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Disclosure Committee Terms of Reference  
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9. Reporting Responsibilities and Authority 

10. Other Matters 

11. Definitions 

 

1. Formation 

1.1  The Committee has been established by the Board at a Board meeting held on 18 January 2018 and 

is a properly constituted committee of the Board. The Committee is to be known as the “Disclosure 

Committee”.  

2. Membership  

2.1 Members of the Committee shall be appointed and removed by the Board. The Committee shall be 

comprised of at least three members being: 

Group Chief Financial Officer 

Group Chief Executive Officer 

Group Company Secretary 

2.2 The Group Chief Financial Officer shall act as Chairman of the Committee. 

2.3 Only members of the Committee have the right to attend Committee meetings. However, other 

individuals, such as any Board director, the General Counsel, the Head of Investor Relations, the 

Group Chief Risk Officer or any other employee of the Group, may be invited by the Committee to 

attend all or part of any meeting as and when appropriate.   

2.4 In the absence of the Committee Chairman and/or an appointed deputy, the remaining members 

present shall elect one of themselves to chair the meeting. In the event the Committee Chairman is 

not present in person at the meeting, the Committee may appoint another member to chair that 

meeting with the consent of the Committee Chairman. 

2.5 If a member of the Committee is unable to act due to absence, illness or any other cause, the 

Chairman of the Committee may appoint another member of the Board to cover as an alternative 

member. 
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3. Secretary 

3.1 The Assistant Company Secretary or another person nominated by the Group Company Secretary 

shall act as the Secretary of the Committee and attend all meetings. The Assistant Company 

Secretary will ensure that the Committee receives information and papers in a timely manner to 

enable full and proper consideration to be given to all matters considered by the Committee. 

 

4. Quorum  

4.1 The quorum necessary for the transaction of business shall be two members including at least one 

director of the Board. A duly convened meeting of the Committee at which a quorum is present shall 

be competent to exercise all or any of the authorities, powers and discretions vested in or exercisable 

by the Committee. 

4.2 In the event of difficulty in forming a quorum, the Committee Chairman may invite Board directors 

who are not members of the Committee to be co-opted as members for individual meetings. 

 

5. Frequency and Notice of Meetings  

5.1 The Committee shall meet (including via telephone) as required to consider any matter falling under 

these terms of reference.  

5.2 Meetings of the Committee shall be called by the Secretary of the Committee at the request of the 

Committee Chairman or by any of its members or as otherwise required in accordance with the 

requirements of the Disclosure Policy. 

5.3 Unless otherwise agreed, notice of each meeting together with a description of its business shall be 

forwarded to each member of the Committee, any other person required to attend the meeting 

and all other members of the Board. Reflecting the nature of the Committee, there shall be no 

minimum notice requirement for the convening of meetings.  

6. Mode of Meetings  

6.1 The members of the Committee shall be deemed to meet together if they are in separate locations, 

but are linked by conference telephone or other communication equipment which allows those 

participating to hear and speak to each other, and a quorum in that event shall be two members of 

the Committee, including at least one director of the Board, so linked. Such a meeting shall be 

deemed to take place where the largest group of members of the Committee participating is 

assembled or, if there is no such group, where the Chairman is located.  

6.2 A decision of the Committee may be taken by at least two members of the Committee indicating 

to each other by any means (which may include e-mail) that they share a common view on a matter. 

A decision may not be taken in accordance with this provision if the members of the Committee 

would not have formed a quorum at a meeting.  
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Minutes of Meetings 

7.1 The Secretary of the Committee shall minute the proceedings and resolutions of all meetings of the 

Committee, including recording the names of those present and in attendance.  

7.2 The Secretary shall ascertain, at the beginning of each meeting, the existence of any conflicts of 

interest and minute them accordingly. Where there is a conflict of interest and the Chairman of the 

Committee determines that it is material, he or she shall have the power to exclude that Committee 

member from discussions on that issue.  

7.3 Draft minutes of Committee meetings shall be circulated promptly to all members of the Committee.  

7. Duties and responsibilities of the Committee 

8.1 The Committee has been established to assist and inform the decisions of the Board concerning the 

identification of Inside Information and to make recommendations about how and when the 

Company should disclose that information in accordance with the Disclosure Policy. In doing so, the 

Committee will have regard, in particular, to information previously disclosed by the Company. 

8.2 The main responsibilities of the Committee include: 

8.2.1 ensuring a record of the Company’s public disclosures is maintained; 

8.2.2 ensuring a record is maintained of matters considered for disclosure but not disclosed, 

including a record of whether in each case such a matter is not disclosed because:  

(i) it is Inside Information but there are Grounds for Delaying an announcement, in which 

case a record must be maintained of certain information as set out in Appendix 3 to 

the Disclosure Policy and required by Technical Standards under the Market Abuse 

Regulation, including the time and date that Inside Information first existed and that 

a decision to delay announcement was made, including which persons made that 

decision together with a note of how the conditions for delay were met; 

(ii) it is not yet Inside Information but it has the potential to become Inside Information; or  

(iii) it is not Inside Information and is not thought to be capable of becoming Inside 

Information;  

8.2.3 monitoring whether there are any changes in circumstances that may require an 

announcement to be made (for example, as a result of conditions to the Grounds for 

Delaying no longer being fulfilled), a change in the designation of information from category 

8.2.2(ii) to category 8.2.2(i) above or a change in the designation of information to that of 

Inside Information requiring immediate disclosure;  

8.2.4 monitoring any changes in the Company or Group’s circumstances and considering current 

market expectations and whether or not the information being considered by the Committee 

is significantly different to what the market would expect and the requirements for an 

announcement;  

8.2.5 monitoring, with the assistance of a project manager (where relevant), the status of projects 

or transactions that could potentially constitute Inside Information;   
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8.2.6 assessing all other developments or information notified to it (or of which any member of the 

Committee becomes aware), and considering whether such information could potentially 

constitute Inside Information; 

8.2.7 assessing whether there are Grounds for Delaying an announcement of Inside Information, 

and where such disclosure is delayed maintain the requisite records (see paragraph 8.2.2(i)) 

and assess whether the information can be disclosed selectively to third parties in 

accordance with the Market Abuse Regulation; 

8.2.8 under the direction of the Group Chief Financial Officer, ensuring the preparation and 

monitoring of holding announcements or leak announcements; 

8.2.9 assessing relevant and substantive market rumours or speculation concerning the Group and 

making recommendations to the Chief Executive Officer as to what action, if any, should be 

taken; 

8.2.10 under the direction of the Group Chief Financial Officer, ensuring the monitoring of analysts’ 

expectations as to the Company’s performance and recommending any necessary 

corrective action. The Company is not obliged to make an announcement correcting reports 

or public forecasts by analysts. However, if an error in a report or forecast has led to 

widespread and serious misapprehension in the market, the Company may need to make a 

correcting announcement; 

8.2.11 under the direction of the Group Chief Financial Officer, ensuring the monitoring of the 

materiality of any variance between the Company’s performance and its own forecasts; 

8.2.12 periodically reviewing the Disclosure Policy and recommending changes to the Board for 

approval;  

8.2.13 making recommendations to the Board concerning the identification of Inside Information; 

8.2.14 making recommendations to the Board regarding how and when the Company should 

disclose Inside Information;  

8.2.15 under the direction of the Group Chief Financial Officer, ensuring that all press releases 

concerning matters decided by the Board do not contain information that should be 

released through a RIS; 

8.2.16 arranging for the posting of information announced to a RIS without delay on the Company’s 

website and ensuring that it is kept on the website for a period of at least five years; 

8.2.17 if Inside Information exists, determining who should be placed on the insider list;  

8.2.18 ensuring that the Company’s procedures and systems relating to Inside Information are 

adequate to enable effective dissemination of information to the Committee from within the 

Company and its Group; and 

8.2.19 taking any other action the Committee sees fit to ensure that the Group complies with the 

law and regulation in relation to disclosure of Inside Information.  

8.3  When considering whether information is Inside Information the following represents a non-exhaustive 

list of events or circumstances that should be considered by the Committee: 

• Bid approach 

• Acquisition or disposal of assets or companies 
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• Significant regulatory event 

- breach or investigation 

- Notice of a significant regulatory rules change 

- Loss or potential loss of a regulatory permission or licence  

• A significant internal or external event or events affecting, or which may materially affect, 

revenues, costs or profit that, if made public, may have a material effect on previous market 

guidance or consensus  

• Significant litigation against the Group 

• Proposed major developments in the Group’s business 

• A significant change to information previously disclosed to the market 

• Any matter required to be subject to the UK Listing Authority Class Tests   

• Any changes to the composition of the Board of directors, including any significant changes 

to the specific roles or responsibilities of certain directors  

8. Reporting Responsibilities and Authority 

9.1 The Committee Chairman shall report formally to the Board on its proceedings after each meeting 

on all matters within its duties and responsibilities.  

 

9.2 The Committee shall make whatever recommendations to the Board it deems appropriate on any 

area within its remit where action or improvement is needed. 

9.3 The Committee is authorised to investigate any activity within its terms of reference and to 

seek any information or advice it requires from any employee of the Group in order to perform its 

duties. The Committee shall have access to all records of the Group and any internal or external 

reports relating thereto.  In seeking advice from the General Counsel and Head of Investor Relations, 

the Committee must use its discretion in determining whether advice from the Company’s brokers, 

sponsors or corporate legal advisers is also necessary or desirable to inform any decision of, or 

recommendation by, the Committee.    

9.4 In connection with its duties, the Committee is authorised by the Board to obtain, at the Company’s  

expense, outside legal or other professional advice on any matter within its terms of reference. 

9. Other Matters 

10.1 The Committee shall:  

10.1.1 give due consideration to laws and regulations, the provisions of the Market Abuse 

Regulation, the UK Corporate Governance Code and the requirements of the UK Listing 

Authority's Listing, Prospectus and Transparency Rules and the Disclosure Guidance of the 

Financial Conduct Authority as appropriate; 

10.1.2 monitor the progress of any relevant corporate governance or regulatory developments that 

may impact the Committee and recommend any action or changes it considers necessary 

to the Board for approval; 

10.1.3 oversee any investigation of activities which are within its terms of reference and act, for 

internal purposes, as a court of last resort;  
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10.1.4 at least once a year, review these terms of reference to ensure they remain fit for purpose 

and that the Committee is operating at maximum effectiveness and recommend any 

changes it considers necessary to the Board for approval; and 

 

10.1.5 have access to sufficient resources in order to carry out its duties including, in particular, 

access to the General Counsel, Head of Investor Relations and the Company Secretary for 

assistance as required. 

10. Definitions 

'the Board'   the Board of Directors of IG Group Holdings plc. 

‘the Committee'  the Disclosure Committee.  

‘the Company’  IG Group Holdings plc. 

‘the Disclosure Policy’ A Board approved policy setting out all matters required to be taken into 

account when considering the Company’s obligation to consistently disclose 

Inside Information in compliance with all legal and regulatory requirements. 

‘Grounds for Delaying’ All of the conditions set out below must be met: 

1. Immediate disclosure is likely to prejudice the legitimate interests of the 

issuer, for example: where the outcome of negotiations may be jeopardised; 

where the financial viability of the issuer is in grave and imminent danger and 

disclosure would jeopardise financial recovery; the Inside Information relates 

to decisions taken or contracts entered into which require the approval of 

another body of the issuer before becoming effective (subject to certain 

conditions); where the issuer has developed a product or invention disclosure 

of which would jeopardise intellectual property rights of the issuer; or where a 

transaction previously announced is subject to public authority approval 

which is conditional upon additional requirements and immediate disclosure 

would prevent the final success of the transaction. Please note that this is a 

non-exhaustive list. 

2. Where delay of disclosure is not likely to mislead the public   

3. Where confidentiality can be maintained 

 Reference: ESMA MAR Guidelines on the delay in the disclosure of Inside 

Information 20/10/2016/ESMA/2016/1478 EN and MAR 17(4). 

‘the Group’   IG Group Holdings plc and its subsidiaries from time to time. 

‘Inside Information’ information of a Precise Nature that has Not Been Made Public, which relates 

directly or indirectly to the Company or its shares or other securities and which, 

if made public, would be likely to have a Significant Effect on the Price of the 

Company’s shares or other securities or related derivatives.  
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‘Not Been Made Public’  situations where information is generally considered to have been made 

public include where it is contained in records which are open to the public, if 

it is available through the internet (including if it is only available on payment 

of a fee), if it is derived from public information or if it can be obtained by 

observations by the public without infringing anyone’s rights, even if the 

information is only generally available outside the UK. 

‘Precise Nature’ if the information indicates circumstances that exist or may be reasonably 

expected to exist, or an event has occurred, or may be reasonably expected 

to occur, and the information is specific enough so as to enable a conclusion 

to be drawn as to the effect of the circumstances or event on price, then that 

will be precise enough. In particular, it is important to note that an intermediate 

step in a protracted process is of itself capable of being precise. 

 ‘Significant Effect on Price’ information is likely to have a significant effect on price if it is information of a 

kind which a reasonable investor would be likely to use as part of the basis for 

their investment decisions. Information which is likely to be considered relevant 

to a reasonable investor's decision includes information relating to: the 

Company’s assets and liabilities; the performance, or expectation of the 

performance, of the Company’s business; the Company’s financial condition; 

the course of the Company’s business; major new developments in the 

Company’s business; or information previously disclosed to the market. 

Once it has been established that the information is of a kind which a 

reasonable investor would be likely to use as part of the basis for their 

investment decisions, there is no further requirement to consider what the likely 

effect on the Company’s share price might be – that alone is enough to 

conclude that the information would be likely to have a significant effect on 

price. 

 

 

 

 


