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2. Chairman’s statement 
 

Dear Members, 

The Middle East Investor Relations Society continued to forge ahead in 2015. As the 
updated strategy launched at the end of 2014 began to take shape, we succeeded 
in delivering a number of activities and developments over the year.  

A key area of focus was on governance and transparency, both of which have been 
successfully aligned to our mission statement. As part of our revised 
communications strategy, the launch of the Society’s new website provides an 

important platform for showcasing our structure and objectives, while serving as a primary resource for our 
members and stakeholders. We have forged solid and rewarding partnerships with a number of corporate and 
other industry leaders, creating important links for the society and its membership. Notably, a formal RFP 
conducted with 8 agencies respectively, led to enhanced collaboration agreements with H+K Financial who 
now run our PR and Investis who provided our website. Combined, these have helped achieve a step forward 
in both internal and external communications. 

The financial position and integrity of the Society’s operations continued to meet our targets, and the Board 
believe the executive team have made consistent progress in 2015, especially in the areas of Membership, 
Community and Professional Development.  

At a time of intensifying, globalised regulation, and tracking significant events in the ongoing evolution of this 
region’s capital markets, the Society continued to play an important part in providing guidance and support to 
senior stakeholders at a regulatory level. A key undertaking within this is to act as a representative voice on 
behalf of our membership and the investor community at large with the authorities; a range of topics of 
importance to our members were successfully raised and engaged upon, with positive indications and some 
innovative solutions taking shape. 

To meet the rising demands of our target audience - the global investor community - professional development 
through our educational programmes continued to be a mainstay of our activities, with a large number of CIRO 
course completions: 43 attendees and 27 certifications completed over the past year. Based on feedback and 
through ongoing collaboration with international experts, we continue to provide new and existing members 
with access to cutting edge training standards and certification, tailored to local requirements. 

As the levels of sophistication in the investor base across both local and regional markets continue to evolve, 
the need to foster increased dialogue and communication between our members and market practitioners led 
to further development in both formal and informal events. A rated and successful Annual Conference and 
Awards ceremony were the highlight of the year, with expanded networking opportunities and guest speakers 
and specialists from across the region and beyond contributing to an informative event. 

Following the region’s fast-moving and increasingly innovative market strategies, we continued to move ahead 
with the establishment and expansion of Country Chapters. Impressive engagement at local levels, and 20 
Chapter meetings over the year led to real incentive for a number of initiatives that we hope to realize in the 
short term. 

Notwithstanding tumultuous activity and transition in the capital markets, there are also many positive trends 
that shape our thinking for the year ahead. Working closely with our members and stakeholders, we look 
forward to a productive agenda, further promoting best practice while continuing to support the evolution of 
market capabilities across the MENA region. 

Finally, on behalf of the Board, I want again to express our gratitude and thanks to the entire MEIRS team for 
their tireless efforts and largely voluntary work, as well as to our members for their ongoing commitment and 
belief in our vision. 

 
 

Alex MacDonald-Vitale 
Chairman  
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3. Company information for the year ended 31st December 2015 
 
Company registered name:  ME IRS FZ LLE 
 
Incorporation details: Incorporated as a Free Zone Establishment in Fujairah Media 

Free Zone 21st August 2010 
 
License number:  412/2010 VCC 
 
Registered office: Fujairah Creative Tower 
 
Operating and mailing address: c/o Virtuzone 

Office 430, Building B 
 Al Saaha Offices, Souk Al Bahar 
 PO Box 487177, Dubai, UAE 
 T: +971 4 457 8200 
 
Members of the Board 
(“Board Members”):  

 Alex MacDonald-Vitale – Chairman, Executive Committee 

 Sofia El Boury – Executive Committee 

 Pawan Hegde – Executive Committee 

 Fanny Modin – Executive Committee 

 Oliver Schutzmann – Executive Committee 

 Redwan Ahmed – Board Member 

 Omar Darwazah – Board Member 

 Peter Gotke – Board Member 

 Hasnain Malik – Board Member 

 Fida Musleh/Azar – Board Member 

 Andrew Tarbuck – Board Member 
 
General Manager: Clemence Piot  
 
Auditors: ABK Saqer Auditing 
 Bigy Scariah (Partner) 
 PO Box 19524, Dubai, UAE 
 T: +971 4 2511 585 

 

Business description 

The Middle East Investor Relations Society (“MEIRS” or “the Society”) is an independent non-profit 
organisation dedicated to promoting Investor Relations (“IR”) and international standards in corporate 
governance. Our mission is to enhance the reputation, efficiency and attractiveness of capital markets in 
the Middle East. 

We are committed to fostering increased dialogue among our members and encourage sharing and 
adoption of best practice techniques within the field of IR. In partnership with stock exchanges, regulators 
and other market participants, the Society supports companies and IR practitioners through its 
professional development and certification programmes as well as its membership community and 
network of country chapters.  

MEIRS was founded on 1st of July 2008 in Dubai, United Arab Emirates. 
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Mission 

To promote best practice IR in the Middle East through training, education, certification and professional 
networking and, together with local exchanges and regulators, seek to improve the efficiency of capital 
markets through sound IR practices and enhancement of market infrastructure. 
 
Vision 

To connect Middle East market participants in the field of IR and improve standards of corporate 
governance, transparency and access, thus attracting global investment to the region. 
 
Values 

 Transparency 

 Accuracy 

 Integrity 

 Collaboration 

 Influence 

For more information, visit www.me-irsociety.com 
 

4. Corporate governance 
 

Board of Directors (“the Board”) 

The Board is collectively responsible for setting, prioritizing and monitoring delivery of strategic and 
operational objectives, in the context of resources and controls. The Board meets circa 4 times a year 
(Dec, Feb, May/June and Oct) for approximately 2 hours. There is normally a face-to-face meeting but 
many Board Members dial-in according to their location. 

The Board is comprised of the Chairman and 10 Board Members. Board members including the Chairman 
are volunteers and not remunerated for their time and contribution. Board members have no legal 
liability as the legal entity through which the Society operates has separate directors and shareholders, 
currently Pawan Hegde of Thomson Reuters (Note: Mr. Hegde is also not compensated for his holdings in 
the Society). 

Each role involves the application of individual experience, personality and perspective, bringing to bear 
board level scrutiny of all and aspects of the Society’s activity, holding the Society and its executives to 
account on behalf of its members and other stakeholders. 

To the extent that it does not create and direct conflict and as appropriate, all board members are also 
expected to promote, support and assist the Society in terms of recruitment of members and volunteers, 
but also in the development of strategic relationships, as well as to inform the board in a timely way of 
any perceived actual or potential conflicts of interest.  

Due to the voluntary nature of the Society, board members can serve indefinitely. In the event of a 
vacancy, resignation or non-performance, new board members will be nominated and voted in by the 
existing members. The Chairman and Vice Chairman will be appointed on an annual basis. Nominations 
and voting will be by the Board. 

 Minimum of 2 board members to be rotated on a periodic basis 

 Chairman to be ratified at the General Assembly 

 Chairman Emeritus to be ratified at the General Assembly 
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Board Committee - Finance & Governance 

The Chair of the Finance & Governance Committee is responsible for financial control and reporting as 
well as ensuring that a culture of governance and risk control operates throughout the organisation. 

The committee Chair is appointed by the Board on an indefinite basis. 

 

Executive Committee 

The Executive Committee is responsible for overseeing the activities of the GM and implementing 
decisions related to operations day to day. 

 

Extended Board 

The extended board is an honorary designation to permit individuals who choose to remain aligned with 
the Society’s interests but can only offer limited contribution. Members are in direct touch with Executive 
Committee on matters relating to the Society. The extended board is consulted on a periodic basis on 
matters relating to their experience within or of relevance to the Society. Typically, they comprise ex 
board members. 

 

General Manager 

The General Manager is answerable to the Board for ensuring timely development and delivery of 
Committee objectives and targets, optimizing transparency, co-operation and communication between 
and within the executive committee, sub-committees and their members. 

As at year-end 2015 the GM is the only compensated employee of the Society. The main shareholder is 
responsible for hiring the GM with board approval.  

 
Board Members  
 

The Board Members shown below have held office over the period of 1st January 2015 to the date of 

this report. 

 Alex MacDonald-Vitale – Chairman, Executive Committee 

 Sofia El Boury – Chair of Education and Content, Executive Committee 

 Pawan Hegde – Chair of Finance, Risk and Corporate Governance, Executive Committee 

 Oliver Schutzmann – Board Member, Executive Committee 

 Omar Darwazah – Board Member 

 Peter Gotke – Board Member 

 Hasnain Malik – Board Member 

 Fida Musleh/Azar – Board Member 

 Andrew Tarbuck – Board Member 
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Changes in Board Members 
 
Changes in Board Members holding office are as follows: 

 Majed Khalifa Al Mesmari – Board Member - resigned on 8th July 2015 

 Ziad Makhzoumi – Board Member - resigned on 8th July 2015 

 Raj Jit Singh Wallia – Board Member - resigned on 8th July 2015; replaced by Redwan Ahmed – 
Board Member - appointed on 8th July 2015 

 Fanny Modin – Chair of Community, Executive Committee - appointed new Board member on 8th 
July 2015 

 
The following Board Members were offered a new position as Directors of MEIRS Extended Board: 

 Michael Chojnaki – previously Board Member appointed Extended Board Member on 8th July 2015 

 Dr. Joe Maalouf – previously Board Member appointed Extended Board Member on 8th July 2015 

 Michael Miller – previously Board Member appointed Extended Board Member on 8th July 2015 

 Toby Wilkinson – previously Board Member appointed Extended Board Member on 8th July 2015 

 Paul Reynolds – previously Board Member appointed Extended Board Member and Chairman 
Emeritus on 8th July 2015 
 

Employees 
 

The employees shown below have held office during the whole of the period from 1st January 2015 to 

31st December 2015.  

Clemence Piot – General Manager 

 

Organisational structure 

 

 

 

 

 

 

 
 
 
 
 
 
 
 

 

  

Board

Executive Committee Finance & 

Governance

GM

Membership
Professional 

Development
Community Chapters



Middle East Investor Relations Society – Annual Report 2015 
Page | 8 

5. Business review 
 

Overview 

2015 can be described as a transition year for MEIRS during which we re-established presence and 

momentum in our community of stakeholders, and took the Society to directionally its next level. Oliver 

Schutzmann was appointed Chairman in November 2014 and drove the immediate changes required to 

improve the overall membership and community experience. Clemence Piot was appointed by the Board 

as MEIRS General Manager, following an open review of candidates. A new strategy was developed, with 

clear deliverables and defined scope of activities to assist the Board and the GM in meeting stakeholder 

expectations and requirements, and help achieve the Society’s mission through the application of 

considered organization and allocation of resources.  

At the same time, a stronger focus on corporate governance and transparency helped MEIRS to reach 

new levels of disclosure, validated by the Board. As part of this transparency initiative, we hired an 

independent firm to audit MEIRS’s accounts, published minutes of Board meetings on the website and 

produced the first annual report with fully audited financial statements. The final step will be the 

registration of MEIRS as an Association with the Dubai Chamber of Commerce, expected to complete in 

1Q16.  

 

Financial performance 

The Society met and exceeded its financial objectives for the year, delivering a year-on-year increase in 

revenues and a positive balance of AED242,493 as at 31 December 2015. As per our charter, this will 

mostly be re-invested in the Society’s activities. 

Annual revenues for 2015 were AED1,333,640. A provision of AED128,323 for bad debts impacted returns 

and net income is AED28,667. The net income margin (adjusted before provisions) is equal to 8.5%.  

The Society was debt free as at 31 Dec 2015. Cash balances increased by 418% to AED242,493 at year-

end 2015, as a result of a strong cash management policy and the collection of long-term receivables. 

Additionally, AED284,698 of receivables outstanding are expected to be booked during 2016. MEIRS’ cash 

position of AED242,493 is healthy and met the Board’s expectations.  

 

Strategy 

In February 2015, the Board approved the new strategy proposed by the Chairman. The purpose of the 

strategy was to restore MEIRS’ position as the primary organisation dedicated to fostering and promoting 

the IR profession in the MENA region. Immediate changes were implemented across the organisation to 

improve membership and community experience by focusing on what is relevant to IR Officers (“IROs”). 

The strategy helped the Society to re-resource its operational structure, prioritize its objectives and 

deliver a more precise scope of activities to our members. Four strategic pillars were defined: 

Membership, Professional Development, Community and Chapters. Each pillar was allocated an 

accountable resource, a pillar chair, as a point of reference. Additionally, strategic functions and controls 

were identified to support delivery of the strategy.  

The strategy was successfully implemented and has helped the Society to re-focus on its core activities. 
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Strategic pillars 

 Membership 

The membership pillar was designed to review our current membership and 

partnership offers and identify changes needed. New membership and 

partnership offers were designed and voted in at the July 2015 Board Meeting.  

 

Professional development 

The goal of the Professional development pillar is to redefine content offered and 

provided to our members, together with the education programme we deliver 

across the Middle East region.  

 

Community 

One of MEIRS’ objectives is to develop and expand the community of IR professionals in the Middle East. 

To achieve this, we have put in place activities and tools to encourage peer interaction. Tailored events 

for IROs were successfully launched in 2015. The communication and marketing functions were of critical 

support to this pillar.  

 

Chapters 

The Chapters pillar is focused on the scope and requirements needed to establish, promote and develop 

Chapters in-country. Critical to the success and validity of the Society’s regional network, this pillar aims 

to increase levels of localised activity, engage proactively with stock exchanges and market regulators and 

secure increased support from local authorities and stakeholders. 

 

Strategic functions and controls 
 

Marketing and communication 

Marketing and communication policies were standardised in 2015. In 2016 we will publish our 

communication policy on our website. Spokespersons are identified and approved by the Board. 

 

Risk and Corporate Governance 

Our Corporate Governance policies were updated in line with best practice. The Board structure was re-

vised in July 2015 with immediate effect [see section 4. Corporate Governance > Changes in Board 

members]. Specific actions were taken (e.g. publishing of the minutes of the Board and Chapter Meetings 

on our website). Finally, we started the process of registering MEIRS as an Association with the Dubai 

Association Centre, part of the Dubai Chamber of Commerce. This process will enable MEIRS to be better 

aligned with non-profit status. Upon acceptance of our application, the trade license in Fujairah free zone 

will be cancelled, and all assets and liabilities will be transferred to the newly created association. Once 

the application is approved, the registration process should be completed in 1Q16. 

 

Finance 

Our financials are monitored closely by the Finance and Corporate Governance head. We have hired an 

external accountant and auditor (ABK Saqer Auditing) to i) maintain our accounts in line with IFRS 

standards and ii) audit our accounts on an annual basis. The accounting and the audit are carried out by 

2 distinct individuals. The first audit report is part of this annual report for 2015 (see section 6. Accountant 

and Audit report). In 2016 we will publish our finance policy on our website. 
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Activities  

Chapters 

Activities in the Chapters were significantly developed in 2015, with each of our Chapters hosting at least 

one activity during the year, and active Chapters like Abu Dhabi holding up to 4 events over the year. In 

total we organised 20 Chapter events for our members, including workshops, roundtables, working 

lunches and casual networking events. Our target is to have at least one event or activity in every Chapter 

each quarter. We will pursue this target in 2016.  

Importantly, we have made good progress in the development of our relationships with local stock 

exchanges and regulators: we signed a Memorandum of Understanding with Bursa Kuwait, the new 

privatised stock exchange. We have strengthened our relationships with Nasdaq Dubai and Muscat 

Securities Markets, and continue to engage proactively with the Emirates Securities and Commodities 

Authority, Dubai Financial Markets, Abu Dhabi Stock Exchange, Qatar Stock Exchange, Palestine Stock 

Exchange and Egyptian Investor Relations Association.  

 

Membership 

As at the date of publication, we have 69 active members, the majority of whom are listed companies 
based in the GCC. Other members are third party service providers and a small portion of our members 
are private companies or individuals. We registered 13 new members in 2015. 
 
In July 2015 we tendered updated membership categories, offering a new range of packages with revised 
pricing. The aim is to attract new members and encourage existing members to renew. 
 
In 2016 we will further develop our marketing efforts to attract new members. Support from Chapter 
heads, combined with a tailored calendar of activities is designed to enable us to engage with a broader 
community. The CIRO training is also an important platform to promote the Society and partnering with 
external events we aim to promote the Society and generate further networking opportunities. 
 

Partnership 

In July 2015 we updated our partnership category, offering a new package with revised pricing. We also 
created a new “Platinum partnership” category which combines annual partnership with sponsorship of 
the annual conference at a preferred rate. HSBC is our current Platinum partner, starting September 2015. 
Other partners are: ADCB (new), BNY Mellon, Emirates NBD, NBAD and Thomson Reuters.  
 

Annual Conference and IR Awards 

The Annual Conference and Awards dinner is MEIRS’ flagship event. The Conference, held in Dubai, brings 
together listed and unlisted companies, family offices, investors, analysts, advisors, participants of the 
buy and sell side communities, and representatives from regional governments, stock exchanges and 
regulatory bodies. The aim of the conference is to educate all market participants on the importance of IR, 
to encourage dialogue and exchange, and support the implementation of best practice, whilst providing 
members with a significant networking platform.  
 
The event is also the occasion to reward the most successful IR professionals in the Middle East. The 
Awards are delivered by MEIRS in partnership with Extel (best IR team and individual categories), 
Comprend (best IR website category) and for the first time in 2015 with MerchantCantos (best annual 
report). 
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The 2015 Annual Conference, our 7th edition, was the most attended to date, with more than 300 
registered delegates and 221 attendees. Sponsorship met our target and fully covered the costs of the 
event. Feedback from attendees was very positive. 
 

Education 

The Certified Investor Relations Officer (“CIRO”) programme is an internationally recognised certification 
programme for the investor relations profession. The Certificate in Investor Relations is regarded as a 
valuable benchmark for those already in the profession and prerequisite for those seeking to work in the 
investor relations sector. With over 800 successful candidates from more than 25 countries, this 
Certificate is firmly established as a leading IR qualification, worldwide. 
Obtaining the Certificate in IR: 

• Provides international recognition as a qualified IR practitioner 
• Demonstrates expertise and competence in IR 
• Enhances career development 

 
The CIRO programme is delivered in two parts: 2-days training and an invigilator-supervised Exam. Once 
the delegate passes the exam, he/she receives a Certificate in Investor Relations. 
 
MEIRS’ CIRO programme is delivered in partnership with the UK IR Society. Our agreement is renewed 
annually, in the form of a signed contract. In 2015 we exported the CIRO programme to Kuwait and Oman 
for the first time. Additionally, we organised 2 training events in the UAE and 1 in Qatar. In 2015, 43 
delegates attended CIRO training, 27 of whom passed the exam and so received professional certification 
in IR.  
 
The training is marketed to our members and larger audiences via traditional channels (email, social 
media, flyers distributed at events). The support of stock exchanges is critical to promote the CIRO 
programme locally and attract delegates for future roles in IR.  

 

Communication 

During the year we signed 2 agency services critical to improving our member and market 

communications strategy: 

i. Agreement with H+K Financial: H+K Financial supports our PR, communications and media 

activities. They support our external communication strategy and are working with us to improve 

our public profile. H+K Financial were selected through an RFP process. The RFP was sent to 

leading regional and international communication agencies on March 2015. As per the terms of 

the RFP, H+K Financial receives a complementary annual advisory membership in exchange for 

the services they provide to MEIRS. 

 

ii. Agreement with Investis: A new website was designed and launched in Q2 2015 and additional 

tools will be developed to improve communication between members. We worked with Investis 

the development. Investis were selected through an RFP process. The RFP was sent to leading 

regional and international web designing agencies on February 2015. As per the terms of the RFP, 

Investis receives a complementary annual advisory membership in exchange for the services they 

provide to MEIRS. 
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Risk and opportunities 

Business risks and uncertainties 

The following risks and uncertainties could negatively impact our activities and financial performance: 

 Downturn in activity: a decrease in membership subscriptions would significantly impact our 

results. Monitoring the level of membership and attracting new members remains a priority. 

 Conference Sponsorship: a decrease in the amount of sponsorship we receive for our Annual 

Conference would reduce profit margins derived from the event, impacting our results. We will 

seek to secure existing sponsors through preferred offers, and try to attract new sponsors to create 

a natural bid cycle. 

 Key-man risk: loss of key staff such as the General Manager would impact both effectiveness and 

costs. Contingency plans factor in the lack of resource and potential increase in allocated expenses. 

An internal reference guide is being produced in the event of an emergency/unplanned handover. 

 Increase cost of license: an increase in trade license or office rental costs could impact our results. 

At the beginning of each year, projected costs are included in the budget and tracked. 

 Creation of alternate IR society(s), by individuals, corporate or government entity: were an 

alternative IR society to be created within the region this could draw on MEIRS’ position. With the 

key objective of being the only legitimate IR body for the region, support from and development of 

relationships with local companies and stock exchanges remains critical. 

 Competing educational courses: external training companies could develop their own IR training 
and, or certification programme. Being affiliated with the UK IR Society and updating our course 
materials on a regular basis helps us to remain the preferred choice. Further development in what 
we can offer to applicants could help attract more candidates and encourage loyalty. 
 

Business opportunities 

We identify the following business opportunities to develop our activities and improve our revenues: 

 International collaboration: relationships and exchange with international bodies (IR and other 

professional societies, Regulatory bodies, Think Tanks, Journals etc.) can help increase the profile, 

credibility and value-add that MEIRS can offer, thereby attracting more members. 

 New strategic partners: The financial contribution from strategic partners is a critical element to 

the society’s income stream. Premium corporates with Middle East listings or branches will be 

targeted to increase the number of strategic partners in 2016. 

 Education offerings: The Board is planning further training and professional development courses 

for our members to meet growing demand from market stakeholders in the region. 

 

Corporate and social responsibility 

Although small, it is our objective to make the knowledge of best practice in IR available to everyone. To 
that extent, we publish some free access content on our website, we support low-income members 
(students, start-ups) with a tailored “Basic membership” offer, and we can sponsor less sophisticated 
Chapter members that have limited budgets. 

We assess the membership requests carefully, analysing possible reputational impact and making sure 
the member will comply with our values.  
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Outlook 
 
Globally, capital markets continue to undergo re-orientation as post crisis corrections evolve further. 

While there are a number positive trends, the current mix of high debt levels, low oil prices and severe 

pressure across the world’s stock markets, suggest that the current situation could be reminiscent of 

2008.  

While predominant in developed regions, correlation is likely to impact frontier and emerging markets, 

so regional considerations are not insignificant. At a local level, recent geopolitical and macro-economic 

events have affected the broader economy, with indicators suggesting that tourism and retail 

consumption levels have weakened slightly, real estate markets are slowing, and banks are anticipating 

an increase in defaults. Not least, as budget deficits are likely to continue from 2015 into 2016, listed 

companies with a large percentage of government ownership are likely to feel the effects of a slowdown 

in 2016. 

With this backdrop, we have adjusted our outlook for the year ahead. Our 2016 budget reflects more 

conservative expectations, anticipating a potential decrease in sponsorship, partnership and 

membership. While we have factored in the possibility of a slight reduction in existing members, we do 

expect new registrations, albeit at a slower pace than in 2015 (net increase of 13 new members year-on-

year). We are targeting an increase of advisor members in 2016 and have a strong pipeline of aspirants, 

and hope that regional developments will lead to increases in CIRO attendees. 

  

Future strategy and business plan 

In 2016, MEIRS will focus on consolidating efforts begun in 2015, including: completion of internal 

governance commitments, continued chapter activity aligned to member requirements, active 

engagement with local stock exchanges and market regulators as an essential component to establishing 

and maintaining country Chapters, and further IR Community events supported by online tools to add 

virtual connectivity. 

In addition, we will focus on four aspirational initiatives, aligned with our mission statement and based 

on stakeholder feedback:  

 Thought leadership: strengthening the voice of the Society as the region’s industry authority on IR 

and its role as a “strategic management function”, and as the reference for IR certification to 

international standard.  

 Collaboration: developing connectivity and exchange with regional and international bodies, to 

increase knowledge exchange and value-add for our members.  

 Gateway Network: broadening access and linkage across the region’s IR community to increase 

membership value, diversifying the range of events on offer and enhancing opportunities for 

professional development, ultimately reaching out to members and market participants more 

often and with less effort.  

 Capacity: strengthening our internal framework to meet growing demand and commitments, in 

line with regional and international regulatory developments. 

We hope to achieve these targets in a timely and sustainable fashion, continuing to add value to our 

membership and ensure the region’s continued appeal for the global capital markets. 
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6. Annual Report and Financial Statements 
 

The following audited financial statements of the Middle East Investor Relations Society are for the year 

ended 31 December 2015 and represent the first annual report and fully audited accounts of the society. 

This report comprises the Consolidated Statement of Financial Activities, the Balance Sheets, the 

Consolidated Cash Flow Statement and the related notes. 
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