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1. The Collaboration Trading Company Directors, Mike Clarke and Peter Langhorne, met by teleconference on 2 September 2009. We were joined by Jini Hetherington (Company Secretary), Donna Gillies (Treasurer) and Nick Royle (Chief Executive Officer).


2. We have not identified additional Directors of the Trading Company because we are awaiting guidance from the Steering Group on the role of the Directors. We understand that this guidance needs to await discussions about the role of the Collaboration Trading Company, which are taking place following the Strategic Review of The Cochrane Collaboration and that guidance should be available in 2010, in time for the appointment of Directors at the Annual General Meetings during the Keystone Colloquium in October 2010. With this in mind, we are not suggesting any new Directors at this time. Mike Clarke will step down as a Director of the Collaboration Trading Company at the Annual General Meetings during the Singapore Colloquium on 12 October 2009 and is willing to be reappointed. (See item 6 also.)

3. We were pleased to note the continuing increase in royalty income to The Cochrane Collaboration. We realise that part of the increase is due to a favourable exchange rate for the British pound against the US dollar but have not yet received the necessary data to assess the influence of exchange rate changes on the 35.7% increase in royalties in 2008 compared to 2007, or the 12.3% increase in the first half of 2009 (to £900,000) compared to the first half of 2008. 
It has also been clarified that it is not the case that almost all of Wiley-Blackwell's income from sales of the output of the Collaboration is in US dollars. We have asked for data in the currencies in which the revenue is earned, and hope that these data will help to reveal why the projections for royalties income over recent years have been so far short of the actual income. We suggest that the Steering Group considers the past performance of the projections when basing judgements upon them. It may be that projections based on the publishing industry in general are not applicable to The Cochrane Library. 
4. In our report earlier this year, we recommended that you give urgent attention to holding some of the Collaboration's cash reserve in the currencies relevant to the expenditure contracts it has signed. We hope that you will keep this under review.

5. In our report earlier this year, we reported our satisfaction at being provided with requested data from Wiley-Blackwell showing the breakdown of the royalties by source or type of income. We recommended that these data be shared with the Steering Group because the figures reveal the sources of income and patterns over time, and we believe that the Steering Group should be fully informed of these data when engaged in strategic planning. Unfortunately, the necessary data were not provided for our meeting on 2 September 2009 but we have requested them again and presume that they will be available to the Steering Group.
6. We will not be present at the Steering Group meetings in Singapore in October 2009 nor at the Annual General Meetings on 12 October 2009. If you wish to consult us during the Colloquium, we will be available by telephone and email.
7. We note that many of the national subscriptions to The Cochrane Library are due to end in early 2010. We presume that Wiley-Blackwell is actively engaged in the renegotiation of these contracts. Taken together, the national subscriptions generate around 20% of the Collaboration's royalties and their loss would do considerable damage to the accessibility of Cochrane reviews. 
8. We continue to believe that environmental sustainability issues have substantial implications for the Collaboration. It is a standing item on the agenda for the Collaboration Trading Company Directors’ meetings.
9. Jini will give you copies of the provisional minutes of our 2 September 2009 meeting when these are ready. These minutes should not be circulated more widely because they can contain commercially sensitive information and are written with an informed audience in mind.
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