaires.

2. Serious regulatory compliance
questions will soon be raised. If an IR
officer completes a questionnaire with
ESG information that the recipient
boasts gives them an investment edge
over competitors – that IR officer is laid
open to a charge of selective disclosure.

So just say no to the next questionnaire
– and explain that “we are working
towards enhanced ESG disclosure in our
next annual/sustainability report”.

Materiality
The starting point for both reporting and
for operational managers’ focus should be
to determine what the material ESG issues
are. ‘Materiality’ is a crucial term for ESG
analysts, who want to focus their efforts
on ESG issues that represent meaningful
risks or opportunities for the particular
company under scrutiny. 

Some directors in your C-suite will think
they should decide what the material
issues are. Some of your advisers will
suggest polling your shareholders. We
would advise against both those strategies.
Adopt an existing respected framework.
For example Larry Fink, the chairman of
BlackRock, the world’s largest fund
manager, recently promoted SASB and the
TCFD in his annual letter to corporate
CEOs as the frameworks that companies
should adopt. The SASB framework for
example will save you time and effort
gathering data on inconsequential topics,
and having to justify your own
idiosyncratic approach to materiality.

Facts and figures with no greenwash
Publish all your ESG information in one
place; either a sustainability report or the
annual report. ESG purists argue for one
overall ‘integrated report’ but a separate
sustainability report is fine as long as it is
updated annually. Do not disperse the
ESG information around your corporate
website as some companies do, with
‘policy statements’ that cannot be
downloaded and do not appear in the
main reports. 

Report clear numbers and targets, at the
group level. Do not advertise how one
division improved its plastic recycling
rates, when you do not actually disclose
the overall group rate – or show how that
rate has changed year-on-year. 

Increasingly, the information you
disclose will be extracted for assessment
by artificial intelligence, not human
intelligence. So bear in mind that an AI
model will probably miss the important
data placed in a multicoloured chart, but
will almost certainly capture it if it is laid
out in plain text. 

Do not fill pages of your reports with
the story of how volunteers from your
company have installed freshwater pumps
in a Kenyan village. ESG analysts will ignore
this unless it is directly relevant to your
business activities, and will suspect you of
‘greenwashing’. This is set to become a
more serious accusation following the
complaint lodged by lawyers for ClientEarth
over BP’s ‘misleading’ ad campaign. 

Operational performance
Of course while the substance and style of
reporting is crucial, ensuring that your
operational management makes
demonstrable progress towards its ESG
targets is just as crucial. But as an IR
officer you will be less able to influence
operational performance during the year
ahead. 

Nonetheless you should lobby the C-
suite to set quantifiable targets for
improvement and include those targets as
KPIs for deciding variable remuneration.
Then you as an IRO should engage
investors and analysts in that
improvement journey – and keep them
engaged, just as you would if the CEO
had set a three-year target to increase
profit margins above 10%. Explain why
your company has set those specific
targets and quantify progress each year.
Remember that you need to engage not
just ESG specialists, but senior
investment decision-makers who are
currently dismissive of ESG as a ‘fad’. 

Therefore you need to explain why
these ESG targets are not arbitrary, and
explain why good ESG is good business.
Such investors after all still care more
about your share price rising, than they
care about the earth’s temperatures
rising. 

My final tip is that if you start this
explanation with the ‘G’ and not, as most
people do, with the ‘E’, you will meet less
resistance, even from the most cynical of
investors. ■

Keep up to speed with
the latest ESG issues
and how they affect the
IR community. From
Informed to webinars,
events, white papers,
courses and more, the
IR Society has a wide
range of resources to
assist you. Find out
more:
www.irsociety.org.uk



IR Society professional development 

Deutsche Bank’s Depositary Receipt group is pleased to sponsor The Investor Relations Society’s
2020 Professional Development Programme.

American Depositary Receipts (ADRs) are a means for non-US companies to raise their
profile with US investors, make their shares more easily available to them and raise new capital
in the US. Deutsche Bank’s ADR business is dedicated to providing excellent service for
companies with ADR programmes.

Deutsche Bank provides all the services necessary to set up and run a successful ADR
programme plus a range of added services to ensure that both the issuing company and its
investors get the most from the programme. This includes providing specialist investor relations
support to companies with ADRs to assist them in communicating with their US investors. 

For further information please contact: 
Zafar Aziz, director, head of DR IR advisory group
zafar.aziz@db.com or +44 (0) 20 7545 6619

The IR Society’s professional development programme comprises a suite of courses and
qualifications for IR professionals at every stage of their career. Our courses will ensure
that you have the tools, techniques and knowledge to perform your role as effectively as
possible and our qualifications provide globally-recognised endorsements of your skills,
competencies and capabilities.

Our sponsor
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Specialist

3 courses

Core IR Skills

12 courses

Advanced IR

6 courses

The following
pages contain
course details,

testimonials and
information on 

our courses

Courses

Certificate in Investor Relations Diploma in Investor Relations

Qualifications
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Courses in 2020 KEY TO COURSES

• Core IR Skills

• Advanced IR

• Specialist

Apr 28 • 9am-4.30pm

IR regulation and compliance
essentials – module one

Apr 27 • 9am-4.30pm

IR for PA’s and EA’s

Jun 4 • 9am-1.30pm

Best practice in IR

Apr 29 • 9am-4.30pm

IR regulation and compliance
essentials – module two

May 13 • 9am-1.30pm

ESG/SRI: Sustainability issues 
for IR

May 19 • 9am-5pm

Financial modelling

May 20 • 9am-1.30pm

Investor Targeting and
engagement

May 26 • 9am-4.30pm

Demystifying company accounts
and valuations – module one 

May 27 • 9am-4.30pm

Demystifying company accounts
and valuations – module two 

Jun 17 • 9am-4.30pm

Introduction to IR and financial
markets

Jun 10 • 9am-1.30pm

Sustainable IR

Jun 16 • 9am-4.30pm

Introduction to writing for IR

For more information on all of our courses please visit
www.irsociety.org.uk/professional-development

IR SOCIETY

For more information and to book a course, 
see www.irsociety.org.uk/professional-development or contact Jessica Hyett at

jessica.hyett@irsociety.org.uk or call +44 (0) 20 7379 1763

PLEASE NOTE: Due to the COVID-19 crisis, we will be delivering most of our courses online
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NEW FOR 2020!

A non-expert’s guide to key financial terms
This half-day course is designed for those without a financial background and provides a grounding in
the most common financial terms used in press releases, investor discussions and equity research notes.
It aims to build a basic level of financial literacy by providing non-technical explanations,
straightforward examples and the opportunity to practise simple calculations and analysis within a
supportive environment. Delegates will build their knowledge of financial statements, learn how to
analyse them and understand how they are used to create consensus forecasts.

What will I gain?
• Greater confidence in understanding and using financial information
• A non-technical understanding of:

• The key financial statements: income statement, balance sheet and cash flow statement
• The most commonly used financial figures and ratios which analysts and investors typically focus

on when analysing a company
• What the terms mean, why they matter, what they are used for and how they might differ across

industries
• An overview of how analysts and investors use these figures to forecast a company’s results into

the future, and how an earnings consensus for a company is developed.

This course is offered in conjunction with ‘Consensus: a best practice guide’ (see below), for which it
provides an ideal introduction. The two half-day courses can be booked together for a discounted rate.

Thursday 13th August 2020 (morning)

NEW FOR 2020!

Consensus: a best practice guide 
This half-day course explores current best practice in the generation and use of consensus forecasts. 
It is designed as a very practical session which will consider all aspects of consensus management:
from the logistics (how a consensus forecast should be prepared and where it should be used), to
advice on how to handle potential issues. It will be of particular benefit to IR team members who are
constructing or using consensus forecasts for their company. It may also be helpful for service
providers who engage with IR teams and want to better understand their world.

What will I gain?
• Greater understanding of why consensus forecasts matter
• Clear knowledge of what best practice looks like
• Practical advice on how to prepare and use consensus, with examples of companies who are doing

this well
• An understanding of the issues which may arise (including how to avoid selective disclosure; how to

handle a shortage of analyst forecasts; what happens in deal situations) and how they might be
handled

This course is offered in conjunction with ‘A non-expert’s guide to key financial terms (see above)’,
which is recommended as an ideal introduction for those without a financial background.

Thursday 13th August 2020 (afternoon)

https://www.irsociety.org.uk/professional-development
https://www.irsociety.org.uk/professional-development
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About the CIR
The Certificate in Investor Relations (CIR®) & International Certificate in IR (ICIR®) are
internationally recognised qualifications for the investor relations profession.  The
qualification allows successful candidates to demonstrate their knowledge of the financial
and market environment, the regulatory and reporting requirements for listed companies
and their sound understanding of the principles of investor relations, which will enable
them to operate competently and safely.

The CIR & ICIR Study Guides have been updated and were launched at the start of 2020,
the 40th anniversary year of the IR Society. The sections on practical aspects of the role
and the equity markets will give you a clear overview of the day to day aspects of the IR
role, its contribution to the corporate profile and reputation, and the equity markets on
which that company is listed. There are a number of key technical sections, covering legal
and governance, regulatory, accounting and reporting obligations, which are by necessity
quite detailed. 

There are also chapters on topics such as ESG (Environmental, Social and Governance)
and on consensus management, which are increasingly a focus of companies and
shareholders alike, as well as updates on recent regulation and best practice.

What are the costs to sign up?
• IR Society members: £599 + VAT
• IR Society non-members: £749 + VAT

The fee includes the study materials, login details for the online mock exam and the final
examination. The study materials and login details will be dispatched once full payment
has been received. 

If you would like to discuss membership then please contact Rebecca White at
rebecca.white@irsociety.org.uk or call +44 (0) 20 7379 1763.

Important information for CIR and ICIR candidates
The uncertainty around the impact of the Coronavirus (COVID-19) outbreak is ongoing. We will work with candidates who have
concerns around examination dates and course dates on an individual basis. If you are due to sit your exam within the next few
months you will be contacted with alternative options. We are working towards producing an online examination platform.

ICIR testimonial

“The process of sitting for the ICIR exam was very smooth. The staff at
IR Society are very responsive and guide you through the process,
the study material is good and accessible whilst the coordination to
sit for the exam in my country was effortless and easy. Was a
pleasure sitting for the ICIR.”

Jean Paul Fabri, ARQ Group, Malta

CIR revision course testimonial

“A very good day. Taught very well and has given me a greater
understanding. It met all my objectives for each topic.’’

Certificate in IR®

For bookings, contact Tara Mitchell at
tara.mitchell@irsociety.org.uk 

CIR revision course dates
• April 21st*
• April 24th*
• June 18th*
• September 23rd*
• November 18th*

* during this unprecedented time with
the COVID-19 virus some of our
courses will be delivered online

CIR exam dates
• April 2nd* 
• May 5th* 
• July 8th*
• October 8th* 
• December 2nd*

* during this unprecedented time with
the COVID-19 virus some of the
examinations will be online

Key dates for 2020



47IR SOCIETY

CERTIFICATE IN IRSPRING 2020

The International CIR® or ICIR®

We offer an international syllabus of the CIR which captures the essential elements common to
international markets. The CIR currently runs in the UK, Denmark, Hong Kong, Indonesia, Latin America,
Malaysia, the Middle East (CIRO), the Netherlands, Singapore and Spain. 

Hong Kong
www.hkira.com
info@hkira.com

Denmark
https://dirf.dk
thp@dirf.dk

Indonesia & Sri Lanka
www.iradvantage.asia
jonathan@iradvantage.asia

Singapore
www.irpas.com
info@irpas.com

Romania
www.ir-romania.ro
dserban@ir-romania.ro

Spain
www.aeri.es
jrodriguezvega@aeri.es

Netherlands
www.nevir.nl
secretariaat@nevir.nl

Malaysia
www.mira.com.my
mira@bursamalaysia.com

Latin America
www.governart.com
diana.rubinstein@governart.com

Middle East
www.meira.me

CONTACT
For more information about our international CIR partners, contact Tara Mitchell on tara.mitchell@irsociety.org.uk or call +44 (0) 20 7379 1763

Home study
The CIR is a self-study qualification based on the IR Society’s
comprehensive CIR study guide. It is assessed by an examination
comprising 60 multiple-choice questions, based on the topics set out
in the syllabus.

The study guide provides a comprehensive overview of the main
subject areas that you will need to know in order to pass the CIR
examination. It is intended to support other learning sources such as
courses and reading material. The study guide summarises the
required knowledge for each subject area. On average, 40 hours of
self-study is recommended to complete the CIR. You should also
consider attendance on other relevant IR Society courses to expand
your knowledge base and understanding of the topics covered.

As a revision aid, you can take an online mock examination which
will help you assess whether you have grasped the key principles.
These questions do not cover every aspect of the CIR examination. 

Revision course
Aim
• To clarify the purpose and format of the exam. 
• To revise the key areas of the syllabus.
• To deal with any specific issues candidates might need to cover.

Who should attend and what will you learn? 
This is intended for registered candidates who have completed the
CIR study guide and are preparing to take the CIR exam. 

There will be a review of the CIR syllabus and opportunity for Q&A
with the course trainer. 

Course costs 
IR Society member £449 + VAT 
Non-member £599 + VAT 

Studying for the CIR



48 IR SOCIETY

INFORMED   DIPLOMA IN IR

Diploma in IR (DipIR®)

What is the Diploma in Investor Relations?
The Diploma in Investor Relations (DipIR®) is the new
senior level qualification from the IR Society. Developed
by expert IR practitioners and educational organisations,
the Diploma will equip delegates with the skills, tools
and expertise they need to become leaders in our
profession.

Who should consider the Diploma?
Each candidate will be considered on their own merits. In
general, however, it is expected that Diploma candidates
will be members of the IR Society, will have successfully
completed the IR Society’s Certificate in Investor
Relations (CIR) qualification and will have a minimum of
five years’ experience in IR or a related profession.

What is the process?
Candidates will complete an application form and if
successful they will be registered for the next available
intake. 

How is it examined?
Diploma candidates will be examined on three modules
and attend two compulsory half-day courses:

Modules:
• Principles of IR Module
• IR in Practice Module
• Presentation Module

Half-day courses:
• Ethics Course
• Revision Course

Candidates will sit two
three-hour essay-based
exams which will assess their skills, knowledge and
experience across the compulsory topics and at least three
of the optional topics shown in the syllabus. The exams
will also assess familiarity with the UK’s legislative and
regulatory environment and corporate governance
standards, and detailed knowledge of best practice IR and
how it adds value. Candidates will also be expected to
demonstrate their ability to communicate clearly in
writing, identifying and justifying their key messages, their
management and leadership potential and their
understanding of their company and industry.

The presentation module, where candidates will make a
formal 15 minute presentation with Q&A, is designed to
test the candidates’ competency in some of the softer
attributes required as they progress in their career,
including gravitas, authority/presence, credibility, clear
communication and presentation skills.

On successful completion of the qualification, candidates
will receive a certificate and are entitled to put DipIR®

after their name.

What does it cost?
The cost for the Diploma is £995 + VAT and this covers:
Examination fees, two half-day training courses and
support from an IR Society mentor.

Find out more
For more information or to request an application form
please contact: Tara Mitchell, professional development
executive at tara.mitchell@irsociety.org.uk

“We expect the Diploma in IR to become the de facto qualification
for anyone looking to reach the most senior levels in our profession”
David Lloyd-Seed, past chair of the IR Society

“A qualification which all senior IROs should aspire to,
demonstrating accumulated skills and experience while enhancing
future career prospects.”
Phil Corbett DipIR, head of IR at Genel Energy

“The IR Diploma was a great opportunity for me to spend some time
identifying gaps in my practical skillset and remedying them. The
case study method used on the course means the knowledge you
gain is immediately applicable and the opportunity to discuss
practical issues with peers was invaluable. I would highly
recommend the course for senior IR professionals looking to develop
their practical skillset”
Andrew Downey, head of investor relations, CYGB Plc

This is what our past chair and the Diploma pilot candidates had to say about the qualification:



The IR Society
events
programme

Events news
The events below are scheduled throughout the
year for IR Society members. Further events will
be announced in due course. For the latest
information and to register for our events, please
visit irsociety.org.uk/events Part of Link Group | Corporate Markets
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Mar 26 • 12.30pm-1.30pm

IR Webinar: Communicating
effectively during COVID-19

Apr 1 • 12.30pm-1.30pm

IR webinar: Best practice launch

Apr 7 • 12.30pm-1.30pm

IR webinar: Annual reporting

May 13 • 12.30pm-1.30pm

IR Webinar: Meet the fund 
manager

May 27 • 6pm-9pm

Senior IRO dinner

Jun 2 • 6pm-8pm

IR Society AGM and summer
drinks

Contact us:

If you have any events queries or suggestions, please contact Nicolle Oliver at
nicolle.oliver@irsociety.org.uk or call +44 (0) 20 3434 2211.

For the latest information on our events, and for the full 2020 calendar, see
www.irsociety.org.uk

EVENTSSPRING 2020
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The IR Services Directory
The Informed IR Services Directory features those organisations who offer key services to the IR community and shows the categories in
which they have chosen to appear. This section is published in parallel with the service provider section on the IR Society website –
www.irsociety.org.uk For more information, please call John Thistlethwaite on +44 (0)1285 831 789 or email john@silverdart.co.uk

Key to IR SERVICES by category

Annual reports
Black Sun
Brunswick Group
Citigate Dewe Rogerson
CKD
Clear Giraffe IR
Design Portfolio
EM
Emperor
Fourth Quarter
Instinctif Partners
Investis Digital
invicomm
Luminous
lyonsbennett
Magee
MerchantCantos
Rare Breed
Zebra Corporate

Communications

Board advisory
Broome Yasar Partnership
Brunswick Group
Citigate Dewe Rogerson
Clear Giraffe IR
D.F. King
EM
Fairvue Partners
Fidelio Partners
Georgeson
Institutional Investor
Maitland/AMO
Morrow Sodali
Nasdaq Corporate Solutions
Panmure Gordon
Portland Communications 
Powerscourt
RD:IR
Smithfield
Yellowstone Advisory

Company secretarial services
Fidelio Partners

Corporate access
Capital Access Group
ingage
Institutional Investor
Orient Capital
Panmure Gordon
Powerscourt
RD:IR
RMS Partners
Yellowstone Advisory

CRM databases
ingage
Nasdaq Corporate Solutions
Orient Capital
Q4 Inc.
RD:IR

CSR/Sustainability
Black Sun
Brunswick Group
Citigate Dewe Rogerson
D.F. King
Design Portfolio
EM
Emperor
Instinctif Partners
invicomm
Luminous
lyonsbennett

Magee
Maitland/AMO
MerchantCantos
Morrow Sodali
Nasdaq Corporate Solutions
Portland Communications 
Powerscourt
Zebra Corporate

Communications

Debt IR
Brunswick Group
Citigate Dewe Rogerson
Clear Giraffe IR
D.F. King
EM
Fairvue Partners Ltd
Fidelio Partners
ingage
Instinctif Partners
Morrow Sodali
Orient Capital
Powerscourt
RD:IR

Depositary receipts services
Citi
Deutsche Bank
RD:IR

Digital platforms
Emperor
RD:IR
Senasen
Zebra Corporate

Communications

Event Spaces
London Stock Exchange

Group

Executive search
Anna Hartropp
Broome Yasar Partnership
Carter Murray
EMR
Fidelio Partners

Financial PR
Brunswick Group
Citigate Dewe Rogerson
EM
Finsbury
Instinctif Partners
Maitland/AMO
Portland Communications
Powerscourt
Smithfield
Tavistock
Yellowstone Advisory

Internet services
Brighter*IR
BRR Media
Investis Digital
Invicomm
Luminous
Orient Capital
WorkCast Corporation

Investor analytics
Capital Access Group
Institutional Investor
Maitland/AMO
Morrow Sodali

Nasdaq Corporate Solutions
Orient Capital
Powerscourt
RD:IR
RMS Partners
Yellowstone Advisory

Investor presentations
Black Sun
Brunswick Group
Citigate Dewe Rogerson
Clear Giraffe IR
Design Portfolio
EM
Emperor
FourthQuarter
ingage
Instinctif Partners
Invicomm
Luminous
Lyonsbennett
Magee
Maitland/AMO
Powerscourt
Yellowstone Advisory
Zebra Corporate

Communications

Investor targeting and
roadshows
Capital Access Group
Citigate Dewe Rogerson
Clear Giraffe IR
Georgeson
ingage
Instinctif Partners
Institutional Investor
Kepler Cheuvreux
Luminous
Maitland/AMO
Morrow Sodali
Nasdaq Corporate Solutions
Orient Capital
Panmure Gordon
Powerscourt
RD:IR
RMS Partners
Tavistock
Yellowstone Advisory

IR consultancy
Brunswick Group
Capital Access Group
Citigate Dewe Rogerson
Clear Giraffe IR
EM
Emperor
Equiniti
Fairvue Partners Ltd
Fidelio Partners
Georgeson
HEAR-ir
Instinctif Partners
Investis Digital
Invicomm
KPMG Makinson Cowell
Luminous
Maitland/AMO
Orient Capital
Panmure Gordon
Powerscourt
RD:IR
RMS Partners
Smithfield
Tavistock

WorkCast Corporation
Yellowstone Advisory
Zebra Corporate

Communications

IR for small caps
Brighter*IR
BRR Media
Capital Access Group
Citigate Dewe Rogerson
Clear Giraffe IR
EM
Emperor
Fairvue Partners Ltd
Fidelio Partners
HEAR-ir
Institutional Investor
Investis Digital
Invicomm
Luminous
Maitland/AMO
Nasdaq Corporate Solutions
Orient Capital
Panmure Gordon
Powerscourt
Q4 Inc.
RD:IR
RMS Partners
Yellowstone Advisory
Zebra Corporate

Communications

Mobile technology
Brighter*IR
BRR Media
ingage
Invicomm
Orient Capital
Q4 Inc.
RD:IR

News providers
Q4 Inc.

Perception studies
Brunswick Group
Capital Access Group
Citigate Dewe Rogerson
D.F. King
EM
Georgeson
HEAR-ir
Instinctif Partners
Institutional Investor
Maitland/AMO
Morrow Sodali
Nasdaq Corporate Solutions
Orient Capital
Powerscourt
QuantiFire
RD:IR
Rivel Research Group
RMS Partners
Smithfield
Tavistock
Yellowstone Advisory

Proxy advisors and corporate
support
Brunswick Group
D.F. King
Equiniti
Georgeson
Instinctif Partners
Morrow Sodali

Orient Capital
Panmure Gordon
RD:IR

Publications
Emperor
Portland Communications

Registrars
Equiniti
RD:IR

Share register analysis
Capital Access Group
Clear Giraffe IR
Georgeson
Instinctif Partners
Maitland/AMO
Nasdaq Corporate Solutions
Orient Capital
Panmure Gordon
Q4 Inc.
RD:IR

UK regulatory disclosure
Brunswick Group
Citigate Dewe Rogerson
EM
Instinctif Partners
Powerscourt

Video
Black Sun
BRR Media
Brunswick Group
Design Portfolio
Emperor
Instinctif Partners
Invicomm
Luminous
MerchantCantos
Orient Capital

Webcasting
BRR Media
Emperor
Investis Digital
MerchantCantos
Orient Capital
Q4 Inc.
WorkCast Corporation

Website development
Black Sun
Brighter*IR
CKD
Design Portfolio
Emperor
FourthQuarter
Instinctif Partners
Investis Digital
Invicomm
Luminous
Lyonsbennett
MerchantCantos
Portland Communications
Q4 Inc.
Rare Breed
Zebra Corporate

Communications
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CITI – www.citi.com/dr 

CITIGATE DEWE ROGERSON – www.citigatedewerogerson.com 

CKD – www.carrkamasa.co.uk 

CLEAR GIRAFFE IR – www.cleargiraffe.com 

DESIGN PORTFOLIO – www.design-portfolio.co.uk 

DEUTSCHE BANK – www.adr.db.com 

D.F. KING – www.dfkingltd.com 

ANNA HARTROPP – www.annahartropp.co.uk 

BLACK SUN – www.blacksunplc.com 

BRIGHTER IR – www.brighterir.com

BROOME YASAR PARTNERSHIP – www.broomeyasar.com 

BRR MEDIA – www.brrmedia.co.uk 

CAPITAL ACCESS GROUP – www.capitalaccessgroup.co.uk 

CARTER MURRAY – www.cartermurray.com

Citi Depositary Receipt Services is a leader in bringing
quality issuers to global capital markets and on
promoting depositary receipts as an effective capital
markets tool. Learn more at citi.com/dr

Ayden Dagg, Managing Director, 
EMEA Depositary Receipts

Tel: +44 (0) 20 7500 5709          
Email: ayden.dagg@citi.com

Contact: uksales@brrmedia.co.uk or call
+44 (0) 20 3435 7010 for more information.

Specialist digital media company delivering live streamed and on demand broadcasts.
In-house production, proprietary media management and webcasting platform.
Distribution across multiple platforms and websites.
Focused on the IR needs of public companies.

brrbbrbrr media

+44 (0)20 3955 5160 • www.broomeyasar.com

Anna Hartropp connects companies with experienced
professionals, with a particular emphasis on corporates
who are looking to hire Investor Relations professionals.

contact@annahartropp.co.uk                    www.annahartropp.co.uk

Citigate Dewe Rogerson is one of the 
most respected names in financial
communications. 

Our dedicated investor relations team has
a track record of more than 30 years in
advising boards, senior executives and IROs
worldwide to build their profiles amongst
the investment community and nurture
relationships with key decision makers. 

Sandra Novakov, Head of IR
+44 ﴾0﴿20 7282 1089
sandra.novakov@citigatedewerogerson.com

Clear Giraffe IR provides bespoke
specialist independent investor
relations and communications advice. 

Leveraging direct investor relations
and sell side analyst experience we
can help optimise market interactions,
perception and valuation.

Broome Yasar is the leader in investor relations 
executive recruitment and have helped to appoint
nearly 400 senior IROs over the past 16 years. We
focus exclusively on senior executive recruitment
in investor relations and corporate affairs. 

Sonya Ghobrial
+44 (0) 7392 784 784 
sonya@cleargiraffe.com
www.cleargiraffe.com

With 74 years’ experience in securing
shareholder support, D.F. King is a global
leader in proxy solicitation, M&A and corporate
governance advisory. 
London +44 20 77 76 75 74 dfkingltd.com

Part of Link Group | Corporate Markets
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+44 (0) 20 7415 2840 
info@cartermurray.com
cartermurray.com

#PositiveImpact

Deutsche Bank

Providing all the support necessary to set up and  
run a successful Depositary Receipt programme.
For a more personal, specialist service please contact us.
Zafar Aziz – Tel: +44(20)7545 6619  Email: zafar.aziz@db.com

Established in 1990, CKD specialise in building corporate
reputation through the media of brand management, digital
communications and corporate reporting. To see how we
can add value please visit www.carrkamasa.co.uk

Contact: 
Adam Hindmarsh, Director
+44 (0)20 7566 0191
adam@carrkamasa.co.uk

design-portfolio.co.uk
hello@design-portfolio.co.uk

+44(0)20 7536 2015

Looking for a 
complete corporate 
communications 
partner?



52 IR SOCIETY

DIRECTORY  (continued) INFORMED   

EMPEROR – www.emperor.works 

EMR – www.emrrecruitment.co.uk 

EQUINITI  – www.equiniti.com/uk 

EURONEXT – www.euronext.com 

FIDELIO – www.fideliopartners.com

FOURTHQUARTER – fourthquarter.com 

HEAR-IR – www.hear-ir.com 

INGAGE – www.ingage.com 

INSTINCTIF PARTNERS – www.instinctif.com

INSTITUTIONAL INVESTOR – www.institutionalinvestor.com

INVESTIS DIGITAL – www.investisdigital.com

INVICOMM – www.invicomm.com 

ISSUER DIRECT – www.issuerdirect.com

LINK ASSET SERVICES – linkassetservices.com 

Fidelio Partners is an International
Board Development and Executive Search
consultancy. We have a deep understanding
of what shareholders and stakeholders
expect from the leadership team, as well as
expertise in the Finance, Communications,
Strategy and Governance functions. As
such Fidelio has a recognised world class
capability in sourcing senior Investor
Relations professionals.

Contact: Gillian Karran-Cumberlege
+44 (0) 20 7759 2200
gkarrancumberlege@fideliopartners.com
www.fideliopartners.com

At Emperor, we’re specialists in reporting,
brand, employee experience and sustainability.
Through the power of clear, confident and
consistent communications, our expert team
help you deliver trust and confidence to 
your stakeholders.  
emperor.works  

hello@emperor.works
+44 (0)207 729 9090

We’re a London-based design consultancy that listed and private clients of 
all sizes and sectors depend on to solve their communication challenges.  

fourthquarter.com   +44 (0)20 7234 8962

REPORTING BRANDS MARKETING  WEBSITES

Powering the UK’s PLCs
Equiniti Group plc is a FTSE-listed share services and fintech business and is the
UK’s leading provider of share registration, employee share plans, and
associated investor services.
equiniti.com/uk/services/eq-boardroom

HEAR-ir offers IR and financial
communication consultancy to
listed and non-listed SMEs willing
to better leverage their messaging
to the financial community through
a sustainable and effective IR
program and/or when facing
particular business transactions.

Simona D’Agostino Reuter 
+44 (0) 7769 974 503 
simona.dagostino@hear-ir.com

25 years 
specialist 
recruitment 
experience

Recruiting IR and Communications specialists across all 

verticals and sectors including: Corporate Access, Pre-IPO 

Corporates, Private Equity, Asset Management.

emr.co.uk 

info@emr.co.uk 

0207 850 6200
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www.invicomm.com  
Dan Budgen, Director
budgen@invicomm.com  
+44 (0) 207 205 2586   

We are a corporate communications 
design agency with expertise in 
delivering strategic creative solutions 
for corporate and investor communi-
cations. We help businesses engage 
and connect with internal and 
external audiences. 

Integrated IR CRM,
feedback and corporate
access solution
www.ingage.com   +44(0)20 7118 2288

Link Asset Services is the UK’s largest share registrar. We partner with 
1,300+ companies listed on UK and Irish markets, offering bespoke 
support with communications, Depositary Interests, and corporate actions.

David Kilmartin  |  e: david.kilmartin@linkgroup.co.uk
www.linkassetservices.com

Investor Relations and Financial Communications.  
Bringing equity stories to life and supporting
engagement with key audiences. Advisory,
perception studies, ESG strategies, financial
reporting, disclosure, websites, investor film and
shareholder targeting. 
instinctif.com
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LSEG ISSUER SERVICES – www.lsegissuerservices.com 

LUMINOUS – www.luminous.co.uk 

LYONSBENNETT – www.lyonsbennett.com 

MAGEE – www.magee.co.uk 

MERCHANTCANTOS – www.merchantcantos.com

NASDAQ CORPORATE SOLUTIONS – business.nasdaq.com/intel

ORIENT CAPITAL – www.orientcap.com

PORTLAND COMMUNICATIONS – www.portland-communications.com 

Q4 INC – www.q4inc.com 

QUANTIFIRE – www.quantifire.co.uk 

RARE BREED – www.rare-breed.co.uk 

RD:IR – www.rdir.com 

RIVEL RESEARCH GROUP – www.rivel.com 

RMS PARTNERS – www.rmspartners.co.uk

Neil Duncanson
Business Development Director
 

T: +44 (0)1273 608 589
E: neil@lyonsbennett.com

Lyonsbennett is an award winning 
corporate communications agency. 

We consistently deliver enviable creative 
that communicates our clients’ messages 
cost effectively and in an environment 
where service is key. 

www.lyonsbennett.com

Stephen Butler
Director of Stakeholder Engagement
stephen.butler@luminous.co.uk
020 7101 1677

As your strategic communications partner, Luminous shines fresh light  
on what really matters about your business, illuminating what sets you apart.  
We create and deliver brighter Investor Engagement, Sustainable Business  
and Brand & Comms solutions that resonate with your key influencers.

● +44 (0) 20 3356 2791 ● clavery@rivel.com ● www.rivel.com

Rivel Research Group is a research firm devoted
to gathering, analysing and interpreting investment
community feedback. We specialise in delivering
actionable insight based on in-depth
measurements of the investment community.Contact Claire Lavery

Rivel Research Group, 4th Floor, Rex House, 4-12 Regent Street, London SW1Y 4PE
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IR feedback is changing. You can
now reliably measure, analyse and
trend market perception by
different stakeholder groups – and
the impact that your IR programme
has on this.
Contact us for a trial.

E: enquiries@quantifire.co.uk

T: +44 (0) 20 7060 5470

www.quantifire.co.uk

Bringing the world’s top  
IR solutions to the UK.

sales@q4inc.comwww.q4inc.com 

IR Desktop Websites Webcasting Intelligence

Contact: Abishek Singh
Corporate Solutions IR Business Development
Direct: +44 7769 2828 60
abishek.singh@nasdaq.com

Nasdaq Corporate Solutions offers the most comprehensive suite of content,
analytics, advisory services and communications tools to help you maximize the
value of your IR program. 
To learn more visit business.nasdaq.com/intel

Orient Capital is a global leader in share ownership 
analysis, equity & debt market intelligence, investor 
communication and shareholder management 
technology for listed companies.
London +44 20 77 76 75 74     orientcap.com

Part of Link Group | Corporate Markets
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We are an international corporate
communications agency. We offer advice
and award-winning creativity across
reporting, digital, film, brand and
engagement. Our areas of expertise include:
annual reporting, sustainability reporting,
corporate websites and films, branding and
identity, and employee engagement.  

Contact: Carly Mercer, 
director of business development
M +44 (0)7387 090226
T  +44 (0)20 7242 1336
cmercer@merchantcantos.com

Daragh Lehane-Magee /  
Managing Director

daragh@magee.co.uk 

+44 (0)20 7924 3244
www.magee.co.uk

We are not like our competitors...
    and we like it that way.
We deliver successful integrated corporate reporting. 
We blend strategic, creative and digital capabilities to 
help businesses deliver effective corporate reporting 
solutions in today’s dynamic environment.

Why Magee?

Business Smart Design
In today's crowded markets, design can 
turn a good business into a great business. 
That's what Rare Breed is all about.

Tony Williams
T +44 (0)20 3039 3953
E tony@rare-breed.co.uk

rare-breed.co.uk

Please contact us 
to find out more.
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SENASEN – www.senasen.com 

TAVISTOCK – www.tavistock.com 

VISIBLE ALPHA – www.visiblealpha.com

BRUNSWICK GROUP – www.brunswickgroup.com

EM – www.em-comms.com/en 

EXANE BNP PARIBAS – www.exane.com 

FAIRVUE PARTNERS – www.fairvuepartners.com 

FINSBURY – www.finsbury.com 

GATHER – gather.london

GEORGESON – www.georgeson.com/uk

HEADLAND CONSULTANCY – www.headlandconsultancy.com

IR MAGAZINE – www.irmagazine.com 

JEFFERIES INTERNATIONAL – www.jefferies.com

KEPLER CHEUVREUX – www.keplercheuvreux.com

KPMG MAKINSON COWELL – www.makinson-cowell.com 

MAITLAND/AMO – www.maitland.co.uk 

MEETYL EUROPE – www.meetyl.com 

MORROW SODALI – www.morrowsodali.com

NUMIS SECURITIES – www.numiscorp.com

PANMURE GORDON – www.panmure.com 

POWERSCOURT – www.powerscourt-group.com 

SMITHFIELD – smithfieldgroup.com

ST. BRIDES PARTNERS – www.stbridespartners.co.uk

WORKCAST – www.workcast.co.uk 

YELLOWSTONE ADVISORY – www.yellowstoneadvisory.com 

ZEBRA CORPORATE COMMUNICATIONS – www.zebracc.co.uk 

hello@senasen.com
www.senasen.com

Facebook is for your friends.
Twitter is for your opinions.
LinkedIn is for your career.

Senasen is for your investors.

Digital Reporting: 
The Next Big Thing for Your Business
Tel: +44 (0) 20 3824 2351 www.zebracc.co.uk

alex@yellowstoneadvisory.com  •  +44 (0) 7710 164 120

Inform • Connect • Comunicate • Advise

Specialist Investor
Relations Consultancy

Simon Hudson
Director
+44 (0) 207 920 3150
simon.hudson@tavistock.co.uk

Tavistock is a leading London
based corporate and financial
communications consultancy. 
We advise public and private
companies, organisations and
governments at senior levels.  
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One line entries

The Informed services directory 
is published in tandem with the online directory, available for members 

and non-members at irsociety.org.uk/resources/service-providers





Your financial event +
Our platform =
Maximised reach
Spark Live is the new online streaming service  
from London Stock Exchange.
With Spark Live, you can offer live and on demand access  
to your financial results, capital markets days, analyst updates  
and all the important moments in your corporate calendar. 

Our unique platform lets you integrate your broadcasts into  
your fully branded London Stock Exchange profile page and open 
your events to our network of millions. Embed your broadcasts 
simultaneously into your existing Investor Relations channels  
to maximise your reach.

Contact our Issuer Services team to find out more:  
issuerservices@lseg.com or +44 (0)20 7797 1735

Issuer Services


