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Manufacturing at a turning point, says IoD 
 
Manufacturing in the UK should begin to see a significant 
improvement in its fortunes, the Institute of Directors 
(IoD) said today. In a speech to the Independent 
manufacturers Alliance National Conference, the IoD's Chief 
Economist, Graeme Leach, told delegates that for the first 
time in four years it is possible to forecast a sustained 
upturn in UK manufacturing output.  
 
Specifically, Graeme Leach, said that: 
 

• As a result of the recent appreciation of the pound 
against the dollar, the global commodity price boom 
has largely by-passed the UK economy; 

• Manufacturing business investment should grow in 2004, 
having fallen over the 2000-2003 period; 

• Manufacturers should expect continued downward 
pressure on the dollar as a result of the US current 
account and budget deficits. 

 
Discussing the UK's manufacturing outlook, Graeme Leach, 
said: 
 
"Stronger UK and global GDP growth this year will fuel 
rising demand for manufactured goods. UK manufacturing 
output should grow 2% this year. On balance we expect the 
positive impact of US GDP growth will outweigh the negative 
effect of sterling appreciation against the dollar, on the 
demand for UK exports. In contrast, sluggish GDP growth in 
the Euro-zone will constrain export growth in this market."  
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Notes to editors 
 

1. The IoD (Institute of Directors), founded by Royal 
Charter in 1903, is a non-party political organisation 
with upwards of 54,000 members in the United Kingdom.  
Membership includes directors from right across the 
business spectrum - from media to manufacturing, e-
business to the public and voluntary sectors.  Members 
include CEOs of large corporations as well as 
entrepreneurial directors of start-up companies.   

2. The IoD offers a wide range of business services which 
include business centre facilities (including six 
regional centres), conferences, networking events, 
issues-led guides and literature as well as 
information services and free access to a 
comprehensive business library and enquiry service.  
The IoD places great emphasis on director development 
and has established a certified qualification for 
directors - Chartered Director - as well as running 
specific board-level and director-level training and 
individual career mentoring programmes. 

3. In addition, the IoD provides an effective voice to 
represent the interests of its members to government 
and key opinion-formers at the highest levels.  These 
include ministers, constituency MPs, Select Committee 
members and senior civil servants. IoD policies and 
views are actively promoted to the national, regional 
and trade media.   

4. For further information, visit our website: 
www.iod.com 
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