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We live in changing times in so many ways: from the restructuring of the relationship between buy- 
and sell-side with regard to research and corporate access, through to the increasing impact of 
governance issues on IR. We still face the uncertainty of how Brexit will play out, the real long-term 
impact of MiFID II and the trade wars being created by Trump, none of which provide a stable 
background for the investment community at this time. The life of the IRO has never been easy but 
this is a strange and complex period.  
 
As the markets change, so do we, here at RD:IR we pride ourselves on being at the forefront of 
market developments, not only responding to events and trends, but actively engaging in the 
arguments and debates around these processes through our policy work. We are also developing 
our technology to match the greater requirements of the IRO around targeting and corporate 
access. 
 
We are very excited about all the developments we have underway. 
 

• Our platform, IR:InTouch, will continue to get better and better, across all devices (our App 

is still, we understand, the fastest in the world). 

 

• We are currently building a range of new reports & functions for targeting and corporate 

access, which keep in mind the realities of modern investment management, where, for 

example, the buy-side analyst may be based in an office far away from the portfolio 

managers. 

 

• We are passionate about the role of IR and IROs in overseeing the relationships between 

the company and its various stakeholder audiences, across equity, debt, governance and 

sustainability. We believe firmly that IR should be the hub of all this communication – and 

our platform reflects the reality to come in terms of its role in helping you to manage all 

these audiences in one place. This convergence culture will only deepen in my view. 

 
We continue to expand overseas, particularly in Continental and Nordic Europe, as we challenge 
the global data-house Goliaths with our more user-friendly supportive services. We are helping 
companies, large and small, to manage the increasingly difficult task of outreach to the buy-side 
through our targeting and access work. We are providing deeper and richer insights into our clients' 
relationships with their stakeholders through our perception studies, which go beyond the 
traditional model with their sophisticated quantitative overlay. 
 
The IR world is changing, and we will remain at the forefront of these changes, helping our 
customers through these turbulent times. 
 
We are on an exciting journey with all the changes going on in the market, but we never forget that 
at its core, Investor Relations is about people, relationships and trust. We hear much about 
disruptive technologies, but we should really talk of augmentative technologies, as nothing is going 
to replace the active fund manager’s need to build a good, well-contextualised relationship with the 
senior management of issuers. Technology can enhance that relationship through providing 
information and context, but I think it will be many years before human interaction in IR will be 
automated, or even replaced by technological alternatives. The current reduction in the number of 
meetings between investors and issuers is not about technology, it is about regulatory change. 
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Our concern is that what was a systemic disconnect between the buy-side and companies could turn 
into a dangerous chasm of massively reduced information flow under MiFID II. This would be a 
perverse outcome for a piece of legislation that sought to provide clarity to the market, not 
endanger the life of the smaller company. 
 
The IPO market remains relatively unbuoyant, so while we see more volatility arising in the global 
equity markets, partly as a result of the actions of the US President, the overall sentiment towards 
equity markets on a pan-European basis remains cautious and the UK’s economic situation 
potentially precarious due to Brexit. It is no wonder that so many entrepreneurs are eschewing the 
equity markets for (still) cheap debt or for the heady obscure world of ICOs, the fastest growing 
market in terms of numbers. 
 
We will adapt our services to the new terrains as they develop but remain committed to ensuring 
that our existing and future equity issuer clients receive the best information and service to allow 
them to do their jobs to the maximum efficiency. 
 
Thank you for your continuing support. There is much to do. 
 
Have a great summer! 
 
As ever 
 
Richard 
 
 

Richard Davies 
Managing Director 
 
Richard Davies Investor Relations Ltd 
Bridewell Gate 
9 Bridewell Place 
London EC4V 6AW 
t: +44 (0) 20 7492 0500 
e: welcome@rdir.com 
w. rdir.com 
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We are delighted to have won new business across all our service offerings since Q3 2017. We 

welcome the following retained clients: 
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SRA TEAM UPDATE 

The first half of 2018 has been an extremely busy time at RD:IR, settling in numerous new client 
wins, adding increased functionality to IR:InTouch and meeting the increasingly complex reporting 
needs of our wide-ranging client base.   
 
H1 2018 has seen us take on over thirty new stock classes to analyse across both the UK & 
Continental Europe, an ever-expanding area for us.  To help support this additional client base, we 
have added to our SRA client management team with the internal promotion of Oliver Capon. 
 
2018 marks five years since the implementation of the Retail Distribution Review (RDR), a significant 
milestone for our extensive closed-end fund client base, who are all extremely keen to see the 
effects of the highly anticipated implementations of the review on their shareholder base.  Reporting 
on the changes of investment trust ownership since RDR has been a major focus point for us so far 
during 2018. We have produced numerous bespoke reports based on client requirements this year, 
alongside putting together our own study based on the RD:IR investment trust client base, which 
we presented at the AIC Marketing Forum in May. 
 
In addition to our own reporting on the investment trust market outside of IR:InTouch, we have 
recently integrated investment trust subsector reporting into the platform. We use our extensive 
analysis coverage of the closed-end fund market, aggregating ownership data at subsector level to 
produce subsector weighting, underweight, overweight and absentee data.  This has the advantage 
of providing more detailed ownership analysis of the subsector than our third-party peer data 
functionality and is more targeted than our investment trust market reporting. 
 
The trend in 2018 has certainly been for ‘more, more, more’ regarding client requirements in terms 
of data on their shareholder base and for interpretation of that data, which is one of our key 
strengths.  Gone are the days where people are happy with only a list of top ten buyers and sellers 
and their largest to smallest shareholder.  Now more than ever, understanding how and why a 
shareholder base is (or isn’t) changing and how new investors can be targeted is vitally important to 
a large cross section of companies, be it for their IR, marketing or company secretarial departments. 
 

 
 
 
 
Ian Smith 
Joint Head of Analytics 
 
t: +44 (0) 20 7492 0511 
e: ian.smith@rdir.com 

 
 
IR SERVICES TEAM UPDATE 

The past year has been an exciting one for the IR Services Team, having undertaken a near full team 
refresh. We welcomed two new Client Managers, Amy A’Court and Andrea Miz, who have both 
joined us with differing financial experiences. We have expanded our number of researchers and 
data administrators with various hires, as well as re-employing former project managers. 
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I am delighted to have such a committed and enthusiastic team supporting our growing client base. 
We have a record number of clients taking our CRM offering within IR:InTouch. Our growth has 
been predominantly driven by winning business from companies within the FTSE 350 and we have 
increasingly been supporting our clients around their AGMs. The 2018 proxy season has been a 
busy one for the IR Services Team, as our Proxy Research Manager, Yolande Lundy, has written 
about below.  
 
We have also seen an increase in the number of companies that are seeking our help to meet new 
investors via our Investor Access area. In the first half of 2018 we successfully ran London and 
European roadshows for issuers from Australia and Finland. 
 
Our platform, IR:InTouch, continues to be developed after we successfully launched the IR:InTouch 
App in the latter half of 2017. Usage of the IR:InTouch App has been increasing and we have 
received an upsurge in requests for user accounts from senior management, including CEOs, CFOs 
and Chairpersons. IR teams and management out on the road are enjoying having their roadshow 
schedules, contact data and photographs of investors at their fingertips. The IR:InTouch App is 
available online and offline with synchronisation occurring seamlessly in background. New features 
coming soon to IR:InTouch include an enhanced Targeting area, where we will be incorporating 
FactSet fund searches and Morningstar fund profiles, improved briefing notes and increased 
interactivity to enable meetings to be setup via IR:InTouch’s email function. 
 

 
 
 
 
Isabel Richardson 
Head of IR Services 
 
t: +44 (0) 20 7492 0513 
e: isabel.richardson@rdir.com 

 
 
PROXY TEAM UPDATE 

With proxy season in full-swing, the first half of 2018 has been a very busy one for RD:IR. Many of 
our clients, ranging from FTSE 100 companies to AIM-listed companies, have been utilising our 
proxy and governance support services to help them through their AGMs. 
 
Consistent themes that we have seen emerge so far this AGM season are the issues of executive 
remuneration and a focus on the board, particularly regarding its composition.  
 
Diversity has taken central stage this season with several big investors, most prominently Legal & 
General Investment Management, consistently voting against companies where less than 25% of 
women make up the board. Board tenure and director independence has also emerged as key 
factors for investors when voting on the election or re-election of directors. 
 
Executive remuneration, however, remains the key investor concern this season, as it did in 2017 
when the Investment Association (IA) launched a Public Register of FTSE All-Share companies that 
received dissenting votes of 20% or more against any resolution or withdrawn resolution prior to 
their AGM. Almost four in ten resolutions listed on the IA Public Register in 2017 were due to high 
votes against pay-related resolutions.  
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We have noted that the key to successful remuneration resolutions passing with high voting 
percentages this year has been companies actively engaging with their shareholders at an early 
stage and making changes to pay policies that are more aligned with performance and strategy.  
 
One change that we have noted throughout this season is that more companies are seeing their 
remuneration resolutions pass with less than 99% votes in favour, although most pass comfortably 
with 90% or more votes in favour. We have also noted the same pattern on the votes in favour of 
electing or re-electing directors, which is a marked change from previous years and reflects the 
heightened scrutiny on the board by investors. 
 
We have found more clients interested in analysing their final votes before and after their AGMs 
this year, which we cater for through the use of our unique VoteMatch service. Detailed analysis of 
identifying not just who but what type of investor has voted helps clients in their preparation for 
next year’s AGM.  
 
With the next tranche of AGMs for 2018 still to come, we expect to continue to be busy servicing 
clients with our proxy and governance services both before and after their AGMs for a few  
weeks yet. 

 
 
 
 
 
Yolande Lundy 
Proxy Research Manager 
 
t: +44 (0) 20 7492 0527 
e: yolande.lundy@rdir.com 

 
 
EMPLOYEE PROFILE 

We are always keen to have students work with RD:IR for a year to assist them in their career path 
and give them an insight into City work life. Our profile piece has been written by Joe Denness, who 
joined RD:IR in 2017 between his second and final years at university. 
 
I am a 23-year old International Business student at Royal Holloway, University of London and I have 
spent seven months as a rotational intern with RD:IR. 
 
RD:IR has given me great exposure to the IR industry and the opportunity to develop a range of 
specific and transferable skills. My responsibilities have varied from CRM to working on targeting 
projects, allowing me to learn about the current issues fund managers are facing with the newly 
implemented MiFID II regulations. Additionally, I had the chance to attend several industry events 
with my more senior colleagues, enabling me to engage alongside them. 
 
I believe my time at RD:IR has been paramount to my personal development and has been great 
preparation for post-university life. I’ve particularly benefitted from RD:IR’s inclusive culture that 
encourages an accessible environment between senior management and all other employees. This 
presented invaluable opportunity for me to regularly ask questions and discuss the dynamic world 
of IR with highly experienced individuals. 
 
Overall, greater than the skills gain was the experience itself. The sense of workplace, the 
responsibility and the people I met will allow me to return to university for my final year equipped 
with important insights and I will proudly display RD:IR on my CV. 
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SOCIETIES MEMBERSHIPS 

We have maintained our membership of the following investor relations societies: 

• Denmark: Dansk Investor Relations Forening (DIRF) 

• The Netherlands: Netherlands Society for Investor Relations (NEVIR) 

• Norway: Norsk Investor Relations Forening (NIRF) 

• United Kingdom: IR Society 
 
 
SPONSORSHIP 

IR Society 
We are pleased to have renewed our Gold sponsorship of the IR Society for the eighth consecutive 
year for the duration of 2018. 
 
Awards ceremonies 
Being members of the Danish investor relations society, Dansk Investor Relations Forening (DIRF), 
we were proud to sponsor the annual awards ceremony, DIRFDagen 2017, held in September. 
 
We were silver sponsors of the NEVIR Dutch IR Awards 2018, hosted at the Theater Amsterdam in 
January of this year. Richard Davies and Mark Robinson attended to represent RD:IR and continue 
our active engagement with the Netherlands as members of NEVIR. 
 
The PLC Awards 2017 took place in March, with RD:IR again sponsoring the Best Investor 
Communication Award. The award was deservedly won by UDG Healthcare, and Richard Davies 
presented Brendan McAtamney (CEO) and Keith Byrne (Head of IR & Strategy) with the prize. 
 
 
INFORMED ARTICLES 

Richard Davies continues to write a quarterly column for the IR Society’s Informed magazine, all of 
which are also made available on our website here. His latest, from the Spring 2018 issue published 
in March, is titled Springing Into Action. 
 
 
CONFERENCES 

Our managing director, Richard Davies, is a highly regarded IR professional and is regularly asked 
to contribute to conferences and other high-profile events. Last week he moderated a break-out 
session at the IR Society Conference entitled Market Disruption – Innovation in the IR Market.  
 
 
CHARITY 

Our chosen charity to support for 2018 is Alzheimer’s Society, a research charity that works to 
improve the quality of life for people suffering with dementia and the carers of those inflicted. Some 
fantastic events have been held so far, in the form of a cake bake sale, pub quiz and cupcake day, 
as well as events during Dementia Action Week. 
 
Further to this, a sweepstake has been taken in the office for the FIFA World Cup and a strong team 
of runners will be taking on the JP Morgan Corporate Challenge next month. All money raised will 
be donated to Alzheimer’s Society. 
 
Our charity progress can be followed on our website here.  

https://www.rdir.com/news/
https://www.rdir.com/us/charity/
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“I came here today because I wanted to stress the urgency of the challenge to people who are not 
in this room.... Clearly, we must set forth what the government is doing, what business is doing, but 
also what all of us have yet to do to meet this challenge together. And there is still a pressing need 
for action.... In the business sector just as in the government sector, there are still gaping holes. Far 
too many businesses, especially small- and medium-sized firms, will not be ready unless they begin 
to act. A recent Walls Fargo bank survey shows that of the small businesses that even know about 
the problem, roughly half intend to do nothing about it. Now, this is not one of the summer movies 
where you can close your eyes during the scary parts.” -- President Bill Clinton, in a speech about 
Y2K at the National Academy of Sciences, July 15,1998. 
 
Was MiFID II the 2018 version of the Millennium Bug? The newest iteration of the Markets in 
Financial Instruments Directive landed at the start of the year and, while there were some strong 
claims about its effect on the markets from its implementation on the second trading day of the 
year, the impact has been more of a step change than falling off a cliff. 
 
Depending on which European market you visit, issuers will give you varying stories on how it has 
affected their workflow so far this year, from “no change seen” to “I am no longer being taken on 
the road by my brokers”. The reality is that we have until 1st July 2018 (after a six-month extension 
was granted two weeks before implementation) before the real change will start to kick in. This is 
the date by when the unbundling of fees and services must be implemented by the sell side and, 
certainly, the smaller end of the market may start to feel all alone in the world as the corporate 
access services previously provided start to dry up. “No interest in London” may be a common 
phrase heard by many European IROs in the coming months. 
 
The old model of corporate access was already on its knees for much of the market, so the new 
regulations should provide a springboard for IR professionals to be able to take control of their IR 
programme. Fees will need to be paid for any roadshow activities, as this has now been unbundled 
and, as with any paid-for service, there will now be an expected level of quality and integrity. 
 
The flaws in the old process have been evident for some time. How often have you received a 
roadshow schedule that is filled with familiar names who have never invested in your stock? Investors 
who are unprepared for the meeting? Have you had an investor who you want to see, only to be 
told that you cannot see them as they are not a client of your broker – or, according to the new 
riposte, that they have not paid the broker’s ‘concierge’ fee? 
 
The power now resides in the IR function to drive the investor targeting effort and to reach out 
directly to target shareholders. Time is increasingly not a friend of investor relations professionals, 
so maximising it to find the right potential investors and being on the road is essential. This is an 
area that RD:IR would be delighted to help you manage. 
 
Understanding the limitations of various sources of information will help you focus on the task at 
hand. Public filing databases (FactSet, Thomson Reuters, for example) are a great resource for 
understanding the landscape, which investors are bullish or bearish on your sector, your region, etc.  
However, using databases alone can only take you so far. The data on platforms is often 
questionable, so you must understand how your target investor is structured, where you meet the 
decision makers and at which office they will take a meeting. For example, if you are a European 
issuer coming to see BlackRock in the UK, the public data would show most of the money is 
managed out of London, but where does the buy side analyst really sit? A trip to Los Angeles to 
visit Capital Group does sound like an attractive proposition, as the public data would suggest, but 
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is the main contact for the fund you want to speak to actually working in New York, London or 
Singapore? 
 
We also find holes in the methodology of the public databases. The s808 registers for UK issuers 
are a great resource, yet not all UK issuers will allow access to the full s808 register for the people 
who compile this data. Any view that you take on the portfolio of an investor is likely to be spread 
across several months of positions, rather than a time-stamped portfolio view, such as you would 
expect to see from US investors and the 13f database (although this data is also deeply flawed). 
 
Not all investors will appear on public databases. These investors may hold a concentrated portfolio 
of deep positions. It is always an interesting exercise to review your bespoke shareholder analysis 
against what is available via the public filing databases. You will start to get a feel for who is missing 
from the public data. 
 
There is absolutely a place in the market for public databases and quantitative screening for 
investors, but true investor targeting involves analysing your IR activity, understanding investors who 
do not appear on these databases, and ultimately speaking to the prospects to see if your numbers 
add up for them. Sometimes an investor will not invest in a stock when the quant figures suggest it 
is a perfect fit for a portfolio for a wide variety of reasons – you will only know whether any possible 
meeting will be fruitful if you talk to the investor first. 
 
So, what can you do to take control of the data available to you and drive your IR programme 
forward? Once you understand the limitations, public data can still be powerful. However, you have 
to understand its limitations. Good targeting requires a detailed knowledge of the buy side firms 
and funds that are suitable for your stock, the best possible presentation of your equity story in your 
marketing documents, and ongoing dialogue with relevant fund managers. Quantitative data 
analysis of the market can only take you so far – we believe that this is just the first step of the 
process. Talking to fund managers about your story is essential to identify their interest in your 
company. 
 
RD:IR is here to help you in all aspects of corporate access, from investor screening, to outreach 
campaigns, to fund managers. We act on a retained basis for many global issuers to manage their 
roadshow strategies across all relevant markets. If you would like to talk about how we can assist 
you with your IR programme, please do get in touch. 
 
 

 
 
 
 
Mark Robinson 
Senior Client Manager 
(EMEA Issuer Services) 
 
t: +44 (0) 20 7492 0537 
e: mark.robinson@rdir.com 
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For general enquiries, please contact 

Richard Davies at Richard.Davies@rdir.com 

 

For Share Register Analysis enquiries, please contact 

Andrea Thorpe at Andrea.Thorpe@rdir.com 

Ian Smith at Ian.Smith@rdir.com 

 

For EMEA issuer & Targeting / Access enquiries, please contact either 

Mark Robinson at Mark.Robinson@rdir.com 

Evan Bernstein at Evan.Bernstein@rdir.com 

 

For CRM & Perception Studies enquiries, please contact  

Isabel Richardson at Isabel.Richardson@rdir.com 

 

For Proxy Solicitation enquiries, please contact  

Yolande Lundy at Yolande.Lundy@rdir.com 
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