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INTRODUCTION

Investor Relations (IR) is a discipline mainly covering relations 
between listed companies and capital market operators. The IR 
function of a listed company is responsible for planning, 
coordinating and facilitating external financial communication 
while giving due consideration to current legislation in the 
area, including, not least, disclosure obligations. The activities 
of the IR function are often undertaken in concert with other 
corporate functions, such as finance, corporate 
communications, marketing, PR/Public Affairs, corporate 
governance, CSR, legal and risk management.  

The IR target group mainly consists of capital market operators, 
including current and potential shareholders, equity analysts, 
financial advisers and business media, but also includes the 
company’s internal stakeholders such as management and 
employees. 

Purposes of IR: Correct pricing of the company’s financial 
instruments and a good reputation 
The overall purpose of IR is to provide an accurate picture of 
the company and as comprehensive an information base as 
possible to facilitate investment decisions regarding the 
company’s financial instruments. This comprises presenting 
information and communicating about, in particular, strategy, 
the business model, financial position and financial 
developments, current activities, products, competition as well 
as market prospects and challenges.

At DIRF, we firmly believe that carefully considered and well-
executed IR activities based on credibility and transparency are a 
prerequisite for efficient two-way communication between a 
company and the financial markets and thereby for the long-term 
correct pricing of the company’s financial instruments, which 
mutually benefits both investors and the company. Effective IR 
input is essential for a company aiming to raise fresh capital on 
optimal terms in the financial markets, while open and consistent 
financial communication can have a positive knock-on effect on 
the company’s overall reputation.  

These IR best practice recommendations have been prepared by 
the DIRF Best Practice Committee and approved by the DIRF Board 
of Directors. The recommendations aim to set out the general 
framework and guidelines for how best to plan and manage IR 
activities. It is the hope of the DIRF Board of Directors that the 
recommendations can be used as a source of support and 
inspiration for IROs in their day-to-day work. The 
recommendations in each section contain DIRF’s specific 
recommendations along with supplementary comments intended 
to add perspective to the recommendations.

IR is a constantly evolving field, which is why DIRF reviews its 
recommendations as and when needed and in accordance with 
any legislative changes to ensure they remain relevant and cover 
the principal aspects of IR work in practice. 
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Contact

Please direct any questions or comments regarding these 
recommendations to DIRF’s Best Practice Committee or 
the DIRF secretariat.

DIRF Best Practice Committee
Hanne Leth Hillman
CFO, NanoviA/S and board observer, DIRF
Tel.: +45 53 88 99 02
E-mail: hlh@nanovi.com

Anders Hjort
Head of Investor Relations, SimCorpand board member, 
DIRF
Tel.: +45 35 44 88 22
E-mail: Anders.Hjort@simcorp.com

Dorte Samuelsen
Partner Guidance Communications
Tel.: +45 20 23 62 54
E-mail: dsa@guidance.email

DIRF Secretariat
Tina Høilund Pedersen
Director
Tel.: +45 53 67 84 64 
E-mail: thp@dirf.dk

Disclaimer 
DIRF’s recommendations on IR best practice are 
based on the current legislation applying to IR 
together with a number of assumptions of what 
constitutes IR best practice. This document is not 
exhaustive and is intended to be used by 
companies as an aid to their IR activities. These 
recommendations should not replace a 
company’s specific position on what constitutes 
IR best practice for that company and an 
assessment of the implications the current 
regulations may have for that particular company. 
Accordingly, DIRF assumes no liability for any 
direct or indirect damage or loss resulting from 
the application of the recommendations and the 
accompanying comments contained in this 
document, whether or not such damage or loss 
maybe due to any erroneous or out of date 
information or to other matters relating to DIRF’s 
recommendations for IR best practice. 
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DEFINING IR BEST PRACTICE 

DIRF has based its recommendations on the following 
assumptions regarding investor relations best practice:

ÅThe principal task of an IR function is to ensure equal access to 
timely and adequate information for all market participants in 
accordance with the disclosure obligations. 

ÅThe IR function contributes to ensuring that the company’s 
communication and relations to external IR stakeholders are 
based on credibility, transparency, accessibility and 
consistency.

ÅThe IR function contributes to giving investors and other 
stakeholders the optimal platform from which to carry out as 
complete an assessment of the company’s strategic and 
financial position, goals, opportunities and challenges as 
possible at any given time. 

ÅThe IR function ensures consistency and coherence in the 
company’s external communications so as to avoid confusing 
signals, thus contributing to the efficient long-term pricing of a 
listed company’s financial instruments and to building and 
maintaining the company’s position and reputation.

ÅThe IR function should endeavour to align the company’s 
financial communications with the different needs of the 
various target groups.

to becontinuedon nextpage…

Complying with the duty of disclosure

Regulatory framework (exerpts)

Pursuant to Article 17 of the Market Abuse Regulation, an issuer 
shall inform the public as soon as possible of inside information 
which directly concerns that issuer.

The Market Abuse Regulation defines inside information as follows:
Å information of a precise nature 
Å relating, directly or indirectly, to one or more issuers or to one or 

more financial instruments;
Åwhich has not been made public;
Åand which if made public would be likely to have a significant 

effect on the prices of those financial instruments or on the price 
of related derivative financial instruments.

According to the Danish FSA’s guideline publication VEJ No. 9973 of 9 
October 2017, information is considered to be “of a precise nature” 
when:

–the information in question relates to matters that exist or are 
reasonably likely to come into existence, or an event that has 
occurred, or is reasonably likely to occur if

–the information in question is sufficiently accurate for a conclusion 
to be made regarding the expected impact of the matters or events 
on the prices of the issuer’s financial instruments or of the related 
derivative instruments.

to becontinuedon nextpage Χ
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DEFINING IR BEST PRACTICE 

DIRF has based its recommendations on the following assumptions 
regarding investor relations best practice–continuedfrom the 
previouspage:

ÅThe IR function and the company’s management recognise that 
financial players may have assumptions, views and assessments 
relating to future matters and other unknown factors that may 
deviate from those of the company. 

ÅThe IR function and the company's management refrain from 
commenting on the valuation of the company’s financial 
instruments.

ÅThe company’s leadership, including its executive management 
and its board of directors, understand and recognise the 
information requirements and decision-making parameters of the 
capital markets, including the need to have an insight into the 
company’s strategy, business model and the challenges it faces. 
Providing adequate, proactive and frank communication in 
relation to both positive and negative news is essential for 
creating an accurate and balanced foundation for the capital 
markets’ assessment of the company.

Read more about the use of delay of disclosure on page 26

Complying with the duty of disclosure – continuedfrom previouspage

Regulatory framework (exerpts)

According to the Danish FSA’s guideline publication VEJ No. 9973 of 9 
October 2017, determining when a matter or an event could reasonably be 
expected to exist or occur will always be subject to an individual 
assessment. It is not possible to define general criteria for assessing when 
this reasonable expectation exists. The concept of an “actual possibility” 
cannot be determined from a simple probability calculation. Instead, the 
issuer must consider the information in relation to the company and the 
specific situation.

An intermediate step in a protracted process (such as contract 
negotiations), the purpose of which is to produce or which results in a 
specific situation or a specific event, may in itself be considered to be of a 
precise nature, thereby constituting inside information, if the other two 
conditions (i.e. non-public information and price-influencing effect) are 
also met.

According to the Market Abuse Regulation, information which would be 
likely to have a ǎƛƎƴƛŦƛŎŀƴǘ ŜŦŦŜŎǘ ƻƴ ǘƘŜ ǇǊƛŎŜ ŀƴ ƛǎǎǳŜǊΩǎ ŦƛƴŀƴŎƛŀƭ 
instrumentsmeans information that a reasonable investor would be likely 
to use as part of the basis for his investment decisions.

An issuer may, on its own responsibility, delay disclosure to the public of 
inside information, provided that each of the following conditions are 
met:
• immediate disclosure is deemed to prejudice the legitimate interests of 
the issuer;
• delay of disclosure is not likely to mislead the market; and
• the issuer is able to ensure the confidentiality of the information.
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DEFINING IR BEST PRACTICE 
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- Continuedfrom previouspage:

Comments

According to MAR, the duty of disclosure applies as a general rule 
from the point at which inside information comes into existence 
about a situation that could reasonably be expected to occur. That 
means companies must consider uncertain information and assess 
when such information poses an actual possibility of the “event” to 
which the inside information pertains coming into existence or 
occurring. This will not necessarily be a straightforward assessment 
and, accordingly, companies should consider when information 
changes from being an estimation that could become inside 
information to being inside information about an uncertainty. MAR 
does not provide a general rule for how great a probability is 
required for an “event” to occur for it to be an “actual possibility”. 
Indications are, however, that it would require a probability of less 
than 50% –and most likely as little as 30% or 40%. 

It is recommended that an insider list be drawn up as soon as 
estimated information materialises that could evolve into inside 
information, and to make ongoing assessments of whether the 
information is still of an estimated nature or has become inside 
information about an uncertainty (at which point insider lists must 
be drawn up and a decision made with regard to making the matter 
public or delaying the announcement). 

It is also recommended that the company’s internal procedures be 
devised so as to best support the duty of disclosure and the 
handling of all related practical matters. 

Where the right to delay disclosure is applied, it is always important 
to ensure the establishment of insider lists and the documentation 
that the right to delay disclosure has been applied are timed closely 
together.



INVESTOR RELATIONS POLICY

Å It is recommended that the company prepare an IR policy and an 
IR strategy.

Å It is recommended that the IR policy and IR strategy be prepared 
so they reflect the company’s particular business conditions and 
objectives.   

ÅIt is recommended that the company’s IR policy be approved by 
the board of directors.

ÅIt is recommended that the company’s IR policy or a summary 
thereof be made available on the company’s website and possibly 
be included in summary form in the company’s annual report.

Å It is recommended that the company’s other policies relating to 
external communications be coordinated with the company’s IR 
policy.

Å It is recommended that the IR policy be reviewed and, where 
necessary, updated at least once a year.

Objectives and scope of the company’s IR policy

A company’s IR policy may contain information about:

ÅOverall objectives of IR activities –for example, the scope of 
communication with the various capital market operators, 
allocation of responsibilities and involvement, goals for the 
shareholder structure, investor targeting, geographical focus and 
research coverage. 

ÅStructure of IR activities. 
ÅA presentation of the role and tasks of the IR function.
ÅDisclosures (financial reports, company announcements, 

presentations, etc.) and choice of communication channels –a 
description of what has to be disclosed, an indication of the level 
of ambition and a presentation of which communication 
channels the company uses in its communication with the capital 
markets.

ÅPrinciples for who can act as spokesperson for the company in 
respect of price-sensitive matters, principles for access to 
management, for replying to queries, etc. 

ÅScope of IR activities, including investor meetings, attending 
conferences, capital markets days, etc.

ÅPrinciples for relations with equity analysts, including principles 
for reviewing and possibly commenting on research reports.

ÅPrinciples for possible “silent periods”
ÅDefinition of inside information in relation to the company’s 

position and status.
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Importance of coordinating IR policy with other relevant policies
In addition to their IR policy, companies will also have a number of 
other policies that may overlap with the IR policy and which may 
influence the company’s communications with the capital markets. 
The IR function should be aware of such policies and ensure 
adequate policy coordination. Policies regarding external 
communication, financial reporting, corporate governance and the 
rules for trading in the company’s own shares, rules for observing 
the duty of disclosure and rules for disclosing inside information 
may all be particularly relevant.

DIRF’s “IR-Politik–IR Strategi” document (available in Danish only) 
contains a number of detailed proposals for what a company’s IR 
policy and IR strategy should contain. The document can be 
downloaded from the DIRF website: http://www.dirf.dk/best-
practice.
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IR FUNCTION – SCOPE AND PLACE IN THE ORGANISATION

Å It is recommended that all listed companies appoint an IRO to 
be responsible for coordinating and overseeing the company’s 
communications directed at the capital markets, including 
ensuring that the company complies with its duty of disclosure.

ÅThe company’s senior management has ultimate responsibility 
for communications and relations with the capital markets, and 
it is recommended that both the CEO and CFO are closely 
involved with the company’s IR activities. 

ÅIf the IRO is not a member of the company’s executive 
management, it is recommended that the company’s 
management ensure the IRO has in-depth knowledge of all 
relevant matters, so he or she can perform the role in a 
professional manner.

Å It is recommended that the IRO be capable of presenting the 
company’s equity story in a credible and knowledgeable manner 
and have detailed knowledge of operational, financial and 
market conditions that influence the principal parameters for a 
valuation of the company and thus the performance of the 
company’s financial instruments.

continuedon nextpage
. . .
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The importance of appointing an IRO
It is in the best interests of both the company and the capital markets 
that the company appoints an IRO. Appointing an IRO clarifies who 
investors and analysts can contact, and also provides a basis for 
consistency across the company’s communications. The company will 
also have a greater opportunity to build solid and long-lasting relations 
with the capital markets if one specific person or an IR department has 
this responsibility. 

Obviously, the size of the company determines whether the IRO focuses 
solely on IR work or if the function could be performed responsibly 
alongside other duties. The IR setup would also depend on the 
particular circumstances of the company, and the IRO could be either 
the company’s CEO or CFO, head of communications, executive PA or a 
specially appointed head of IR.  

Strong, consistent communication is achieved through knowledge and 
preparation
For companies where senior management is not in charge of IR, it is 
important for the IRO to have direct and unimpeded access to all 
necessary information on significant business matters and to be 
regularly involved in management’s strategic considerations. This is 
necessary for the IRO to be a credible and competent representative of 
the company, both externally and internally. Moreover, the IRO often 
has significant market and peer information garnered from talking to 
analysts and investors that may be beneficially incorporated into the 
management’s basis for decision making.  

CommentsRecommendations



Å It is recommended that the IR function keep abreast of relevant 
legislation and best practice in the area and ensure that the listed 
company plans and executes its IR activities accordingly.  

Å It is recommended that the IR function ensure internal guidelines and 
policies are prepared for the strategic and practical execution of the 
company’s financial communication so they reflect current regulation. 
It is recommended that the company appoint individuals (in addition 
to the IRO) authorised to make statements on its behalf to the capital 
markets, and that the IRO coordinate communications and 
participates as much as possible in all IR activities in order to ensure 
consistency in the presentation of information and messages. 

Å It is recommended that the company establish a disclosure committee 
charged with monitoring and assessing when inside information exists 
and to prepare in each individual situation an internal memo 
describing the background to the company’s assessment of that 
information. The committee should also provide for timely and 
adequate documentation if the right to delay disclosure is applied. 
Where the right to delay disclosure is applied, the committee is 
recommended to monitor each individual case and to consider any 
new elements of inside information with a view to determining 
whether the conditions for applying the right to delay still apply. It is 
recommended that such documentation be updated each time a 
decisive development in a transaction or other “event” involving 
inside information occurs. It is recommended that the IRO and at least 
one member of the executive management (in many cases the CEO or 
the CFO) are permanent members of the committee. The company 
may also consider having the CLO on the committee.

Å It is recommended that the contact details of the IRO be provided on 
the company’s website.
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Ensuring a uniform communication approach
Listed companies typically have more than one IR spokesperson. Executive 
management is always involved in communications with the stock market, 
but it also makes sense to occasionally involve other employees when 
communication relates to areas where they possess specific knowledge or 
specialist skills. It is natural for the IRO to help coordinate all IR 
communications, including interactions with the press, when important 
information is being communicated. Duty of disclosure must be carefully 
monitored and complied with in all aspects of public communication. 
while consistent communication is essential to avoid any unnecessary 
noise or uncertainty. This can be achieved through, for example, 
preparatory meetings at which the IRO can discuss key messages and 
possible limitations on external communications with all those involved. 

IR area extensively regulated
There are a large number of regulations, acts, executive orders, 
recommendations etc. that delineate the IR activities of listed companies. 
These regulations are amended and revised regularly, so individuals 
working in IR must strive to keep abreast of applicable regulations and 
developments in IR best practice. 

For companies listed in Denmark, the principal rules include, i.a.: 
ÅThe Market Abuse Regulation (MAR) with related guidance notes
ÅThe Danish Capital Markets Act with related executive orders and 

guidance notes 
ÅRules for Issuers of Shares (issued by Nasdaq Copenhagen)
ÅCorporate governance recommendations (prepared by the Danish 

Committee on Corporate Governance) 
ÅThe Danish Companies Act
ÅThe Danish Financial Statements Act.

A list of the primary regulations applying to listed companies is available 
at DIRF’s website (www.dirf.dk/love-regler) (in Danish). 

CommentsRecommendations . . . Continuedfrom previouspage

http://www.dirf.dk/love-regler/


Monitoring compliance with the duty of disclosure
External communications and knowledge-sharing ranks as one of the 
most highly regulated areas for listed companies. The intention is to 
ensure that all price-sensitive information is communicated 
immediately, clearly, broadly and simultaneously to the entire market. 
The crux of the matter is compliance with the duties of disclosure set 
out in MAR. Also of relevance are provisions for dealing with inside 
information, i.e. price-sensitive information that has not been publicly 
disclosed. The Surveillance function of Nasdaq Copenhagen and the 
Danish FSA monitor the duty of disclosure and both bodies may 
approach a company, issue reprimands and impose fines, although 
only the FSA has the power to report violations to the police.

It is recommended that IROs stay informed and up to date by 
consulting the FSA’s website, www.finanstilsynet.dk, including the 
FSA’s rulings, reprimands and opinions regarding legal practice, as the 
FSA has overall responsibility for monitoring and checking that 
companies comply with their duties of disclosure.  

Preparing internal rules 
MAR does not require listed companies to prepare internal rules.
However, Nasdaq Copenhagen does require issuers to prepare an 
information policy to ensure that the information provided to the 
market is timely, reliable, accurate and up to date.

Nasdaq Copenhagen also recommends issuers to prepare internal 
rules for trading in an issuer’s own financial instruments and for 
trading in the issuer’s financial instruments by senior employees. 
According to Nasdaq Copenhagen, such internal rules should contain 
rules for trading windows, especially in connection with the release of 
financial information and senior employees’ exercising their rights 
under incentive schemes.
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Comments

Rules regarding trading windows should as a minimum comply with the 
MAR requirements on closed trading windows (Article 19) and with Nasdaq 
Copenhagen's Rules for Issuers of Shares dated 3 July 2016, paragraph 2.4.2 
‘Capacity for providing information to the market’. 

DIRF recommends that each company’s management and IR function 
jointly decide and review on a regular basis the internal rules that need to 
be prepared in order to execute IR assignments efficiently and consistently 
and in accordance with prevailing rules and best practice. 

Establishing an internal disclosure committee 
DIRF recommends that listed companies set up a disclosure committee 
responsible for monitoring and handling any new inside information that 
arises in the company. 

The right to delay disclosure enables listed companies to delay making 
inside information public, but applying that right must be documented to 
ensure that the three requisite requirements are met. Any matter or 
situation involving inside information must be assessed and documented 
on a regular basis in step with relevant developments and when/if new 
inside information comes into existence. It is therefore important when 
applying the right to delay that listed companies establish firm procedures 
for how new inside information is handled and documented in respect of 
the three requirements and also that they ensure the setting up of insider 
lists on an ad-hoc basis is carefully coordinated time-wise with the 
documentation for exercising the right to delay disclosure. Such tasks are 
best managed by a disclosure committee. DIRF recommends that the 
committee consist of, as a minimum, the IRO, the CEO and/or the CFO and 
the CLO.

http://www.finanstilsynet.dk/
http://business.nasdaq.com/media/Nasdaq-Copenhagen-Rules-for-Issuers-of-Shares_DA_upcoming_version_tcm5044-30452.pdf


GENERAL DUTIES OF AN IR FUNCTION

Å It is recommended that the IR function contribute actively to 
defining the general framework for the company’s financial 
communication, i.e. its equity story, core messages and financial 
guidance together with the underlying assumptions.

Å It is recommended that the IR function contribute actively to 
ensuring high quality, consistency and transparency in the 
company’s general communications with the capital markets, and 
that the IR function contribute to ensuring a coordinated flow of 
information across the organisation. 

Å It is recommended that the IR function be involved in the planning 
of the company’s other communication activities directed at other 
external stakeholders with a view to ensuring consistency across 
functions and compliance with the duty of disclosure.

Å It is recommended that the IR function consider on a regular basis 
which communication channels to use in order to achieve the most 
effective communication with primary stakeholders, including how 
best to use the technology available.

Å It is recommended that the IR function endeavours to build and 
maintain good and close relations with capital market operators, 

particularly analysts, investors and business/financial media.

to becontinuedon nextpage. . . 

Effective IR reduces uncertainty  
The high quality performance of IR activities will, among other 
things, help to reduce unnecessary uncertainty and contribute to 
improving transparency in order to support a price performance 
by the company’s financial instruments that reflects the 
fundamental and expected developments in the company. A high 
level of quality should apply to all of the company’s IR-related 
communications, including company announcements, annual and 
interim financial reporting, the company’s website as well as 
presentations and individual investor meetings. Formulating a 
well-defined equity story (which would include, for example, a 
presentation of the strategy/business model, key value drivers, 
market conditions, potential/challenges, risks and core assets) 
and main messages are essential tools for this purpose. 
Moreover, a key element of the communication is to ensure 
detailed and accurate financial guidance and to assess how the 
presentation of this guidance can best be tailored to the 
particular company. Consistency in messages and a common 
thread in communications are also means of mitigating concerns 
about the company's situation and direction, which in turn is 
conducive to avoiding unnecessary fluctuations in price 
performance. Uncertainty and lack of clarity in communication 
may trigger a “discount” in the valuation of the company’s 
financial instruments.
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Continuedfrom previouspage . . . 

Å It is recommended that the IRO or a representative of the IR 
function participate actively in IR meetings with a view to ensuring a 
high degree of consistency in the flow of information and 
communication on the company’s guidance. 

Å It is recommended that the IR function be able to regularly inform 
management and the board of directors on how the investor market 
perceives the company and also if the company becomes the subject 
of speculation in the broader media. See also the section “Relations 
to core IR target groups”.

ÅIt is recommended that the IR function together with the company’s 
management regularly consider where there may be particular 
issues involving the company’s communications with the capital 
markets and that contingency plans be prepared for particularly 
sensitive areas.

Å It is recommended that the IR function regularly take into account 
the company’s shareholder structure and any changes in that 
structure. See also the section “Relations to core IR target groups”.

An IR strategy charts the course
An important aspect of the work of the IR function is to build 
and maintain relations to capital market operators, including 
shareholders, investors, analysts and business/financial 
journalists. In this context, it is important to ensure the same 
degree of openness and a proactive approach in the dialogue 
with market participants, regardless of whether the news being 
communicated is good or bad. A distorted communication of 
news that has either a positive or a negative effect on the share 
price may stoke distrust and suspicion of the company and its 
management and this may prove very difficult to overcome. 

The importance of handling particular challenges
Running a business may from time to time involve facing 
particular challenges (such as a violation of the company’s rules, 
accidents, pollution, side or negative effects of the company’s 
products, significant changes to market conditions) that require 
particular attention and which could potentially have a negative 
impact on the capital markets’ and the public’s perception of the 
company –and thus on the company’s reputation and goodwill. 
It is therefore important that the IR function works with the 
company’s management to identify such challenges as clearly as 
possible, to establish communication plans and to prepare 
contingency plans that can be implemented if such challenges 
become actual “issues”. This will better enable the company to 
‘control’ the public perception of what really happened.  

DIRF recommends that communication about particularly 
challenging issues should always be as open and honest as 
possible if it becomes necessary to disclose such matters.
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RELATIONS TO CORE IR TARGET GROUPS

Å It is recommended that the company comply with its duty of 
disclosure in its external communications, considering in each 
particular case whether a matter involves inside information (see 
definition on page 12 under “Complying with the duty of 
disclosure”) so the format of communication can be determined 
accordingly (choice of company announcement in case of inside 
information as opposed to a press release or other channel of 
communication for what is believed to be non-price sensitive, 
non-regulated provision of information).

Å It is recommended that the IR function provide an adequate 
overview of the most important stakeholders in IR communication 
and that it plan its IR activities with due consideration for the 
various target groups’ access to and ability to consider 
information about the company. The IR function may also benefit 
from keeping up to date with regards to which other important 
external stakeholders the company communicates with, as they 
will/may also be active in the public domain.

Å It is recommended that when planning its IR activities, the 
company considers occasions and the frequency for holding 
meetings with primary stakeholders.

Å It is recommended that, where relevant, the IRO ensure executive 
management is available when communicating with primary 
stakeholders.

Å It is recommended that the company monitor and record to the 
extent possible market participants’ assessments of and 
expectations for the company along with any changes in these.

To becontinuedon nextpage. . . 
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Handling inside information correctly – the core of the IR 
dialogue
The key to effective communications with a company’s IR 
stakeholders is to keep communication as transparent and 
balanced as possible while complying with the duty of disclosure. 
It is natural for the company to align its means of communication 
with individual stakeholders, including the level of detail in the 
information provided. On the other hand, inside information 
should never be provided to one or selected stakeholders ahead 
of a disclosure made in the form of a company announcement. 

Understanding capital market participants
In order to align and improve IR activities and ongoing 
communications about the company, it is important that the IR 
function be responsive to signals from capital market participants 
and inform management about the market’s views on the 
company, particularly with regard to any special challenges or 
issues, and to adjust if necessary or proactively communicate 
about such matters. Being responsive to feedback, especially from 
the professional segment of the investor market, regarding the 
company’s strategy, competition and commercial conditions can 
often add value. As they also meet with other companies in the 
industry, institutional investors can be a source of important 
information. In many cases, investors will be more inclined to 
invest in a company if they feel its management is responsive to 
their criticism, feedback and suggestions. 

CommentsRecommendations



Continuedfrom previouspage . . . 

ÅIf significant discrepancies are discovered between the company’s own 
expectations and external expectations, it is recommended that the 
company seek the reasons for such discrepancies and, if necessary, 
clarify its own expectations and the assumptions applied. 

Å It is recommended that the company consider the relevance and 
duration of possible silent periods prior to the release of annual and 
interim financial reports, during which the company refrains from 
communicating externally about developments in the company’s 
financial matters.

PAGE 16

The IR function can assess if there is a need to investigate (could 
range from a ‘sniff test’ among a small group of stakeholders to a 
large-scale perception study) perceptions of the company in the 
capital markets, including issues where it may be relevant to 
investigate stakeholder views. Examples could be the views of primary 
stakeholders on the company’s strategy and its realisation, the 
company’s management and the quality of communication with the 
capital markets, etc. When using the information gathered from such 
an investigation, supplemented with other knowledge of special 
challenges/issues, it is recommended that the IR function prepares a 
plan for how the company’s communication on problem areas can be 
improved. 

Don’t forget duty of disclosure in all IR activities
In addition to broad communication with the capital markets through 
company announcements and annual and interim financial 
statements, many listed companies arrange meetings with analysts, 
investors and business media, for example shortly after the release of 
annual or interim reports. Such meetings mainly involve:
Åpresentations to large groups; 
Åone-on-one meetings.

Another typical IR event is large conferences arranged by banks, at 
which a company makes a presentation to a large group of 
professional analysts and investors. Likewise, banks and other 
financial institutions also arrange conferences or meetings where 
companies are given the opportunity to make a presentation to 
private investors. 

To becontinuedon nextǇŀƎŜΧ
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Many companies also organise capital markets days where they 
can draw attention to, say, a new strategy, product launches, 
new technology or the like, and where those attending will have 
the opportunity to meet more members of the management 
and get a better understanding of the company.

The cornerstone of all financial communication is to give all 
market participants equal and simultaneous access to 
information about the company. Accordingly, targeted 
information is merely an opportunity to elaborate on 
information already made public and to provide background 
information about the company. The level of detail may vary 
depending on each stakeholder’s specific background and prior 
knowledge of the company. Earnings-related matters that may 
affect price formation should only be discussed if already made 
public. Some companies choose to release a company 
announcement ahead of capital markets days and other 
important meetings, so they can present new information while 
observing the duty of disclosure. It is generally recommended 
that the company consider the need for internal preparation and 
clarification of the information to be communicated prior to any 
contact or meetings with primary stakeholders.

In order to ensure the necessary accessibility to the company, it 
may also be appropriate to arrange teleconferences or 
webcasts, giving everyone the opportunity to attend/listen to 
capital markets days or other presentations held for large groups 
of investors and analysts and possibly business media. 

Silent periods – relevance and duration
There are no formal recommendations for silent periods, and silent 
periods appear to have become less relevant for many companies in 
recent years. Basically, this is about ensuring the professional 
handling of non-disclosed information ahead of the release of a 
financial report –as well as at all other times. Hence, a company’s 
management should critically consider whether they have inside 
information that could make having an open and consistent dialogue 
or communication difficult. The advantage of a silent period ahead of 
the release of a financial announcement is that it is extremely 
difficult not to convey signals of one type or the other during a 
period when one has detailed knowledge of the company’s 
development during the most recent reporting period. In that 
connection, it is important to keep in mind that many professional 
investors are trained to decipher signals from a manager’s or an 
IRO’s rhetoric and body language. In such situations, management 
would do well to avoid direct contact with capital market operators. 
The company should also be aware that silent periods must be held 
consistently and not only when there are matters of specific 
importance to consider. Introducing silent periods means the 
company would actually cut off the capital markets from any kind of 
direct access to meetings or updates for up two to four months of 
the year.

Registering past experience
It may be a good idea for the company to keep a record of its 
communications and meetings with primary stakeholders, in part to 
get an overview, but also to ensure the efficient organisation of 
roadshow activities, follow-up on meetings and planning of future 
meetings.
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RELATIONS TO THE COMPANY’S SHAREHOLDERS

Å It is recommended that the company base its 
communications with shareholders on corporate 
governance principles, which includes the company's 
management considering shareholder opportunities for 
exercising active ownership.

Å It is recommended that the company establish 
structures to facilitate an ongoing and active dialogue 
with shareholders.

Å It is recommended that the IR function maintain an up-
to-date overview of the company’s shareholders and 
how they are distributed across different, relevant 
shareholder segments.
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Managing the information needs of all shareholders

Many listed companies have an ownership structure that comprises 
both large institutional and small private shareholders who have 
differing opportunities and prerequisites for receiving and assessing 
information about the company. The shareholder structure may also be 
geographically diversified and individual shareholder groups are likely to 
have different levels of influence, investment horizons and level of risk 
aversity with respect to their investment. It is essential that the 
company’s management take into account these differences when 
planning IR activities and make every effort to ensure all shareholders 
are equally informed and have equal opportunity to exercise active 
ownership. Companies with one dominant shareholder or a number of 
major shareholders need to consider the special challenges such a 
shareholder structure may entail.

Knowledge promotes dialogue
Having a good overview of the shareholder structure is a prerequisite 
for targeting dialogue and communications to shareholders. This 
becomes relevant when arranging investor meetings, general meetings 
or the like. A company can identify a significant proportion of its 
shareholders from its register of shareholders. However, some (typically 
foreign) shareholders may not be identifiable from the register of 
shareholders, as all or part of their holdings will be registered in 
nominee accounts or may not be registered by name. Companies can 
compile additional information about their shareholders by having a 
third-party provider prepare a ‘shareholder ID’. In addition, various 
portals regularly offer lists based on publicly available information. 

CommentsRecommencations



RELATIONS TO ANALYSTS

Å It is recommended that the IR function identify the analysts and 
banks that cover or could potentially cover the company.

Å It is recommended that the company maintain regular contact with 
the analysts covering its shares and that a list of those analysts is 
provided on the company’s website.

Å It is recommended that the IR function proactively provide relevant 
and publicly available information not only about the company, but 
also in relation to the market and the competition.  

Å It is recommended that the IRO understand the models and 
methods analysts apply when assessing the company and preparing 
their investment recommendations.

Å It is recommended that the IR function not try to influence analysts 
and that the company in its conduct towards analysts contributes to 
safeguarding their integrity and good understanding of the company 
and its position.

Å It is recommended that IR functions treat all analysts equally, 
regardless of their recommendations or share price targets.

to becontinuedon the nextpage. . . 
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Important research coverage
Research coverage can often be very important for 
increasing awareness of a company, for the level of trading 
in the company’s financial instruments and for obtaining a 
fair pricing of the company’s financial instruments. Many 
investors consider it essential that they are able to consult 
and pursue a dialogue with at least two analysts who have 
in-depth knowledge of the company. Hence, companies 
should actively seek the best research coverage possible.

If a company is not able to get satisfactory research 
coverage, it is recommended that the company actively 
pursue other ways of increasing awareness and increasing 
trading in its financial instruments, including by buying 
research coverage. 

Professional relations
Part of an analyst’s job is to have an opinion on a company 
and the price of its financial instruments. Regardless of a 
particular analyst’s recommendations and views, it is 
recommended that the IRO’s relationship with the analyst is 
characterised by professionalism, a high level of ethics and 
respect for the analyst’s integrity. 

CommentsRecommendations



Focus on market expectations
Consensus estimates are a useful tool for a company’s 
management to assess whether expectations in the capital 
markets are out of step with the company’s own 
expectations and to take the necessary precautions if that 
is the case.
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. . . Continuedfrom the previouspage

Å It is recommended that the IRO continually collect research reports 
and be aware of the main conclusions, particularly analyst 
‘observation points’. Based on these research reports, the IRO can 
compile an overview of market expectations, including consensus 
estimates, which it is recommended be posted on the company’s 
website.

Å It is recommended that when reviewing draft research reports, the 
company should comment only on factual matters and information 
already made public, and only comments on estimates and 
assessments containing obvious errors or misunderstandings.

ÅIt is recommended that the IR function and the company’s 
management jointly consider a potential need to buy research 
coverage should the company not attract sufficient attention from 
other analysts. In assessing whether buying research coverage 
could promote increased attention and understanding of the 
company among analysts, consideration should always be made as 
to whether such research coverage would be considered 
independent.

CommentsRecommendations



RELATIONS TO POTENTIAL INVESTORS

ÅIt is recommended that the IR function and the company’s 
management jointly consider the desired composition of the 
company’s future ownership, including a possible need for investor 
targeting.

Å It is recommended that the IR function consider which investors may 
be of interest to the company and the potential need for any activities 
related to this.

Å It is recommended that the IR function plan activities targeting 
potential investors, either in collaboration with relevant banks or on its 
own initiative.  

Å It is recommended that the company makes presentations from 
meetings with major investor groups available on its website and that 
it should consider the relevance of webcasting capital markets days or 
other significant investor meetings.

Å It is recommended that the company consider whether it would be 
desirable to make public a list of past and future roadshows and 
conferences.

Composition of ownership and diversifying ownership 
(investor targeting)
From a long-term strategic perspective it is recommended 
that companies consider their priorities in terms of the 
ownership structure (based on, for example, desired 
turnover, geographical spread or spread across investor 
types) and in that connection the opportunities available 
for influencing shareholder composition. In DIRF’s 
experience, companies approach this task in very different 
ways. 
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RELATIONS TO BUSINESS MEDIA

Å It is recommended that the IR function (possibly in collaboration with 
the company’s head of communications) keep track of the principal 
business media and journalists that may have an interest in the 
company and take them into account in the company’s primary 
external communications.

Å It is recommended that the IR function keep abreast of business media 
coverage of the company as well as any related special interests or 
focus areas.

Å It is recommended that the IR function stay informed when the 
company is in dialogue with the business media in other contexts about 
material issues that affect the company and its development.

Å It is recommended to prepare internal guidelines for contact and 
relations with the media that define who is authorised to comment on 
the company and on which issues, while also addressing the particular 
issues connected with inside information and confidentiality that one 
should be aware of.

Å It is recommended that the company consider the need for 
contingency planning that sets out guidelines for handling any media 
coverage of the company that is incorrect, involves inside information 
or includes other damaging material. 

Å It is recommended that any contact to business media be coordinated 
with the company’s head of communications so as to ensure consistent 
and uniform communications.
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A natural news interest

The business media have a natural interest in listed 
companies and news from these companies often attracts 
journalistic coverage. When covering a company, journalists 
will often contact the company’s management, though 
major shareholders or analysts who cover the company may 
also be relevant points of contact for journalists. Both 
positive and negative media coverage could potentially have 
a significant influence on the price of a company’s financial 
instruments, so it is important for the IR function to be 
focused on the business media as a separate target group. 

Comments
Recommendations
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Positioning the company 
For a listed company, it is important to be aware of 
journalists’ working conditions, working methods and news 
criteria. Financial results and significant events for a company 
may often be newsworthy, regardless of whether they are 
positive or negative. Especially news that has not previously 
been covered by a particular or competing media may be a 
good story, not least if the news is of a sensational nature or 
is surprising in some way. Hence, the business media may 
provide a good and useful means of strengthening a 
company’s position when the news is positive, though 
negative news may, likewise, get further exposure through 
media coverage. 

With this in mind, it may be an advantage for a company to 
consider the business media and personal contacts to 
business journalists when planning the release of annual or 
interim reports and company announcements, while giving 
due consideration to the usual rules of confidentiality and the 
handling of inside information. It may also be relevant for a 
company to draw up a media contingency plan when 
preparing strategic projects that could potentially attract 
attention if leaked or via a planned and controlled news 
release. 

Comments



COMMUNICATING WITH THE BOARD OF DIRECTORS

ÅIt is recommended that the IR function and the company’s 
management jointly consider the need for IR reporting to the 
company's board of directors.

Å It is recommended that IR reporting is planned so the board of 
directors is kept constantly up to date about important issues 
involving the company’s financial instruments and relations to the 
capital markets.  

Reporting to the board of directors
As the members of the board of directors are elected by 
the company’s shareholders, relations to and 
communications with the capital markets should 
ultimately be anchored in the board of directors. 
Furthermore, it is important that the board has good and 
current insights into the performance of the company’s 
financial instruments and the capital market’s general 
views on the company’s developments and results. 
Regular IR reporting to the board of directors can be a 
useful tool for facilitating such understanding and insights. 

Reports to the board could include:
ÅFeedback from dialogue with players in the capital 

markets
ÅConsensus estimates
ÅMention of equity research reports and 

recommendations
ÅMarket trends
ÅDevelopments in shareholder structure
ÅThe competition.
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COMMUNICATIONS WITH EMPLOYEES

ÅIt is recommended that the IR function and the company’s 
management jointly determine the extent to which external 
financial communications should be channelled directly to 
employees and how the IR function may contribute to tailoring 
the necessary information. 

Providing timely information to employees
Employees of a listed company have a natural interest in 
following the company's overall developments. Moreover, 
the company's management has an interest in keeping 
employees informed about the company's current situation, 
developments and objectives, so they can contribute 
optimally to achieving the company’s strategic goals, 
including its financial targets. This creates a greater degree of 
engagement and dedication. 
In addition, it is generally always in the employees’ interest to 
understand how the company is perceived by the capital 
markets. Particularly in companies where many of the 
employees participate in option programmes, information on 
share price and performance will attract a lot of attention. 

Companies should consider how their financial 
communications can best be presented to their employees 
and how communications can be most expediently tailored to 
this target group.
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SPECIFIC IR ISSUES

Scope of the right to delay disclosure
An issuer may, on its own responsibility, delay disclosure to the public 
of inside information, provided that each of the following conditions 
are met:

Å immediate disclosure is deemed to prejudice the legitimate 
interests of the issuer;

Ådelay of disclosure is not likely to mislead the market; and
Å the issuer is able to ensure the confidentiality of the information.

In a protracted process (such as contract negotiations), an 
intermediate step may constitute inside information that should in 
principle be disclosed. However, an issuer may in protracted 
processes delay disclosure to the public, provided the three above-
mentioned conditions are met.

An issuer must be able to justify and document that the conditions for 
delaying disclosure of inside information exist in each specific 
instance where the right to delay is applied. ESMA, the European 
Securities and Markets Authority, has issued guidelines for situations 
involving inside information that would constitute legitimate reasons 
for delaying disclosure. These are provided here in headline form. See 
ESMA MAR guidelines –Delay in the disclosure of inside information, 
20 October 2016: 

Applying the right to delay disclosure ÅThe issuer is conducting negotiations, the outcome of which would 
likely be jeopardised by immediate public disclosure.

ÅThe financial viability of the issuer is in grave and imminent danger, 
although not within the scope of the applicable insolvency law, and 
immediate public disclosure of the inside information would 
seriously prejudice the interests of existing and potential 
shareholders by jeopardising the conclusion of the negotiations 
designed to ensure the financial recovery of the issuer.

ÅThe inside information relates to decisions taken or contracts 
entered into by the management body of an issuer which need, 
pursuant to national law or the issuer’s bylaws, the approval of 
another body of the issuer.

ÅThe issuer has developed a product or an invention and the 
immediate public disclosure of that information is likely to 
jeopardise the intellectual property rights of the issuer.

ÅThe issuer is planning to buy or sell a major holding in another entity 
and the disclosure of such information would likely jeopardise the 
implementation of such plan.

ÅA transaction previously announced is subject to a public authority’s 
approval, and such approval is conditional upon additional 
requirements, where the immediate disclosure of those 
requirements will likely affect the ability for the issuer to meet them 
and therefore prevent the final success of the deal or transaction. 

To be continued on the next pageΧ
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SPECIFIC IR ISSUES

ESMA points out that the list is non-exhaustive and indicative and 
that the option of delaying the disclosure of inside information is 
an exception to the general rule that disclosure must take place 
promptly –hence, the option to delay disclosure should be 
narrowly construed.

Situations in which the delay of disclosure of inside information can 
be expected to mislead the public involve at least the following 
circumstances, according to ESMA:

ÅThe inside information whose disclosure the issuer intends to 
delay is materially different from the previous public 
announcement of the issuer on the matter to which the inside 
information refers.

ÅThe inside information whose disclosure the issuer intends to 
delay regards the fact that the issuer’s financial objectives are 
not likely to be met, where such objectives were previously 
publicly announced.

ÅThe inside information whose disclosure the issuer intends to 
delay is in contrast with the market’s expectations. This is 
relevant where such expectations are based on signals that the 
issuer has previously sent to the market, such as interviews, 
roadshows or any other type of communication organised by 
the issuer or with its approval. In assessing “market 
expectations”, the issuer must consider the general view among 
investors –for example, the consensus among financial analysts.

Applying the right to delay disclosure - continued Requirements for information reported to the Danish FSA

The issuer must immediately after disclosing inside information report to 
the Danish FSA if the right to delay disclosure has been applied prior to 
disclosure. Such reporting must provide the following information (as per 
Commission Implementing Regulation (EU) 2016/1055 of 29 June 2016):
Å the identity of the issuer or emissions allowance market participant;
Å the identity of the person submitting the notification;
Å the subject matter of the inside information for which disclosure was 

delayed; and
Å the date and time when the decision to delay the disclosure of inside 

information was made; and
Å the identity of the persons responsible for making the decision to delay 

disclosure of the inside information.

Effective from the end of 2017, the reporting option will be an integral part 
of Nasdaq Copenhagen’s system for the disclosure and distribution of 
inside information. Accordingly, reports can be submitted as an e-mail to 
the Danish FSA containing the above information.

The Danish FSA has decided a report documenting that the requirements 
for delaying public disclosure of inside information were met need only be 
submitted on request. 
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SPECIFIC IR ISSUES

Requirements for content of report submitted to the Danish FSA

If the Danish FSA requests the issuer to submit a written report on 
compliance with the requirements for delaying disclosure, such a 
report must contain the following information (as per Commission 
Implementing Regulation (EU) 2016/1055 of 29 June 2016):

1) the dates and times when 

i) the inside information first existed within the issuer; 
ii) the decision to delay the disclosure of inside information was 

made; and 
iii) the issuer is likely to disclose the inside information.

2) the identity of the persons within the issuer responsible for 

i) making the decision to delay disclosure and deciding on the 
start of the delay and its likely end

ii) ensuring the ongoing monitoring of the requirements for the 
delay; 

iii) making the decision to publicly disclose the inside 
information 

iv) providing the requested information about the delay and the 
written explanation to the competent authority. 

Applying the right to delay disclosure - continued

3) evidence of the initial fulfilment of the requirements for delaying 
disclosure and of any change in this fulfilment during the delay period, 
including: 

i) the information barriers which have been put in place internally 
and with regard to third parties to prevent access to inside 
information by persons other than those who require it for the 
normal exercise of their employment, profession or duties within 
the issuer or emission allowance market participant; 

ii) the arrangements put in place to disclose the relevant inside 
information as soon as possible should confidentiality no longer 
be assured.
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DIRF's assessment and recommendations

DIRF recommends that companies set up fixed procedures for 
applying the right to delay disclosure and to establish a log book for 
each instance of delay of disclosure containing the information 
required by ESMA (see above). The log book should be kept from the 
time when a decision to delay public disclosure is made, from which 
point onwards the log must be regularly updated and include 
assessments and documentation that the conditions for delaying 
remain intact. The log book can be used as the basis for a report on 
how the requirements for delaying public disclosure of inside 
information were continuously met should the FSA request such a 
report be sent. The log book can also be used to prepare the 
statutory report to the Danish FSA after the disclosure of the delayed 
information. 

DIRF also recommends that companies carefully monitor 
developments in best practice, any rulings/decisions in the area and 
recommendations from the Danish FSA, and that they regularly 
adjust their internal procedures accordingly. 
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Handling a leak of inside information 
Inside information can be leaked in several ways and in connection with 
certain situations. In practice, leaks often occur in connection with 
‘special situations’, such as in connection with negotiations to buy/sell 
business activities, new orders or product launches/approvals, i.e. often 
in situations where companies decide to apply the right to delay 
disclosure. The risk of a leak or rumours occurring prior to the planned 
announcement will always increase as the number of people involved in 
the process increases.

If a company decides to delay disclosure, it must comply with the 
requirement that the inside information can be kept confidential. If this 
requirement is no longer met –which would constitute a leak –there is 
no longer a basis for delaying disclosure, which then must happen as 
soon as possible. 

If this requirement is no longer met –which would constitute a leak –
there is no longer a basis for delaying disclosure, which then must 
happen as soon as possible.

Contingency planning
When a company is in a ‘special situation’, it is recommended that the 
IR function takes the initiative to:
Åcontinuously monitor the media;
Åcontinuously monitor the volume of trade in the company’s shares 

and movements in the share price;
Åprepare a contingency plan containing, among other things, an 

allocation of responsibilities, names of spokespersons, a holding 
statement, Q&As and a draft company announcement; and 

Åemphasise the requirement that the inside information must remain 
confidential and seek to take all necessary and possible precautions.
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Specific assessment of the situation
A decision on whether and how to respond in the event of 
rumours or speculation should be based on the nature of such 
rumours or speculation. However, as it is not possible to define 
clear guidelines for when a situation constitutes a critical leak, 
particular attention should be paid to the nature of queries from 
analysts, investors and the media and to the wording of articles 
and comments. It is also important to pay attention to rumours 
inside the organisation and ‘talk in the market’ that management 
or advisers become aware of. A specific assessment should be 
made on the basis of such information and a decision made on 
whether the nature of the information requires the release of a 
company announcement.

If there has been a leak of inside information as defined in the 
Market Abuse Regulation (see definition on page 5), public 
disclosure is required immediately through a company 
announcement. The requirement is only to make public the 
information that has been leaked.

Contacting Nasdaq
If the company is unable to make a company announcement 
immediately following a leak of inside information, the company 
may contact Nasdaq to request that its shares be suspended from 
trading. Similar, Nasdaq may decide to transfer a company’s 
shares to the observation list when certain conditions apply. See 
‘Rules for issuers’ for more information on these conditions.



Deciding whether or not to issue quarterly and interim reports
Companies only have a statutory requirement to publish annual 
and half-yearly reports (the requirement for listed companies to 
publish quarterly and interim reports was discontinued effective 
26 November 2015).

However, corporate governance recommendations still 
encourage companies to publish quarterly reports or 
announcements (see clause 1.1.3 of Recommendations on 
Corporate Governance).

DIRF's assessment and recommendations

The practice of issuing quarterly or interim announcements is 
widespread among Danish companies. DIRF believes this 
practice benefits Danish listed companies and that interim or 
quarterly announcements are important tools that contribute 
to stakeholder insight and to ensuring transparency and 
investor interest, and thus reducing any potential risk premium. 

When a company decides to publish only quarterly or interim 
trading statements or not to publish quarterly reports at all, 
DIRF recommends the company to carefully consider how to 
best inform shareholders and other stakeholders about the 
company’s developments, taking into account its area of 
business and business model, in compliance with IR best 
practise and the company’s specific goals and targets.

DIRF sees a risk that deciding not to publish quarterly or interim 
announcements may generally reduce investor interest in the 
company. DIRF therefore recommends companies that decide not to 
publish quarterly or interim announcements to endeavour to 
maintain a regular news flow about what is happening in the 
company, so the capital markets receive more than just a half-yearly 
update on a company’s progress. 

Timing the release of annual and interim financial reports

According to the duties of disclosure, annual and interim reports 
must be released as soon as possible after they have been 
approved, and both Nasdaq Copenhagen and the Danish FSA seek to 
ensure and to check compliance with this requirement.

DIRF's assessment and recommendations

The wording of the duty of disclosure provides a clear guideline for 
when annual and interim reports should be released, but in practice 
there may be certain challenges related to a company’s internal 
procedures that mean adjustments are needed after the board 
meeting that considered the financial report before final approval 
can be given. 
DIRF recommends that companies clearly describe and document 
their procedures for approving annual and interim reports and the 
applicable internal procedures, so as to ensure compliance with the 
duty of disclosure.
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FURTHER INFORMATION

IR policy and IR strategy
DIRF’s “IR-Politik–IR Strategi” document (available in Danish only) contains a number of detailed proposals 
for what a company’s IR policy and IR strategy should contain. The document can be downloaded from the
ü Download PDF at  www.dirf.dk/best-practice

Recommendations for corporate governance
Recommendations by the Committee are best practice guidelines for the management of companies 
admitted to trading on a regulated market, including NASDAQ OMX Copenhagen A/S. 
https://corporategovernance.dk/recommendations-corporate-governance

Best practice from IR society in the UK

ü www.irs.org.uk/resources/best-practice-guidelines

Investor relations – a practical guide
The London Stock Exchange Group have developeda practical guide for IR work. Especially
ühttps://www.londonstockexchange.com/home/ir-apracticalguide.pdf
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