
Our new off ice 
As you know, we moved to our new offices 
after the Easter break and are happily 
installed in Holborn. With everyone 
under one roof, the analytics, CRM and 
administration teams can work much more 
cohesively to support our new product  
IR InTouch, coming soon. 

Some of you will have already visited us 
at Marlborough Court. If you haven’t had 
the opportunity to drop by, we are holding 
a couple of informal drinks gathering 
between 5pm and 7pm on Friday 8th 
August and Friday 12th September. If you 
are free, and would like to join us for a few 
beers or a glass of wine, drop us a line at 
publications@rdir.com. 

Out and about 
RD:IR held a drinks reception for clients in 
Scotland on 15th May at the characterful 
and quirky venue, Robert Louis Stevenson 
House. The event proved a huge success 
as you will see from the photographs later  
in this newsletter. 

In June, Richard and Isabel attended 
the International Corporate Governance 
Network (ICGN) Annual Conference in 
Korea. RD:IR undertakes the pre- and post-
conference surveys on ICGN’s behalf and 
conducts a number of membership surveys 
throughout the year. The conference 
created a fantastic opportunity for RD:IR 
to participate in the corporate governance 
and proxy arena.

 
Regulation 
Since our last newsletter, the Financial 
Services Authority (FSA) reported back to 
the market its intended course of action 
following its consultation on the disclosure 
of contracts for difference. The result is 
tremendous news for UK listed companies, 
who can now expect greater disclosure 
of economic positions. Unfortunately, the 
new rules may not be implemented until 
September 2009, but the outcome is a 
great step forward. We have explained the 
FSA’s announcement in more detail in our 
regulatory update. 
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Update from Matthew 
Since our last newsletter in March, life has continued to be busy 
at RD:IR. Caroline left us in May to go on maternity leave, and  
I have taken up the reins as Acting Joint Head of Analytics in  
her absence. 



However, the surprise announcement 
for everyone must be the new rules on 
disclosure of short positions during rights 
issues. From a shareholder analysis view 
point, this will have little impact as short 
positions are only required to be disclosed 
at 0.25 per cent. There is no requirement to 
disclose any increase, decrease or closure 
of the position. Despite this fact, the regime 
will provide greater transparency to UK 
listed companies undergoing rights issues 
and, given the current market, this can only 
be good news. 

We frequently get asked about shorting so 
we’ve had a bit of fun with the concept, as 
you will see at the end of the newsletter

 
Team developments
Having successfully got the move to Holborn 
completed, we’ve been concentrating on 
strengthening the analytics and analytics 
support teams. We have appointed new 
staff in both areas over the past few weeks 
and hope to introduce some new faces later 
in the year. 

In the meantime, enjoy the summer. 

Matthew Duffy  
Acting Joint Head of Analytics 
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Matthew Duffy
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RD:IR Global Custody Awards 

Richard Davies, Managing Director of  RD:IR, said:
“We held the first RD:IR Global Custody Awards four years ago. The original intention 
was to host a fun evening to thank the friends and colleagues we speak to on daily 
basis to identify the beneficial owners on the share registers of issuer companies. 
However, the Awards also recognise the importance of transparent share registers 
in an ever more complex share ownership environment. The importance of this 
information to listed companies cannot be over-emphasised and is critical to their 
investor communications strategies”. 

 
The results of the 2008 RD:IR Global Custody Awards, for best 
practice among global custodians and fund management 
compliance teams, were announced on Thursday 17th April  
at a social evening in London’s West End.
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The winning companies in 2008 were:
 
CUSTODIANS

Best use of technology 
Winner:						     Transact Nominees Limited			 
Highly commended:				    Goldman Sachs & Co 

Fastest turnaround of a s793 notice  
Winner:						     Roy Nominees Ltd 		   
Highly commended:				    Credit Suisse Client Nominees Ltd	

Custodian of the year  
Winner: 					     Nortrust Nominees Limited 
Highly commended: 				    State Street Nominees Ltd

RD:IR Excellence Award  
Winner: 					     Vidacos Nominees Limited	  
Highly commended:				    Bank of New York Nominees Limited

 
COMPLIANCE TEAMS

Best use of technology 
Winner:						     Newton Investment Management Limited 	
Highly commended:				    New Star Asset Management Limited 

Fastest turnaround of a s793 notice  
Winner:						     Hermes Pensions Management Ltd 		
Highly commended:				    River & Mercantile 	

Compliance team of the year  
Winner: 					     Blackrock Investment Management (UK) Ltd	
Highly commended: 				    Fidelity Investment Services Limited 

RD:IR Excellence Award 
Winner: 					     Schroder Investment Management Ltd		
Highly commended:				    Henderson Global Investors Limited 	
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Global custody  
roundtable 
RD:IR’s Global Custody Awards took place 
on Thursday 17th April. Before the evening 
celebrations, a group of nominee company 
representatives met for a roundtable 
discussion on industry trends and 
developments.

Lyndsey Cook, Morstan Nominees Limited; 
Stuart Eeles, Nortrust Nominees Limited; 
Peter Highton, Goldman Sachs Securities 
Limited; and John Marshall, Vidacos 
Nominees Limited met the RD:IR team to 
exchange thoughts and opinions.

 
Exponential growth 
One of the main themes of discussion 
was the continued growth in demand for 
disclosure of share holdings. In previous 
years, this growth was attributed to the 
realisation of UK companies that they could 
legally request this information, and that 
they could employ the services of a share 
register analysis consultant to source this 
data on their behalf. Other driving forces 
have included M&A activity and market 
rumour. 

There was consensus in the room that 
recent growth is predominantly down 
to banks extending their reach into new 
markets. “Our legal team is looking at 
disclosure requirements covering 30-40 
countries” noted Stuart Eeles of Nortrust. 
Stuart’s team received 3,800 shareholding 
requests in 2005. By 17th April 2008, 5,800 
such requests had already been received, 
around 50 per cent of which received a 
same-day turnaround. 

The difference in disclosure rules across 
different markets is a complicating factor, 
as the majority of nominee companies will 
only disclose information to third parties 
when legally obliged to do so. 

The challenge
In response to the growing demand for 
information, most banks had opted to 
improve technology and systems, as 
opposed to increasing headcount. Peter 
Highton commented that Goldman Sachs 
had outsourced part of the team to India, 
noting “you have to trust the systems in 
place, a large proportion of requests are 
straight-through.” 

As discussed in 2007, the arrival of 
the 2006 Companies Act, allowing 
e-communications, has not created the 
streamlined system it was designed to 
do. Most responses remain quite formal 
and email is not always deemed to be 
a secure system and, therefore, not a 
suitable communications channel.  Faxed 
responses, which carry legal indemnities, 
are often used in preference. That being 
said, improved technology is considered 
to be key to improving efficiency and 
response times. 

 
Way forward 
Ian Smith, Client Manager (Analytics) & 
Head of Analytics Support, noted that RD:IR 
was keen to encourage discussions across 
all parties to promote best practice. If you 
have any thoughts or ideas in this area, 
or would like to participate in next year’s 
round table, please contact Ian or Anais 
Rodriguez at ian.smith@rdir.com or anais.
rodriguez@rdir.com. 




