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Conflicts of Interest 

 

1. Introduction 

This document should be read in conjunction with the Reed Elsevier Code of Ethics 
and Business Conduct. It is designed to ensure that ICIS staff avoid activities, 
affiliations or financial interests that interfere with their job performance, loyalty to ICIS 
or ability to make correct judgements on behalf of ICIS.  

This policy will ensure that the work of employees and agents of ICIS (including price 
assessments) are not influenced by the existence of, or potential for, a commercial or 
personal business relationship or interest between ICIS, its employees, clients, any 
market participant or persons connected with them. 

The existence of a conflict could consciously or sub-consciously influence the work of 
ICIS staff and it is therefore important to avoid such situations. 

If an ICIS staff member ever suspects that they may have a conflict, or appear 
to have one, they should discuss this situation with their supervisor, a human 
resources representative and a member of the Risk and Compliance Team. 
There are times when apparent conflicts may be resolved simply by disclosing them; 
and other times when there is a need to eliminate the conflict. 

This policy also emphasises the onus of responsibility on ICIS staff to notify their 
supervisor, human resources and Risk and Compliance Team in cases where they 
believe there are instances of a conflict of interest.  

 

2. Principle 

Conflicts of interest or perceptions of conflicts of interest can arise in many ways. This 
document explores some of the more common ways that conflicts of interest can occur 
but irrespective of the cause, no conflict of interest must be allowed to affect the 
integrity of the ICIS products and services. This includes the ICIS news and price 
reporting, consultancy services and training.  

 

3. Disclosure 

If an ICIS staff member or agent ever suspects that they may have a conflict, or appear 
to have one, they should discuss this situation with their supervisor, a human 
resources representative and/or a member of the Risk and Compliance Team. 
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Often the act of disclosing a potential conflict can resolve the situation. Other times 
there may be a need to eliminate the conflict. This can be done using a variety of 
methods including segregation of individuals and functions within the business 
(including supervision, compensation, systems access and information flows) or 
temporarily or permanently altering a staff members duties. 

4. Outside jobs or affiliations 

Holding a second job or consulting to or contracting with another firm may raise a 
conflict of interest, or at least the appearance of one. To avoid this, ICIS employees 
or agents must not engage in any freelance or “moonlighting” activity or employment 
that: 

 adversely affects the quality or quantity of work you perform for us; 

 competes with one of the Reed Elsevier businesses; 

 implies that ICIS or Reed Elsevier sponsor or support their outside employment 
or the organisation for which they are working; 

 harms the ICIS or Reed Elsevier reputation; or 

 makes use of or interferes with ICIS time, facilities, resources or supplies 
without management permission. 

 

4.1 Information staff 

Information staff may wish to pursue outside work. ICIS does not prevent this but 
insists outside commitments neither adversely impact ICIS responsibilities nor create 
conflicts of interest. Information Staff that wish to pursue outside work must gain 
written permission from their manager prior to undertaking such work.  

 

5. Interests in other Businesses 

ICIS operates two sets of rules for its staff. Information Staff who are involved in the 
generation and production of news and price reporting for various markets operate to 
a set of rules which recognises the position of trust that they hold. This ensures that 
market participants can have confidence that they are not subject to a conflict of 
interest and do not have any interest in the markets that they report on.  

Other ICIS staff operate to a set of rules based on Reed Elsevier’s Code of Ethics and 
Business Conduct. This requires that ‘ownership interests in competitors, suppliers or 
customers are not allowed, except for minor investments in their public securities.’ 
ICIS also extends these exemptions to companies who have significant interests in 
the markets that ICIS reports on. 

 



5.1 Interests in Other Businesses - Staff Guidance 

5.1.1 ICIS Information Staff 

You must not engage in any form of trading in a commodity which is covered by an 
ICIS report or is in an associated commodity market, including engaging in any form 
of commodity trading activity on behalf of another party. 

Ownership interests in competitors, customers, organisations who have any significant 
interest in the markets that ICIS reports (market participants)1, organisations who 
provide information to ICIS or any interest in the commodity markets themselves 
(commodities) are not allowed2. 

Ownership interests in suppliers to ICIS are not allowed, except for minor investments 
in certain public securities (see below).  

Investing in, lending money to or serving as a director for a competitor is a conflict of 
interest; so, too, is having such an interest in one of our customers or suppliers with 
whom you, or anyone who reports to you, work as part of your job with us. It would 
also be a conflict of interest to have such an interest in any market participant or 
commodity market. Holding such economic interests is not permitted. 

The only exception to this prohibition is that we allow minor investments in the publicly 
traded stock of suppliers provided that they do not have significant interests in the 
markets ICIS reports. An investment is “minor” if it is in an amount that will not influence 
or appear to influence your decisions on our behalf, and could not influence the 
decisions of the company in which you have invested. Typically, this means 
investments of less than 25% of your annual compensation and less than 1% of the 
outstanding shares of the publicly traded company. If you have holdings that are (or 
grow to be) greater than these limits, you should notify your supervisor promptly. 
 
These limits and restrictions do not apply to investments through mutual funds, which 
are allowed without regard to investment value. Employees may also make 
investments in other generalised investment funds provided they are not managed by 
or on the directions of the employee or anyone connected to them. 
 
It also is a potential conflict if your spouse, domestic partner or other immediate family3 
member works for, consults to or otherwise has a financial interest in one of our 
competitors, a customer or supplier with whom you deal, a market participant or a 
commodity market. Accordingly, you also need to disclose any such interest to your 
supervisor, a human resources representative and a member of the Risk and 

                                                           
1 As interests may change on a regular basis ICIS Compliance will provide a view on whether a company is a 
market participant on request. 
2 Unless such an investment is through a mutual fund. Other arm's length investments may be permissible with 
agreement of the Risk and Compliance Team provided they meet the Conflicts of Interest Principle.  
3 This includes a person's parents, spouses, siblings and children. It can also include others connected by birth, 
adoption, marriage, civil partnership, or cohabitation, such as grandparents, grandchildren, siblings-in-law, 
half-siblings, adopted children and step-parents/step-children, and cohabiting partners. This is sometimes 
defined by local law however ICIS will, at a minimum, include such family members when living in the same 
premise as the employee or agent. 



Compliance Team. Disclosure is important to make sure that there is no appearance 
of improper communications or conflicted loyalties. 

In the event that ICIS expands its business into new Sectors, employees will be asked 
to dispose of any financial holdings they may have in those Sectors within a six-month 
time-frame commencing from the date of announcement of the expansion/acquisition.  
 
NB: Due to the complex nature of the global investment market it is impossible to write 
a policy that covers all circumstances. Guidance on investments is always available 
from the Risk and Compliance Team and written guidance can be provided on request 
on a case by case basis. 
 

5.1.2 All other ICIS Staff 

You must not engage in any form of trading in a commodity which is covered by an 
ICIS report or is in an associated commodity market, including engaging in any form 
of commodity trading activity on behalf of another party. 

Ownership interests in competitors, suppliers to ICIS, customers or organisations who 
have significant interests in the markets that ICIS reports (market participants)4 or any 
interest in the commodities themselves (commodities) are not allowed, except for 
minor investments in certain public securities (see below).5 

Investing in, lending money to or serving as a director for a competitor is a conflict of 
interest; so, too, is having such an interest in one of our customers or suppliers with 
whom you or anyone who reports to you work, as part of your job with us. It would also 
be a conflict of interest to have such an interest in any market participant or commodity 
market. Holding such economic interests is not permitted. 

The only exception to this prohibition is that we allow minor investments in the publicly 
traded stock of competitors and suppliers to ICIS provided that they do not have 
significant interests in the markets ICIS reports. An investment is “minor” if it is in an 
amount that will not influence or appear to influence your decisions on our behalf, and 
could not influence the decisions of the company in which you have invested. 
Typically, this means investments of less than 25% of your annual compensation and 
less than 1% of the outstanding shares of the publicly traded company. If you have 
holdings that are (or grow to be) greater than these limits, you should notify your 
supervisor promptly. 

These limits and restrictions do not apply to investments through mutual funds, which 
are allowed without regard to investment value. Employees may also make 
investments in other generalised investment funds provided they are not managed by 
or on the directions of the employee or anyone connected to them. 
 

                                                           
4 As interests may change on a regular basis ICIS Compliance will provide a view on whether a company is a 
market participant on request. 
5 Unless such an investment is through a mutual fund. Other arm's length investments may be permissible with 
agreement of the Risk and Compliance Team provided they meet the Conflicts of Interest Principle. 



It also is a potential conflict if your spouse, domestic partner or other immediate family6 
member works for, consults to or otherwise has a financial interest in one of our 
competitors, a customer or supplier with whom you deal, a market participant or a 
commodity market. Accordingly, you also need to disclose any such interest to your 
supervisor, a human resources representative and a member of the Risk and 
Compliance Team. Disclosure is important to make sure that there is no appearance 
of improper communications or conflicted loyalties. 
 
In the event that ICIS expands its business into new Sectors, employees will be asked 
to dispose of any financial holdings they may have in those Sectors within a six-month 
time-frame.  
 
NB: Due to the complex nature of the global investment market it is impossible to write 
a policy that covers all circumstances. Guidance on investments is always available 
from the Risk and Compliance Team and written guidance can be provided on request 
on a case by case basis. 
 

5.2 Personal Account Dealing Declaration 

All staff must complete annually (or any other basis as determined by the Risk and 
Compliance Team) a Personal Account Dealing Declaration.  

The declaration is a confirmation that the employee understands and reaffirms their 
agreement to abide by all of ICIS policies and procedures regarding the handling and 
use of confidential information and personal securities trading, including any 
policies/procedures adopted since the last certification, that to the best of their 
knowledge they have complied with those policies and procedures and they have no 
reason to believe that a violation of those policies and procedures, or applicable laws 
or regulations has occurred. 

 

6. Nepotism – Staff Guidance 

It is a conflict of interest to supervise or make employment or contracting decisions or 
report on a market involving a relative or someone with whom you have a close 
personal relationship. 

We do not strictly prohibit the employment or retention of relatives, and we do not wish 
to become involved in consensual relationships between co-workers. However, for the 
benefit of all employees, it is important to take precautions to ensure that individuals 
are not and do not appear to be improperly influenced by the existence of close 
personal relationships. You may not directly supervise, negotiate, approve or 
otherwise participate in decisions regarding the hiring, retention, promotion, 
contractual engagement or compensation of your spouse, domestic partner, 

                                                           
6 This includes a person's parents, spouses, siblings and children. It can also include others connected by birth, 
adoption, marriage, civil partnership, or cohabitation, such as grandparents, grandchildren, siblings-in-law, 
half-siblings, adopted children and step-parents/step-children, and cohabiting partners. This is sometimes 
defined by local law however ICIS will, at a minimum, include such family members when living in the same 
premise as the employee or agent. 



immediate family members or others with whom you have the type of close personal 
relationship that reasonably might be perceived.  

Information Staff must never report on markets or stories that involve a relative or 
someone with whom you have a close personal relationship. 

 

7. Business Conflicts 

As much as conflicts can occur which affect individual staff members, it is also possible 
that a conflict of interest could occur that affects ICIS itself. As ICIS (and its parent 
Reed Elsevier) do not participate in the commodity markets this risk is somewhat 
reduced. 

ICIS recognises the importance that no conflicts of interest or perceptions of conflicts 
of interest are allowed to affect the integrity of the ICIS products and services. To 
ensure this ICIS operates segregated reporting lines amongst its managers, assessors 
and other employees involved in reporting markets and prices. This operates from 
reporter level to the most senior level management (Editorial director) and is guided 
by Editorial Standards which require editorial independence and separation of these 
functions away from ICIS’ other commercial interests.  

Despite these precautions it is possible that a conflict of interest could occur. Where 
any such conflicts of interests or potential conflicts of interest are identified by a 
member of staff, these should immediately be reported to the Risk and Compliance 
Team. The Risk and Compliance Team is responsible for ensuring all such conflicts 
are logged and appropriate mitigations are taken to remove or reduce the risk of such 
a conflict occurring.  

If such a conflict were to arise from the ownership of ICIS by Reed Elsevier then ICIS 
will disclose this immediately on its website. If the ownership of ICIS changes then any 
conflict which arises from the new ownership of ICIS will be disclosed immediately on 
its website 

 

8. Client Conflicts 
 
ICIS recognises that there is the potential for a conflict of interest to arise between two 
clients. Where this occurs action must be taken to act in the best interests of each of 
the clients, whilst ensuring that confidentiality is maintained. This should be raised and 
escalated to the Head of Consulting and caution must be exercised. 
 
Where the conflict is significant, it could potentially result in an inability to act for both 
or one client without the full knowledge and express consent of each of the clients. 
Consideration will be given to all/both clients and the Head of Consulting will make a 
decision, ensuring that the benefits to the client outweigh the risks. 

 

9. Respect for Fire Walls 



To ensure the integrity of the work of Information Staff, ICIS operates its business 
interest, including the sale of its editorial products, training services and consulting 
work, behind a ‘Fire Wall’. This is an information barrier implemented to separate and 
isolate Information Staff from other members of staff and therefore to ensure their 
editorial independence and avoid the possibility for other staff to either influence 
Information Staff decisions or to access confidential information provided to the 
editorial teams.  

These are important safeguards for ensuring that conflicts of interest do not occur and 
are vital for ensuring the confidence of our market sources and the customers of our 
services and publications. 

All employees must respect such controls and an attempt to breach such a control will 
be treated as an actual breach for the purposes of compliance reporting. 

 

10. Independent Compliance Function 

ICIS operates an independent compliance function which does not report to any ICIS 
business unit but instead reports independently to the RBI Group CFO. The Risk and 
Compliance Team will: 

 Offer independent advice to staff members and business units on conflict of 
interest issues 

 Provide advice to staff members on whether a particular financial interest or 
potential financial interest is permissible 

 Maintain a record of all conflicts of interest identified and the mitigations taken 

 Maintain a record of any breaches of controls or mitigations implemented to 
remove or reduce the risk of a conflict of interest and the subsequent actions 
taken. 

 

11. Investigation of Conflicts of Interest 

All conflicts of interest will be logged by the Risk and Compliance Team within 24 hours 
of the conflict being notified to them. The Risk and Compliance Team will then initiate 
an investigation into the conflict of interest. 

All investigations into conflicts of interest will be overseen by a member of the Risk 
and Compliance Team. Where a member of the Risk and Compliance Team is the 
subject of the conflict of interest or has a conflict of interest with regard to the subject 
of the investigation then the Risk and Compliance Team will request that a suitably 
qualified and independent compliance function from Reed Elsevier oversees the 
investigation. 

The focus of the investigation will be to: 



a) Establish the facts 

b) Identify the root cause of any conflict of interest 

c) Document a) and b) 

d) Recommend potential mitigating actions  

Following the investigation the Risk and Compliance Team, with appropriate input from 
the Managing Director, the General Counsel and any relevant Heads of Departments 
will consider the options available to mitigate the conflict. The focus of such 
discussions will be to eliminate or avoid the existence of a conflict of interest. Where 
such a conflict cannot be removed then the focus must be to reduce the size and 
frequency of the risk that conflict of interest impacts on price assessments. 

The Risk and Compliance Team will ensure that the mitigating actions are introduced 
as soon as possible. Once the mitigations are implemented, this will be logged. 

The Risk and Compliance Team will review the log of past identified conflicts of interest 
from time to time to identify patterns and to ensure mitigating actions are maintained. 

All additions to the Compliance Log, including those relating to Conflicts of Interest, 
will be made by the Risk and Compliance Team.  The Risk and Compliance Team will 
be responsible for the maintenance of the log and will ensure that the log is updated 
and reviewed. 


