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WHO WE ARE

Institutional Investor Research (Il Research) is recognised as the leading provider of independent performance
validation and a source of qualitative market intelligence for Corporates and Investment Professionals globally.

0 GOLD STANDARD of market intelligence for Equities, Fixed-Income and Corporate Executive Team performance.

RESEARCH - RANKINGS - DATA - INSIGHTS SELL-SIDE
In-depth data allows firms to refine business models

using independent and comprehensive feedback.

BUY-SIDE CORPORATES



WHAT WE DO

I Research produces unique insights and actionable data, based on annual performance and market
penetration assessments across 10 different global markets and key capital market players.

Independent Data-driven Insights

OUR GLOBAL REACH
The research data: -:,_" = T 2
L Ll
Developed Europe *

* Independently captures evaluations of companies, North America

brokers and executives from investment -

managers, broker firms and corporate issuers. Emerghg EMES Y

: : : Asia-Pacific

* Delivers detailed peer-to-peer comparative Latin America ‘

‘!r\ \

'

analyses every yeatr.

The feedback helps inform strategic decision making
and improve resource and process management.




PARTICIPATION



QUALIFICATION OF PARTICIPANTS

The table below shows guidance on regional minimums. Please note all minimums apply to the regional equity or fixed-income numbers, not total.

AUM COMMISSIONS . o
Investment Firm Criteria:
. Traditional I i L
Equity Surveys Accounts (Usg) | 'edgeFunds(US5) | Allinstitutions (US3) . Recognised Investment Institutions
America Research 750m 100m 250k Mini AUM: US$750m/US$500
: * INnimum . m m
Asia Research 500m 100m 200k
Developed Europe Equities Research 750m 100m 250k e Minimum Commission Wallet: US$100k
Japan Research 500m 100m 100k
Emerging EMEA Research 500m 100m 100k
Latin America/Brazil Research 500m 100m 100k
China Research 500m 100m 100k Individual Eligibility:
 Qualified investment professional
AUM
L « PM, Analyst, Economists/Strategists for Research
. Traditional Accounts
Fixed Income Research Team Survey (USS) Hedge Funds (US$)
— * Role Trader (or Hedge Fund PM) for Trading
America Fixed-Income 750m 100m
Europe Fixed-Income 750m 100m + Sell-side analyst (for corporates)
Other Regional Fixed-Income 750m 100m
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REGISTRATION

Sell side/Buy side

1. First-time users click <Sign up> in top right corner
2. Validate through a professional email address

fisttytional 3 s 3. Existing voters (registered with IIR), start voting
E 4. New users click 'Request a Vote' and complete profile questions *
“ Welcome to Institutional Investor Research 5. New users (or unrecognized users) will need to be validated **

where eligible voters access their ballots for

! ‘ il all Institutional Investor surveys . o
q“‘ ' i * after requesting ballot, validation may take up to 48 hours
)’55; il To el oo et el s e ** individuals that have changed email addresses (firms) will require re-validation
Argird ) ke.
A () e »
o o T (Detailed step-by-step guide available in the Voting Guide on page 31)

If you aze interested in learning more about voting inm any of the Institutional Investor

4

surveys please contact Dynah Kent
. YT

e e T e Corporates — Corporate Insight and Verification (CIV)

Company verifies details:

1. Information on IR structure
2. Evaluation of buy and sell-side engagement

To receive a personalised CIV link, email IET@iirgs.com
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CENTRALISED VOTING

We aim to increase the number of firms that submit a broker review or coordinate a response at a firm level. This information will be
shared within the target participation list. We encourage all buy-side firms to submit a centralised vote or use their research evaluation
as the basis for their vote. Sell-side firms are also requested to encourage their clients to participate in this way. This will increase the

validity of the results and ensure that the results accurately reflect the market.

Broker Vote

(BV)

Coordinated Vote

(CV)

Team Vote
(TV)

Individual Vote

(1)

A direct extract from a buy-side broker vote or research evaluation. || Research interprets this input and makes best efforts to
match the evaluation to the Il ballot structure. The mapped vote may be returned to the originating firm for review and
validation. Individual votes received in the survey outside of the central submission are discarded or may be referred to the
source for permission to include. Sell side firms are instructed NOT to lobby these firms for individual votes.

A single coordinator for the buy-side will arrange input of the firm ballot. This may be through submission of an Excel file or
use of the Il Voting Portal as a coordinator. If using the Il portal as a coordinator, all voting restrictions on the number of firms
and analysts are removed, thereby allowing the full broker evaluation process to be reflected through the ballot.

A buy-side firm may submit a partial vote from a specific team within the whole investment firm. This vote may be enhanced
by other individual votes at the firm.

Votes are submitted by individuals at the firm.

America

Type

Weighted Score

Broker Review

8%

Centralized Vote

28%

Team Vote

9%

45%

Individual Voting

55%

Developed Europe

Type

Weighted Score

Broker Review

17%

Centralized Vote

8%

Team Vote

14%

39%

Individual Voting

61%

Japan

Type

Weighted Score

Broker Review

8%

Centralized Vote

13%

Team Vote

21%

42%

Individual Voting

58%

Asia

Type

Weighted Score

Broker Review

3%

Centralized Vote

4%

Team Vote

9%

17%

Individual Voting

83%

Emerging EMEA

Type

Weighted Score

Broker Review

13%

Centralized Vote

6%

Team Vote

18%

37%

Individual Voting

63%
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PARTICIPATION/BAND LISTS

- Before each survey, we will share the list of buy-side institutions that will be invited to participate in the survey. This list will
Include the current commission band, the weights and vote type (centralised or individual).

« This information will be based on market intelligence from several sources, including the previous year’s survey.

« Feedback will be encouraged from participating sell-side firms on the proposed band lists and weightings. The weightings
will be adjusted on the basis of this feedback, participant responses during the survey, and market intelligence.

« The final proposed list will be distributed to sell-side firms that purchase the data, after the survey has closed.

stitutional

estor

Country |54

2019 Band

Institutional Investor Research Developed Europe - Key Buy Side List 2020

2020 Band

Vote Type [~ |

New Firm ﬂ

Band Change

Amundi Asset Management France 1 BV =
BlackRock Investment Management (UK) UK 1 1 1 =
Citadel Advisors LLC usa 1 1 BV =
DWS Investment GmbH Germany 1 1 BY =
Fidelity Management & Research USA 1 1 BV =
GIC Singapore 2 1 v o
J.P-Morgan Asset Management UK 1 1 1 =
Lansdowne Partners UK 2 1 BV a
Millennium Management LLC UK 1 1 BV =
Pictet Asset Management (UK) UK 1 1 1 =
Point72 Asset Management UsA 2 1 v a
Schroder Investment Management UK 1 1 1 =
Standard Life Aberdeen Asset Management UK 1 1 BY =
T. Rowe Price International UK 2 1 v a
UBS Wealth Management Switzerland 3 1 1 'S
Wellington Management USA 1 1 BY =
Anima SGR Italy 1 2 v v

Europe Commission Band Weight
USS5 30 million + Band 1 x30
USS5 20 - 30 million Band 2 x24
USS 15 - 20 million Band 3 x18
US5 10 - 15 million Band 4 x14
USS 5-10 million Band & x10
USS 2 -5 million Band 6 x7
USS 1-2 million Band 7 x5
US5 500,000 -1 million Band 8 x3
USS 250,000 - 500,000 Band 9 x2
USS 0-250,000 Band 10 X1

Key Comment
BR Broker Review
c Centralised
v Team Vote
| Individual Voting
+ Mew Firm

W‘l Buy Side Participants

Survey

Voting Firms

514z

SurveyType

Voters

1,996:5

Buy Side Voter Companies - from Votes Table

Vote Count

31.45k2E5

Vater Company Type

Sectors Voted

465

Q Q - B . Sef\zre
EJy‘S\deCa'ﬂDily Region Company Type 2828 Weighting =~ Coordinated Vote Type  Voted 2628
Totals
1552 Aseet Mansgement LB Canecs Tvesiment Acvory Frm Banas IndwidualVotng 32
1918 uneel LLC United Si Advizory Firm Band& Individual Veting 1
Abato Azast Manzgement L Unitsd Kingdam  Hedge Funes Banae CenmizzsVors 2
United Kingdom  Investment Acvisory Firm Band i SrokerReview 2
ABN Amra Privats Baning Netnerizngs Private Banking/Wealth B2nae IndvidualVetng
A Dnzsi Investment Autnariy United 2rzn Gtner Traditions Aczounts B2na3 IndvidualVetng 72
Emirats
Acadien fesst Mansgement Unitsd States Investment Acvisory Firm Bandd IndiidualVoting B
ACTIAM NV Netherlande Investment Advigory Firm Band& Individual Veting 2
e United Hedge Funds Band3  Centralized Vote 1
Adelphi Capital LLP United Kingdom Hedge Funde Band5  Centralized Vote 7
AEGON Investment Manzgement 8V Ntnerizncs Investment Asvisory Firm B2na T IndvidualVetng 1
AegonFTESA Foisnd Investment Advisory Firm Band 7 IndividualVoting 2
AGF Investment. Ine. Canaca Investment Adviaary Firm Band T Cenvraiized Vote N
AIG Group Unitsd States Other Traditionsl Accounts Band Team ot 8
Aktiz Azeet Manzgement Ltd. Finland Investment Advigory Firm Band& Individual Veting 53
Angssanken Fondsaizg Sweden Investment Asvisory Firm Banas IndvidualVetng B
Albamarle Asset Management United Kingdom  Investment Acvisory Firm BandE IndiidualVoting 3
Alecta Pension Insurance Mutua Sweden Gtner Traditional Accounts Bands  inciwidual Vating 1
Alfrec Barg Asset Mansgement Sweden Investment Advisory Firm Band 7 IndividualVoting 2
Algebria Investments United Kingdom Hedge Funde Band7  Individual Veting 17
Aken Azest Mznagement Led Unitsd Kingdom  Hedge Funes Banas Teamvors
nsgementLLC Unitsd States Hadgs Funds BandE IndiidualVoting *
snesgarman Unitsd Stz Other Traditions Assouniz Band2  individual Veting 37
= Globa Tvestors Germany Investment Advisory Firm Band? Teamlots 78
Alliznz Popular Aseet Mznagement Spain Investment Advigory Firm Band& Individual Veting &
seucsa
Alphinity Investment Management Pty | Australia Gtner Traditions Aczounts Band T IndwidualVeting 1
Ltd
Apine Glops) Manzg United AzveoryFiem Banas IndvidualVetng 5
Altrinsic Gloss Advisors LLE United States Hedge Funds Sands ConvmizedVore 2
Avento Captal Partners LLP Unitsd Kingdom  Hedge Funes Banas IndvidualVetng 7
Amber Capital (UK)LLP United Kingdam | Hedge Funds Band3 IndiidualVoting
American Century Investment United States Other Traditional Accounta Band3  Individual Veting 28

Management. Ing.

Published Sectors

L= Sector Drill Down SectorName

Use AUM Bands v

Region Type - Company HQ Country v

Firms by Region Type
Unteasiztes
United Kingdom

France

Germany

Switzeriang

£

&
3

120

5

Firms by Weighting Band
Band1
Bana2
Band3
Band4
Band5
Band§

Bana?

Band8

K
&

120

=

142

Firms by Type
e

100

500
100
5
o

3 y & N

PO S &
& e « o
E o E
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CALCULATING RESULTS




LEADERS' TABLE

The Overall Winner in each survey is based on the concept of a Leaders’ Table. i.e., how many published positions each sell-side
firm receives in the survey. The Weighted Leaders’ Table assigns a points score to each published place.

Unweighted Leaders Table:

Number of published positions (1st, 2nd, 3rd, R/U) We will pUbliSh online the following 4 tables:
Weighted Leaders Table: 1.Commission-weighted firm ranking (LEAD) } IhedcomT_isbsiion'_\lf;/eight?g firm
: " . : : eaders' Table will contribute
Number of published positions (1st, 2nd, 3rd, R/U) 2.Commission-weighted analyst ranking to the Global Leaders Table.
1st place (4 points) 3. AUM-weighted firm ranking
2nd place (3 points) 4. AUM-weighted analyst ranking

3rd place (2 points)
Runner Up (1 point)

Runner Up: A Published Position awarded to a firm or individual in each voted sector

Published Position: 1st, 2nd, 3rd, Runner U . e : »
JHEnea TesEen > where the weighted vote score falls within 35% of the 3 place published position.

Below Published Line: Placed but not a "Published" Position"

Honourable Mention: Received votes but less than five
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METHODOLOGY: FIRM RATINGS

Firm Ratings: One voter in a sector Firm Ratings: Two voters at the same firm, voting in the same sector

Voter 1 Voter 1 Voter 2
Sum of Ratings % of Total Final Point Total
Rating Firm Points Rating Firm Firm Firm (Voter 1+ Voter 2) (Sum divided by Total) (% multiplied by 24)

3 Broker A 3 B 5 Firm A Firm B Firm A 9 19% 4.5
5 Broker B 5 5 Firm B Firm D Firm B 10 21% 5
4 Broker C 4 4 Firm C Firm A Firm C 7 15% 3.5
4 Broker D 4 . 4 Firm D Firm E Firm D 9 19% 4.5
3 Broker E 3 3 Firm E Firm C Firm E 7 15% 3.5
- Broker F 2 2 Firm F Firm F Firm F 4 8% 2
1 Broker G 1 — 1 Firm G Firm G Firm G 2 4% 1

Total 48 100% 24

* Each firm rating is converted to a score, for a
total of 24 points. The points are then
multiplied by the Commission or AUM of the
weighting of the firm.

Ratings are converted to a score and totaled for every sell-side firm receiving a vote. Each sell- side firm’s

percentage of the total sum is calculated. This percentage is multiplied by 24 points, to determine how many

unweighted points each sell-side firm will receive. The points are then multiplied by the Commission or AUM

of the weighting of the firm.
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METHODOLOGY: FIRM RATINGS

Firm Ratings: One voter with three ratings

voter 1 Sum of Ratings % of Total Final Point Total Because the total sum of ratings is less than 24 points, the percentages are multiplied
Rating Firm Firm (Voter 1 + Voter 2) (Sum divided by Total) by the total sum of ratings (11) rather than 24.
5 Firm Firm A 5 45% 5
4 A Firm Firm B 4 36% 4
2 B Firm C Firm C 2 18% 2
Total 11 100% 11.0

Firm Ratings: Multiple voters at the same firm, voting in the same sector

. 0 . .
. Sum of Ratings A)'O.f Total Final Pplpt Total Ratings are converted to a score and
Firm (Voter 1 +Voter 2) (Sum divided by Total) (% multiplied by 24)
totaled for every sell-side firm
Firm A 38 27% 6.5 . )
Voter 1 v2 V3 V4 V5 vé v7 v8 " vVio ) receiving a vote. Each sell-side
Firm B 15 11% 2.6
Rating  Firm Firm Firm Firm Firm Firm Firm Firm Firm Firm Firm C 26 18% 4.4 firm’s percentage the total sum s
. i calculated and multiplied by 24 points to
5 FirmA  FirmH  Firm| FirmA FirmA FirmA FirmA FirmA Firm C Firm D 13 9% 2.2 P y P
5 Firm B  Firm B FirmC FirmD  FirmB Firm F Firm E Firm E 14 10% 2.4 determine how many unweighted points
4 FirmC  Firm D Firm F 17 12% 2.9 each sell-side firm will receive. The points
. H . . . . . o,
4 Firm D Firm A Firm H FirmC  FirmF Firm A Firm G 3 2% 0.5 are then multiplied by the Commission or
3 Firm E Firm E Firm E Firm F Firm H 9 6% 1.5 . .
. i . . AUM of the weighting of the firm.
2 Firm F Firm C Firm C FirmC FirmC FirmF Firm | 6 4% 1.0
1 Firm G Firm F Firm | Firm G Firm G Total 141 100% 24
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METHODOLOGY: ANALYST RATINGS

Analyst Ratings: One voter in a sector, voting for analysts at one firm

Voter 1

Rating Firm Points

Analyst A

Analyst B * Each firm rating is converted to a

Analyst C score, for a total of 15 points

Analyst D

= N W A~ U0
= N W A~ 0
*

Analyst E

Analyst Ratings: Two voters from same voting firm in a sector, voting for analysts at a total of three firms

Voter A
Sell-Side Firm 1 Sell-Side Firm 2 Sum of Ratings % of Total Final Poin t Total
Firm (Voter 1 + Voter 2) (Sum divided by Total) (% multiplied by 15%3)
5 Analyst A 5 Analyst 1
Analyst A 9 17% 7.5 . L. L . . . L
4 Analyst B 4 Analyst 2 Analvst B . 13% 58 Max. number of points (before Commission/AUM weighting is applied) that this voting firm is able to
nalys 6 .
3 Analyst C 3 Analyst 3 Analyst C 5 99 42 give in a sector is determined by multiplying the number of sell-side firms at which they rated
(1] .
2 Analyst D 2 Analyst 4 Analyst D 3 6% 25 analysts and multiplying by 15. In this example, the voting firm can give a max. of 45 points (15*3).
1 Analyst E 1  Analyst5 Analyst E 1 2% 0.8
Analyst F 5 9% 4.2 Analysts ratings are converted to a score and totaled for every analyst receiving a vote. Each analyst's
(1] .
Voter B Analyst 1 5 9% 4.2 % of total sum is calculated and multipled by 45 points to determine how many unweighted points
(1] .
sell-Side Fi 1 sell-Side Fi 3 Analyst 2 a 7% 3.3 each sell-side firm will receive. The points are then multiplied by the Commission or AUM of the
ell-Side Firm ell-Side Firm ° .
Analyst 3 3 6% 2.5 weighting of the firm.
5 Analyst F 5 Analyst X
Analyst 4 2 4% 1.7
4 Analyst A 4 Analyst Y Analyst 5 1 2% 0.8
3  AnalystB Analyst X 5 9% 4.2
2 Analyst C Analyst Y 4 7% 3.3
1 Analyst D Total 54 100% 45
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DEVELOPED EUROPE SURVEY
UPDATES FOR 2021



KEY DATES

Note: Analysts must be employed at their firms as of the first day of polling (12" April 2021). Any analysts who change firms after

that date will be counted at their previous organisation.

Analyst Rosters

Opens: 4" March 2021
Closes: 3" Apr 2021

Sample Ballot

Opens: 4" March 2021
Closes: 7t" May 2021

Polling

Opens: 12t April 2021
Closes: 7th May 2021

4 B

Results

8th Sep 2021
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MAIN CHANGES IN 2021

Leaders’ Table

* No Overall Country Research categories.
* Only one ESG sector.

Trading & Execution

» Pan-Europe Trading & Execution, attributes.
« Trading at a country level; Firm vote only.

Country Categories

* No sub-sectors.

* Research, Sales, Corp Access, Trading.
» Best Broker, local broker results.

» Salespeople names.

Voting Portal

» Sales & Corporate Access attribute led.
» Encouraged voting for Executive team and IR.

UK Small & Midcap

* Integrated into Developed Europe.
* Includes Trading & Execution.
» Salespeople names (Generalist & Specialist).

Analyst Limits

 Limits on analysts per sector.
 Limits of sectors per analyst.
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36 sectors feed Leaders’ Table

SURVEY STRUCTURE

DEVELOPED EUROPE

CATEGORIES RESEARCH

IRLVSES Macro

CEO, CFO, Investor Relations See Slide 30

Pan-Europe Sales

Attributes (See Slide 19)

Pan-Europe Corporate Access

Attributes (See Slide 19)

Pan-Europe Trading & Execution

Attributes (See Slide 20)

Pan-Europe Research

Industry Research

Macro Research

UK Small & Midcap

See Slide 21

Countries

See Slide 22

Aerospace & Defense

Autos & Auto Parts

Banks

Beverages

Building & Construction

Business & Employment Services
Capital Goods

Chemicals

Food Producers

Forestry, Paper & Packaging
Household & Personal Care Products
Insurance

Leisure, Entertainment & Hotels
Luxury Goods

Media

Medical Technologies & Services
Metals & Mining

Oil & Gas Exploration & Production
Oil Services

Pharmaceuticals & Biotechnology
Property/Real Estate
Retailing/Food

Retailing/General

Small & Midcap Stocks

Specialty & Other Finance
Technology/Hardware
Technology/Software
Telecommunications Services
Tobacco

Transport

Utilities

Economics

Equity Strategy

ESG Research
Quant/Database Analysis
Thematic Research

Technical Analysis & Charting ()
Index Analysis (Y

Multi Asset Research (Y

Special Situations @)

Valuations & Accounting @)

Notes:
(1) Does not feed the Leaders’ Table
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PUBLISHED RESULTS s el
LEADERE TABLES COUNTRIES

Developed Europe

Best Firm: Industry Research

Best Broker
* Best Firms: Top 3 & Runner Up @

Best pan-Europe Research

+ Best Firms: Top 3 & Runner Up in each sector . : : @)
. Commission Weighted Leaders’ Table Best Firms at Corporate Access: Top 3 & Runner Up

* AuM Weighted Leaders’ Table
Best pan-Europe Sales Team

* BestAnalysts: Top 3 & Runner Up in each sector « Best Firms at Trading & Execution: Top 3 & Runner Up @

Best Firms at Small & Mid Cap: Top 3 & Runner Up @
Best Firms at Sales: Best Firm: Top 3 & Runner Up

» Best Specialist Sales: Top 3 & Runner Up in each sector

» Top 10 Firms Weighted by Commission
» Top 10 Firms Weighted by AuM

Best pan-Europe Corporate Access
Providers

o Best Salesperson: Top 3 & Runner Up

Research:
* Best Firms: Top 3 & Runner Up in each sector

Top 3 & Runner Up in each attribute

o Best Analysts: Top 3 & Runner Up

» Top 10 Firms Weighted by Commission

. . UK SMID
Top 10 Firms Weighted by AuM Corporate Access Best UKSMID Broker
Best pan-Europe Trading & Execution Firm Best Firms: Top 3 & Runner Up

Top 3 & Runner Up in each attribute « Best Firms at Corporate Access: Top 3 & Runner Up
* Best Firms at Corporate Broking: Top 3 & Runner Up

» Top 10 Firms Weighted by Commission

» Best Firms at Trading & Execution: Top 3 & Runner Up

Analyst

Trading & ExeCUtion » Best Firms at Investment Trusts: Top 3 & Runner Up
Best pan-Europe Research  Best Firms at Sales: Top 3 & Runner Up
« Commission Weighted Leaders’ Table Top 3 & Runner Up in each category o Best Salesperson: Top 3 & Runner Up
* AuM Weighted Leaders’ Table Best UKSMID Research Firm: Top 3 & Runner Up

* Best Firms: Top 3 & Runner Up in each sector
o BestAnalysts: Top 3 & Runner Up in each sector
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SALES & CORPORATE ACCESS

Background

Sales

Understanding Client Needs
Adding Value to Research
|dea Generation

Service & Responsiveness
Global Context

Market Knowledge & Feel

Attributes

PAN-EUROPE

Corporate Access

Attributes

Field Trips
Team Quality
Logistics
Conferences
Roadshows

Virtual Events

Methodology

« Select the voting area first, then the attribute.

« Search for the firm within each attribute. Voting is at the firm level only
« Rate from 5 (excellent) to 1 (average)

« Vote for up to 7 firms for each attribute: 2x5,2x4,1x3,1x2,1x1
« Within Country categories, only rate Overall Sales (5 - 1)

« Add comments for additional colour.

Sales & Corporate Access will be polled at a pan-Europe level with attributes, and at a country level.

COUNTRY

France

Iberia

Italy

UK @

Austria (1) Benelux
Germany Greece (@
Israel (1)
Nordics Switzerland
Notes:

(1) Sales only
(2) Large Cap only

Results

« Each Country result will be published separately.

 Purchased data set includes all attribute scores.

« The Pan-Europe results will be aggregate of votes across all attributes.

« Country Sales and Corporate Access scores contribute to best country broker
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TRADING & EXECUTION

Trading & Execution has previously been polled on a separate platform and launched a week after the Research Team Survey. In order to enable more efficient data
Backg rou nd processing and integration with other elements of the survey, the Trading & Execution elements will appear in the new ballot alongside Sales, Corporate Access and
Research as a Voting Area at the first level of voting and as a category in each country or region.

PAN-EUROPE TRADING & EXECUTION COUNTRY
Voting Areas Benelux Iberia Nordics
France Switzerland
High Touch Sales Trading Electronic Trading
Access to Block Liquidity Algorithm Customization Germany Italy UK @D
Access to Small- & Mid-cap Algorithm Performance (1) Large Cap only

Liquidity Market Access & Transparency
Maintaining Order Anonymity Service Quality & Support
Minimize Market Impact Transaction Cost Analysis » Select the voting area first, then the attribute.
Quiality of lols » Search for the firm within each attribute. Voting is at the firm level only
Service Quality * Rate from 5 (excellent) to 1 (average)

DEl@ ONe/ETE » Vote for up to 7 firms for each attribute: 2x5,2x4,1x3,1x2,1x1

Portfolio/Program Trading Access to Differential Liquidity - Within Country categories, only rate overall Trading & Execution (5 — 1)

Client Service Quality & Support Price Improvement « Add comments for additional colour.
Global Market Access Derivatives Research

Index & Portfolio Research Derivatives Sales : Results ,
Pan-Europe result will be aggregate of votes across all attributes

Pre and Post Trade

e Each voting area and country result will be published separately.
Reliability of Settlement/Back 9 y P p y

Office Within each country, result will contribute to best broker.
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UK SMALL & MIDCAP

 The UK Small & Midcap Survey will be a separate voting area within Developed Europe.

» Buy-side Bands will remain different; weighting based on AuM in UK Small & Mid Cap stocks (under £5bn in market cap)
» Results will be Best Overall Broker, an aggregate of all firm votes across all categories.

» Voting Methodology will be the same as the rest of the survey.

» All sub categories will also be published as separate results.

* Analyst rankings will be published, also Salespeople names.

Research Services Results

Capital Goods Media Investment Trusts Best UKSMID Broker

Chemicals Metals & Mining Corporate Access  Best Firms: Top 3 & Runner Up

Construction Oil & Gas Corporate Broking « Best Firms at Corporate Access: Top 3 & Runner Up
Consumer Goods Real Estate Sales » Best Firms at Corporate Broking: Top 3 & Runner Up
Energy Retail Trading & Execution  Best Firms at Trading & Execution: Top 3 & Runner Up
Financials Support Services * Best Firms at Investment Trusts: Top 3 & Runner Up
Healthcare Technology * Best Firms at Sales: Top 3 & Runner Up

Insurance Transport & Logistics o Best Generalist Salesperson: Top 3 & Runner Up
Leisure & Gaming Strategy Best UKSMID Research Firm: Top 3 & Runner Up

* Best Firms: Top 3 & Runner Up in each sector
o Best Analysts: Top 3 & Runner Up in each category
o Best Spec Sales: Top 3 & Runner Up in each category
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COUNTRY/REGION CATEGORIES

France Benelux
Germany Iberia Nordics

Greece

1. Sales, Research, Corporate Access, Small & Midcap will all be
published separately within each country category.

Austria

Israel

Switzerland Italy

2. For each Country in the box (left), Best Broker will be an aggregate
of the four or five sub-categories.

Sales
Sales
Research Sales 3. Overall Research results will NOT contribute to the Leaders’ Table.
Research
Corporate Access Research

Corporate Access

Trading & Execution

Trading & Execution

Small & Midcaps

Methodology

« Select the Country first, then the voting area. « Sales will be Firm then Salespeople names.
« Search for the firm within each area. * Research will be Firm then Analysts.

* Rate from 5 (Excellent) to 1 (Average). « Rate up to five salespeople or analysts.

* Vote for up to 7 firms for each area: 2x5,2x4,1x3,1x2,1x1 * Rank from 5 (Excellent) to 1 (Average).

« Add comments for additional colour. * Only one of each rating.

* Corporate Access and Trading & Execution will be Firm level only. « Add comments for additional colour.

22 ]I RESEARCH




EMERGING EMEA SURVEY
UPDATES FOR 2021



MAIN CHANGES IN 2021

South Africa

* Sub sectors removed.

Russia

» Best Russia Broker: Aggregate of Trading,
Sales, Corporate Access & Research.

» Russia Research aggregate of sub-sectors.

Voting Portal

» Sales & Corporate Access attribute led.
* Encouraged voting for Executive team and IR

Trading & Execution

« Emerging EMEA Trading & Execution.

Analyst Limits

 Limits on analysts per sector.
* Limits of sectors per analyst.
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PUBLISHED RESULTS

LEADERS’ TABLES

COUNTRIES

Research Analyst Russia
, Best Russia Broker (Weighted by Commission)
Best Emerging EMEA Research Best Emerging EMEA Research :
" : : » Aggregate of votes across all categories
» Commission Weighted Leaders’ Table « Commission Weighted Leaders’ Table :
AuM Weighted Leaders’ Table Best Russia Research

° I ° i i

g AuM Weighted Leaders’ Table . Best Firm: Top 3 & Runner Up

» Best Analyst: Top 3 & Runner Up in each sector
Best Firm at Russia Sales

EMERGING EMEA « Firm: Top 3 & Runner Up
Best Firm at Providing Russia Corporate Access
Research Sales * Firm: Top 3 & Runner Up
Best Firm at Providing Russia Trading & Execution
Best Firm: Industry & Macro Research Best Emerging EMEA Sales Team « Firm: Top 3 & Runner Up in each category
» Best Firm: Top 3 & Runner Up in each sector » Best Firm Weighted by Commission
» Best Analyst: Top 3 & Runner Up in each sector » Top 3 & Runner Up in each attribute
Best Emerging EMEA Trading & Execution Firm Best Emerging EMEA Corporate Access Providers Best Research
» Best Firm Weighted by Commission » Best Firm Weighted by Commission » Best Firm: Top 3 & Runner Up
» Top 3 & Runner Up in each category « Top 3 & Runner Up in each attribute » Best Analyst: Top 3 & Runner Up in each sector
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SURVEY STRUCTURE

CEO, CFO, Investor Relations See Slide 30
Chemicals _ ,
_ _ _ Banks & Other Financials
Emerging EMEA Sales Attributes (See Slide 27) Construction & Real Estate ST
Consumer _
_ _ Economics
Financials _
Health Care & Ph ical Equity Strategy CE3
Emerging EMEA Corporate Access Attributes (See Slide 27) ealth Care armaceuticals Metals & Mining
Metals & Mining _ Frontier Markets
_ Oil & Gas
Oil & Gas , MENA
Small & Midcap Stocks _
: . : TMT - , South Africa
Emerging EMEA Trading & Execution Attributes (See Slide 27) _ Telecommunications & Media
Transportation Turkey
Utilities
Sales
Emerging EMEA Research Industry & Macro Research Economics Corporate Access
_ Trading & Execution
Equity Strategy
Countries Overall Research
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SALES, CORPORATE ACCESS & TRADING

Background Sales & Corporate Access will be polled at an Emerging EMEA level with attributes, and at a country level.

Sales Corp Access Trading & Execution
Attributes Attributes High Touch Sales Trading Electronic Trading

Understanding Client Needs Field Trips Access to Block Liquidity Algorithm Customization
Adding Value to Research Team Quiality Access to Small- & Mid-cap Algorithm Performance
|dea Generation Logistics :;/'quld't_y_ Order A _ Market Access & Transparency
aintaining Order Anonymit - :

Service & Responsiveness Conferences o J ymiy Service Quality & Support
Global Context Roadshows e e e Transaction Cost Analysis

: uality of lols
Market Knowledge & Feel Virtual Events Q _ y _

Service Quality

_ _ Delta One/ETF
Methodology Portfollo/Program Tradlng Access to Differential Liquidity

» Select the voting area first, then the attribute. Client Service Quality & Support Price Improvement
« Search for the firm within each attribute. Voting is at the firm level only Global Market Access

* Rate from 5 (Excellent) to 1 (Average) Index & Portfolio Research

« Vote for up to 7 firms for each attribute: 2 x5,2x4,1x3,1x2,1x1 Pre and Post Trade

* Add comments for additional colour. Reliability of Settlement/Back Office

* The results will be aggregate of votes across all attributes.
* Russia results will be published separately.

* Russia Sales, Corporate Access & Trading contribute to Best Russia Broker
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METHODOLOGY



VOTING PROCESS

There are two votes and they are counted separately. There is NO direct link between the firm and analyst votes.

Firm Vote: Rate up to 7 sell-side providers in each sector. Rating 1 (Average) to 5 (Excellent).

2 X 5 rating 2 X 4 rating 1 x 3 rating 1 x 2 rating 1 x 1 rating

Individual Analyst Vote: Rate up to 5 individuals in each sector, for each voted firm. Rating 1 (Average) to 5 (Excellent).

1 x 5 rating 1 x 4 rating 1 x 3 rating 1 x 2 rating 1 x 1 rating

Comments: Voters are invited to comment on the services for each firm (Il reserves the right to edit).

Restrictions: We limit the number of sectors in which each analyst can appear, and limits on analysts per sector

Q0 O ®

We are introducing limits on analyst rosters: Exceptions:
* Pan-Euro Small & Mid Cap: 25
Rule 1: Ten sectors maximum per analyst across the whole survey. () —) . Banks: 25

Rule 2: Maximum of five equity industry sectors within the ten in Rule 1 @,
Rule 3: Remaining sectors (5) could be macro or country.
Rule 4: Maximum of 15 analysts per firm, per industry sector on the roster.

* Macro Sectors: 25
« Countries: 40

Notes:

1) Any analysts over the limit will have the sectors removed by Il on the eve of the survey, in ascending order of votes received in 2020.
2) Small & Mid-Cap is an additional sector within industries and will not be considered within the five or ten limits.
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CORPORATES VOTING THROUGH CIV FOR..

Contributions are invited for listed companies to rate the research and corporate access of the sell-side firms that cover them, and the engagement of asset managers. The CIV
(Corporate Insights & Verification) form is distributed to listed companies ahead of the research survey and includes details of their Executive Team, Investor Relations Program and their
relationships across the sell-side and buy-side.

SELL SIDE

Rank your top four sell-side firms
in Corporate Access attributes

Attributes

* Investor introductions
» Site visits

* Virtual conferences

* Non-deal roadshows

« Feedback

PUBLISHED RESULTS

BUY SIDE

Rank your top four buy-side firms
in these attributes @;

Attributes
« Knowledge of your sector
» Active engagement

« Ongoing feedback

« Efficient PM engagement

ABOUT YOUR SELL-SIDE ANALYSTS

How many sell-side firms publish research about your company?

4

)

How has this figure changed over the past year?
® Increased
O Decreased
O Unchanged

(O Not sure/don’t know

Are you actively trying to increase the number of sell-side firms that follow your company?

0]

ag

O
O

Rank the top four firms that
provide the best Research
coverage of your sector )

CORPORATE RANKING OF SELL-SIDE FIRMS
In this section, please rank sell-side firms on the quality of their research, virtual conferences and corporate access over the past 12 months.

Please rank the sell-side firms that you believe provide the best research coverage of your sector:

st | ]

@ Top 3 by category
0 Top 10 Overall

Please rank the best corporate access providers based on the following activities or performance metrics.

Investor introductions

Corporate Access Providers

Reason for Selection

ond | ]
J
J

1st

2nd

3rd

4th

— — — —
« J o _J . _J
— — —

— J J

1. Firm voting only; voting for specific analysts is not permitted.

2. Buy side results are not published
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EXECUTIVE TEAM SURVEY

Sell-side analysts are encouraged to vote for Corporates in the Executive Team Survey.
Portfolio Managers and Buy-side Analysts are encouraged to vote for Corporates in the Executive Team Survey.

=

Step 1: Select the Executive Team role and/or IR Program Attribute Step 2: Select the company

! _ All listed companies in the Developed or Emerging
Executive Team IR Program Functions EMEA universe should be available in the auto-fill

CEO (or CEO equivalent) Serviee & Cor R eeans box. If not, there is an option to “Add a Firm”.
« Leadership * Business & Market Knowledge ‘

L * Responsiveness
« Communication

 Productivity of NDR/Road Shows/Conferences Step 3: Rate the Company
» Credibility . hori dibil
_ IR Team Authority & Credibility Ratings are on a scale of 5 (Excellent to 1

CFO (or CFO equivalent)  Investor/Analyst Event (Average)
- Financial Stewardship * Quality of Earnings Call
» Capital Allocation ESG Metrics

o « ESG Metrics
« Communication

| _ * ESG Engagement Step 4: Add comments

Investor Relations Officers - Corporate ESG Strategy

_ _ _ For each of the ratings and attributes above, add comments in two boxes:
Financial Disclosure

* Timing to Market
» Consistency + Positive

« Granularity Note: Comments are anonymous and Il Research reserves the right to edit any defamatory content!

* Constructive

Note: Quant Analysts, Economists, Strategists and Traders are exempt from this requirement.
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VOTING GUIDE



VOTING - REGISTRATION

https://voting.institutionalinvestor.com

5] minp

Welcome to Institutional Investor Research
where eligible voters access their ballots for
all Institutional Investor surveys

First time users can sign up with their professional email

o address using the link on the page. An email will be sent E;‘;‘Z::j:{:“mpe Research and Executive Team 2021 S
to verify their email address.
New users can request a ballot after verifying their email T
a address. They will be asked complete basic information
about their firm and job title. Requests will be reviewed to m  Institutional lnvestor LLC
determine eligibility. If approved, they will be able to see e
the survey under '‘My Surveys'. Eligible voters will be able -
to see the survey when it is open. Nisialiog
e Voters are asked for the approximate AUM, commission H}%onal
and research wallets for their firm. My Surveye

I I RESEARCH




EXECUTIVE TEAM VOTE

Select the Executive Select either CEO/CFO/IRO Search for a firm. Rate from 5 (excellent) to 1 (average)
Team Vote or IR Program: for the Executive Team role or in the IR Function attribute

B%V&SEOI' lnvteisglﬁ'o lmsgor .
Institutional Investor Research Developed Europe Survey 2021 > CEO, CFO & Investor Relations > Services & Communication
Institutional Investor Research Developed Europe Survey 2021 Institutional Investor Research Developed Europe Survey 2021 > CEO, CFO & Investor Relations
P i e Firm
o Voting area | | 9 IR Attributes & Executive Team
. i i © IR Attributes & E»
H H
CEO, CFO & Investor Relations i | © voting area
i i I Relati Attril o Voting area [Domain.com
: : e Services & C Py Investor Relations Att
. | | ervices & Communication CEO, CFO & Investor B . R
Pan-Europe Corporate Access i i Pan-Europe Sales Search for a firm
| | Financial Disclosure Pan-Europe Sales Services & Communic
| | Pan-Europe Corporate . o
Rese: ! ! ESG Metrics Pan-Europe Corporate T inancial Disclosure
Please select E E . E|
1 ! Research Firms & Analys Executive Team lllsﬁt%lﬁo“,al 2 user2st@testio | LogOut
i ! Please select one of the t Research Firms & Analf Ei ms or Ballot Summary & Submit
| i category, followed by a i Investor Relations Officer Please select one of the i
: ! category, followed byafi 1
| | CFO CFO ivalent ituti Investor Developed Europe Survey 2021 > CEO, CFO & Investor Relations > Services & Communication
Industry Research Sectars i : Pan-Europe Research Fii for equivalent) |
| i Ind R chsS CEO (or CEO equivalent) Please select an IR attribute or Pan-Europe Research Fii  (J
i i ear or equivalent . i
Macro Ressarch Sectors | ' ustry Res | a4 €& Executive Team to proceed to IndustryResearchSec | © firm
1 1
| ! M R h Secto! next step
H H actoResearc 2 Macro Research Secto e IR Attributes & E3 Company ux
1 ; [ —— Please rate the quality of the selec x
! ! UK Small & Midcap Brok UK Small & Mideap Brok ) A L . tituti
! ! UK Small & Mideap © Voting area i lns t? onal E
: : . L Investor Relations Att Business & Market Knowledge nvestor Ballo
i H Countries/Regions (incl. 31-;51'133[1"61}? search for CEOQ, CFO & Investor R
H - - H I o B or last name N | Responsiveness
' <& Flease select a Voting Area to : Research, Sales, Corpord Pan-Europe Sales Services & Communic Institutional Investor Research Developed Europe Survey 2021 > CEO, CFO & Investor Relations > CEO {or CEO equivalent)
! proceed to the next step ! Austria sl Eirer L Financial Discl Productivity of NDR/Road Shows/Conferen]
Analyst First Name or La IMancl: isclosure
Benelux : xRy AR Pan-Europe Corporate ) o © contact
! ! . IR Team Authority & Credibility
| | Alternatively, search for ESG Metrics
Francs I I or fast name Research Firms & Analys  proc e e L lyst Event © IR Attributes & E» Company XXXX
1 1 fthe t ality of Earnings Call 2 CEO Name
Germany 1 1 : - ene of Quality o g5 .
’ ir lowed by a £ . Voting area
i E Analyst Flrst Name or i3 wromedsysy  ImvestorRalations Off © voting Please rate the CEO from 1 (average) o 5 ex: eachatuibute
! ! | ) Investor Relations Att
Greece ! ! Pan-Europe Research Fii  CFO (or CFO equivalel  posfive Comments CEO, CFO & Investor § A Leaderchip AAKAR
! : Services & Comm
Iberia i i Industry Research Sec CEO (o1 CEO equivalel Pan-Europe Sales Communication kP
i i Macro Research Secto; y Pan-Europe Corporate Financial Discloeure Credibility A
Lrazl : : UK Small & Midcap Brok ESG Metrics
H H Research Firms & Analyt | B o utive Team ositive Comments Constructive Comments
Ttaly ! ! Please select one of the |
! ! Alternatively, search for owed by 2f
N | | or last name N - ; i Investor Relations Off
Nordics | | y p
| | Pan-Europs Research Fii | CFO (or CFO equivaler
H H Analyst First Name or La
Switzerland | | Industry Research Sec B 6, (o CEO equivaler
= | | Macro Research Secto
TTIe H |
| | UK Small & Midcap Brok
search for an ar irst name : : Cancel
! ! Alternatively, search for
H H orlast name
| |
. | | Analyst First Name or La
t Name 1 |
| |
e ! Cancel Save
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SELL-SIDE VOTING

For Research,

e Choose a voting area:

fivesgiena!

Institutional Investor Research Developed Europe Survey 2021

@ Voting area

CEO, CFO & Investor Relations

Pan-Eurcpe Szales

Pan-Europe Corporate Access

Pan-Eur

Industry Research Sactors
Macro Ressarch Sectors

UK Small & Midcap Broking

UK Small & Midcap

France
Germany
Greece
ITberia
Israel
Italy
Nordics

Switzerland

TTIe

sarch foran ana

or last name

¢ Please select a Voting Area to
proceed to the next step

PAN-EUROPE

For Sales, Corporate Access and Trading,

select the categories:

vesgena!

Institutional Investor Research Developed Europe Survey 2021 »  Industry Research Sectors *  Food Producers

© Firm

o Voting area

CEO, CFO & Investor

Pan-Eurcpe Sales

Pan-Eurcpe Corporat]

Pan-Eur

Macro Research Secti

UK Small & Midecap Ero.

UK Small & Midcap

© category

Marerials

Chemicals
Forestry, Paper & Pack
Metals & Mining

Consumer

Autos & Auto Parts
Beverages
Building & Constructii
Food Producers
Household & Personal
Leisure, Entertainmer
Luxury Goods
Retailing/Food
Retailing/General
Tobacco

Energy
0il & Gas Exploration
Oil Services

Utilities

Insurance

Property/Real Estate

Cramialte & Orhar l:‘iwi

Search for a firm

select the attribute:

fivesgiena!

Institutional Investor Research Developed Europe Survey 2021 > Pan-Europe Sales > Adding value to research

© Firm

€ Attribute

Search for a firm

o Voting area
Understanding client!

CEO, CFO & Investor R c
Adding value to reseal

Pan-Europe Sales

Idea generation

Pan-Eurcpe Corporatg

Service & Responsiver

Global context

se select one of tl Market Knowledge & F

T

Industry R

Institutional Investor Research Developed Europe Survey 2021 > Pan-Europe Coryl

©) Attribute

0 Internal input . )
Field Trips

Team Quality

internal g

Logistics
Conferences

Roadshows

o Voting area

Virmal Events

CEQ, CFO & Investor R
Pan-Eurcpe Sales

Pan-Europe Corporats

vesgiena!

Institutional Investor Research Developed Europe Survey 2021 > Pan-Europe Trading & Execution

© Internal input

t the internal p

o Voting area

CEQ, CFO & Investor B
Pan-Eurcpe Sales

Pan-Eurcpe Corporate

Pan-Europe Trading &

Flease select one of the

a categor

Pan-Eu reh Fil

Industry Research Sec
Macro Research Sectal

UK Small & Midcap Brok

UK Small & Midcap

earch for

© Attribute

Access to Block Liquidity

Access to Small / Midcap Liguidity

Maintaining Order Anonymity

Minimize Market Impact

Quality of Iols

Service Quality

Algorithm Customization

Algorithm Performance

Market Access & Transparency

Service Quality & Support

Transaction Cost Analysis

Client Service Quality & Support

Global Market Access

Index & Portfolio Research

Pre and Post Trade

Reliability of Settlement/Back Office

Delta One/ETF

Access to Differential Liquidity

Price Improvement
Derivatives Reszarch

Derivatives Sales

Analyst First Name or Last Name

Pan-Europe Trading &
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VO T I N G PA N N E U RO P E Rate the firm from 5 (excellent) to 1 (average).

For Research, Sales, Corporate Access and Trading, ° For Research, the analysts for that firm will appear.

search for and select the firm*: Rate the analysts from 5 (excellent) to 1 (average).

H}stlt“.tloml Finanslmast 2. ekaterina tretiskova@arcadia spb.ru Log Qut H}stlt“.tlona.l Finanslmvest £ ekaterina tretiskova@arcadia spb.ru Log Out

Ballot Summary & Submit Ballot Summary & Submit

Institutional Investor Research Developed Europe Survey 2021 > Industry Research Sectors > Dhemlualg > Broker X I Institutional Investor Research Developed Europe Survey 2021 > Industry Research Sectors > Bhemlua' > Broker X I

© Firm Broker X © Fim Broker X

© caesy P * * k k&

: Analysts
asic Materials ﬁ ﬁ ‘::{ ﬁ ﬁ . Basic Materials
@ Internal input : C};l o < ! Broker X ; I O Internal input c}::emicaj; ADD A NEW ANALYST

Forestry, Paper & Pack P Forestry, Paper & Pack

e internalp Plea s internal p A, Analyst + T T
Metals & Mining Metals & Mining
B, Analvst L & & &
4 Comsumer B .
Autos & Auto Parts Autos & Auto Parts G, aAnalyst * &k
i Voting area -
© voting area Beverazes (1 e Beverages Specialist Salespeople
ildi ! Building & Constructi
CED, CFO & InvestorR  building & Constructil CEOQ, CFO & Investor B g R
Pan-Europe Sales Food Producers Pan-Europe Sales Food Producers
Please add a comment on the firm
Pan-Europe Corporate Housshold & Personal Pan-Eurcpe Corporats Housshold & Personal
Pan-Europe Trading & Leisure, Entertainmer Pan-Europe Trading & Leisure, Entertainmer Inzight into what you value? Areas for improvement
Luxury Goods Luxury Goods
Research Firms & Analys Retailing/Food Retailing Food ) .
le select one of the .
ac lowed by a Retailing/General Retailing/General
Al search for Tobacco Tobacco
o Enersv o Enerzy
Analyst First Name orLa Ol & Gas Exploration, Analyst First Name orLa Ol & Gas Exploration.
0il Services 0il Services
Utilities Utilities
Financial Institutions Financial Institutions
Cancel Cancel Save

* Firm names are preloaded and will appear on a drop-down list as you type.
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For Research, select the firm* and rate from 5 (excellent)

VOTING

e Select Country or Region

COUNTRIES

6 Select Category

to 1 (average). The analysts for that firm will appear.
Rate the analysts from 5 (excellent) to 1 (average).

For Sales, Corporate Access and Trading, select the firm*

and rate from 5 (excellent) to 1 (average).
Institutional Investor Research Developed Europe Survey 2021 Institutional Investor Research Developed Europe Survey 2021 Sample Ballot — For reference only — Data not saved
. = i stlt“uoml & pkaterina.tretiakova@arcadia spbru | Log Out
o Voting area o Voting area i H}vesm
-
CEO, CFO & Investor Relations CEQ, CFO & Investor Relati Sﬂtutlom,l
tor Institutional Investor Research Developed Europe Survey 2021 Sample Ballot — For reference only — Data notsaved > Benelux > BeneluxResearch > Broker X
Pan-Eurcpe Sales Pan-Europe Sales
Pan-Europe Corporate Access Pan-Europe Corporate Accy
Institutional Investor Research Developed Europe Survey 2021 Sample Ballot — For refe
Pan-Europs Trading & Ex=
© i Broker X
© category
Benelux Research e Category
i P Analysts
= Ressarch F :
Europe Rese: Voting area s
- T o o - Benslux Sales o Voting area Benelux Research Broker X - R
Industry Research Sectors Dan i “;'
an-Curoy CEO, CFO & Investor R  Benelux Corporate Access Benelux Sales -
Macro Resszrch Sectors Industry Research Sectors CEOQ, CFO & Investor R
Pan-Europs Sales Benelux Trading & Execution Benelux Corporate Ao ADD A NEW ANALYST
UK Small & Midcap Broking Macro Res=arch Sectors Pan-Eurcpe Sales )
Benelux Trading & Ex
UK Small & Midcap [ . Pan-Europs Corpaorats Pan-Europe Corporate
UK Small & Mideap Broking Analyst A 4
P . Pan-Eurcpe Trading & Pan-Europe Trading &
Countri UK Small & Midcay e =
P 7 Analyst B e e K e
Austria < Please select a Voting Area to Analyst C + % % 77 37
proceed to the next step
Benelhux Austria Analyst D * ok
Analyst E LB R
France Benelux Corome B -l Ff
Pan-E urope Kesearci1 rui
Germany France Industry ResearchSe¢ X o pEE TS e
Greecs Germany Macro Research Sectal Insight into what you valus? e provemen .
Iberia a UK Small & Midcap Brok
TeECe
UK Small & Midcap
Israel Iberia ka ka
Ttaly Israel
Nordics Ttaly
Switzerland Nordics
& -
ch for . e by first name
nalyst First Name o1 Last Nam Analyst First Name or Last Name Cancel Save

* Firm names are preloaded and will appear on a drop-down list as you type.
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For Research and Sales, select the firm* and rate from 5

UK SMID

6 Select Category

VOTING

e Select Country or Region

(excellent) to 1 (average). The analysts, generalist sales

and specialist sales for that firm will appear. Rate the
a Individuals from 5 (excellent) to 1 (average).

For Corporate Access, Corporate Broking and Trading,

s I select the firm* and rate from 5 (excellent) to 1 (average).
Institutional Investor Research Developed Europe Survey 2021 Developed Europe (Buy-side voters) 2021 Sample Ballot — For reference only — Data not saved » UK Small & Midcap
© Vvoting area o Category B}i'sggl}wt}om.l £ Enicknap, David | Log Out
- Industry -
CED, CFO & Investor Relations I —
. f > roker
Pan-Europe Sales o Voting area Capital Goods Developed Europe (Buy-side voters) 2021 Sample Ballot — For reference only — Data notsaved > UK Small & Midcap > Capital Goods > Investec
Chemicals
Pan-Eurcpe Corporate Access CEO, CFO & Investor R
Construction
Pan-Europe Sales
Consumer Goods .
Pan-Eurcpe Corporate o Firm Bro ke r X
Energy
Pan-Europe Trading & ' ' * * * * *
~ o . ! ! Financials ! ! o Category FE |
Pan-Eurepe Ressarch Firms & Analysts ! ! Analysts
Industry Research Sectors ! 1 I | Healtheare o Voting area Industre Bmkér_x n “
! ! Capita.lGDods B .‘:-
Macro Research Sectors Insurancs =
CEQ, CFO & Investor R Chemicals
UK Small & Midcap Broking Leisure & Gaming panE . .
UK Small & Midcap an-curope Jales Censtruction ADD A NEW ANALYST
Medi
— Industry Research Sec = Pan-Europe Corporate Consumer Goods |
cod . Analyst A Yoo ¥ o
e Macro Reszarch Sectal Hetals & Mining Fan-Ewops Trading&  Energy ¥
Austria <« Please select a Voting Area to ’ i < Please select a Category to o Analyst B T v Y
proceed to the next step UK Smiall & Midcap Erok Ofl & Gas proceed to the next step Financlals Analyst C Adek Ak
Benelux w
UK Small & Midcap Real Estate i Analyst D rfr ¥ fr i
France Retail Insurancs
Analyst E N s
Germany Support Services Pan-Europe Research Fil Leisure & Gaming
Greece Austria Industry ResearchSec  yr g0 Specialist Salespeople
Technology
. Benelux Macro Research Secto . T
Iberia Metals & Mining
Transport & Logistics R |
Lerasi France UK Small & Midcap Brok o1 0 oo
Strategy
Ttaly Germany ) cnrop  RealEstate ADD A NEW SPECIALIST SALESPERSON
Strategy I
. Retail
Nordics Other Products = Flease add 1 =
clt for ) Analyst First Name or La Support Services
Insight into what you valus? Areas for improvemant
- Technology
S B Services
Analyst First Name or La Transport & Logistics
5 e Corporate Access
# #
Corporate Broking
Sales
Cancel Save
_________________________________________________________ Trading & Execution [ o

* Firm names are preloaded and will appear on a drop-down list as you type.
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For Research and Sales, select the firm* and rate from 5
(excellent) to 1 (average). The analysts, generalist sales
and specialist sales for that firm will appear. Rate the
Individuals from 5 (excellent) to 1 (average).

For Corporate Access, Corporate Broking and Trading,
select the firm* and rate from 5 (excellent) to 1 (average).

VOTING

e Select Voting Area

Emerging EMEA

6 Select Category

£ Enticknap, David | Log Out

ivessien!

Emerging EMEA (Buy-side voters) 2021 Sample Ballot — For reference only — Data not saved > Industry Research Sectors > Oil & Gas > Morgan Stanley

I

Emerging EMEA (Buy-side voters) 2021 Sample Ballot — For reference only — Data not saved

Dy T stlt“.tlonal 2 Enticknap, David | Log Out
@ voting area or
CEOQ, CFO & Investor Relations Firm
| | e M o rga n Sta n I ey Emerging EMEA (Buy-side voters) 2021 Sample Ballot — For reference only — Datanotsaved > Industry Research Sectors *> Oil & Gas > Broker X
Emerging EMEA Sales
6 ceer * Kk Kk
Emerging EMEA Corporate Access Analysts
o Voting area Industry
Emerging EMEA Trading & Execution . ¥
Chemicals Broker X
CEQ, CFO & Investor B Construction & Real E * * * * *
Emerging EMEA Sales Consumer ADD A NEW ANALYST o Category Anal
nalysts
Emerging EMEA Corp | Financials o Voting area Industry
Chilukuru, Sasikanth Tl Chemicals
vareine EMEA Bacsarch Firme & Analvere Emerging EMEA Trad: | Health Care & Pharma
Emerging EMEA Research Firms & Analysts Hoover, Tared R CEO, CFO & Investor B Construction & Real B
Industry Research Sectors Metals & Mining )
Kuzmin, Igor ¥ ¥ ¥ Y v Emerging EMEA Sales Consumer ADD A NEW ANALYST
0il & Gas
Macro Research Sectors Morzan, Brian Tt oy Emerging EMEA Corp Financials
Region ™ ) _ Analyst A e ey
L Nicholson, Chris TR Emerging EMEA Trad'  Health Care & Pharm
& lrading) 1 Transportation AnalYSt B W ok
) . | ! . ) Rats, Martiin Merals & Mining
CE3 (Czech Republic, Hungary, Poland) < Please select a Voting Area to Industry ResearchSee | . ] Yo e ey . Analyst C Ty
proceed to the next step Oil & Gas
Frontier Markets Macro Ressarch Sector Please add a comment on the firm Ana Iyst D rdrdr i oy
™T
Middle East & North Africa o Analyst E TR A
Insight into what you valna? Areas for im; provamen it Fmersing EMEA Researt Transportation
Russia IndustryResearch Se€ oo
South Africa E | o Macro Ressarch Sector Please add a comment on the frm
& p
Analyst First Name orLa
Turkey Insight into what you valus? Arsas for improvement
e 5
Cancel Save
carch for an analyst by first name
Cancel Save

Analyst First Name or Last Name

_____________________

* Firm names are preloaded and will appear on a drop-down list as you type.
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COMMENTS AND REVIEW

Voters can move back one level
to rate additional firms in each
category. The list of firms already
rated will be shown.

_ Voters can switch between categories and voting areas
Voters can provide

_ to add or change ratings. They can return to the
commentary for each firm:

platform at any time during polling. Any votes entered at
the end of polling will be considered final.

_ stitutional 2 usorstatostio | Log Ot
Justitutional S et [nstitutional — Jstitutis e
oI’ [0I' Ballot  Summary& Submit al mmary & Subm
Institutional Investor Research Developed Europe Survey 2021 Sample Ballot — For reféjence only — Data not saved > Benelux > Benelux Research > Investec Securities Institutional Investor Research Developed Eurape Survey > Industry Research Sectors > Chemicals Institutional Investor Research Developed Europe Survey 2021 > Macro Research Sectors > Equity Market Strategy
© Fim
© Fimi Investec Securities © Catecory
© category
Economics & Stratesy Search fora firm
o Category * * * * * Ba als earch for a firm o vnting ren Ec m..).].,C.A.SI Strategy
Analy @ Voting area Chemicals Eeonomics
@ Voting area EemiTme o Equity Market Strat
a Forestry, Paper & P Broker X CEO, CFO & Investor R & 2
Benelux Sales CEO, CFO & Investor R * %k ko
CEQ, CFO & Investor R ESGResearch
: " Metals & Mining Pan-Europe Sales
Benelux Corporate Ao Pan-Europe Sales K N
Pan-Eurcpe Seles ADD ANEW ANALYST Broker Y Quantitative/Database
Benelux Trading & Ex Cot T Pan-Europe Corporate
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CONTACT

Buy side and Sell side

AMERICAS DEVELOPED EUROPE, EMERGING EMEA & ASIA-PACIFIC

Esther Weisz (Sales Director) David Enticknap (Managing Director)

Tel: +1 212 224 3307 Tel: +44 20 7779 8800

E: eweisz@institutionalinvestor.com E: david.enticknap @institutionalinvestor.com

Corporates

AMERICAS DEVELOPED EUROPE & EMERGING EMEA ASIA-PACIFIC

Ursula Kizy (Sales Director) Amani Korayeim (Sales Director) Carvin Lee (Asia, ex-Japan rep)

Tel: +1 212 224 3319 Tel: +44 20 7779 8535 Tel: +852 2912 8035

E: ukizy@institutionalinvestor.com E: amani.korayeim@institutionalinvestor.com E: carvin.lee@institutionalinvestor.com

Michael Clemons (Japan rep)
Tel: +81 050 5532 1664
E: michael.clemons@institutionalinvestor.com

Marketing
Marketing@iiresearch.com

Linkedin: Institutional Investor Research
Website: www.liresearch.com
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