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- INFORMATION SOURCES

Respondents identified information direct from companies as the most influential factor in
their investment decisions, which has increased in importance since last year. Real time

subscription services and primary market research are the next most influential sources

Top information source Top three information sources
Information direct from 52% Information direct from 84%
companies 44% companies 73%
Real time subscrption 19% Real time subscrption 64%
information services 18% information services 59%
: 15% . 49%
Primary market research Primary market research
Y 19% b 55%
8% 45%
* *
Analyst research 8% Analyst research 45%

Business media (nat'l, int'l, trade 3% 2010 Business media (nat'l, int'l, trade 36% 2010

r - onlin 4% ress) - online 33%

press) - online 0 2009 p ) 0 2009
Business media (nat', int'l, trade || 2% Business media (nat'l, int'l, trade 16%
press) - in print 3% press) - in print 24%  *indicates sell side and
industry analyst research for
i . 5 - . 0 buy-side analysts;
Digital Med_la (blogs, message 1% Digital Med_la (blogs, message 6% indicates industry analyst
boards, social networking sites) 3% boards, social networking sites) 11% research for sell-side
analysts
‘ RESEARCH ‘ Q. Please rank the following information sources, in terms of how much they influence your investment 5
decisions or recommendations. Base: All, 2010 (401), 2009 (448)




- INFORMATION FROM COMPANIES

In terms of information from companies, direct interaction with management was identified as
the most influential. Regulatory filings, company news releases and conference calls are of

secondary importance

Top information source Top three information sources
Direct interaction with management 50% Direct interaction with management 73%
Regulatory filings 19% Conference calls, webcasts 62%
Company news releases 15% Regulatory filings 52%
Investor / corporate presentation 7% Investor / corporate presentation 50%
Conference calls, webcasts 7% Company news releases 50%
Company website = 2% Company website 12%
Company Digital Media presence | 1% Company Digital Media presence | 1%
‘ RESEARCH Q. Regarding information direc.:t.from companies, plea}se rank the following in terms of how much they 3
influence your investment decisions or recommendations? Base: All (401)




- CHANGING IMPORTANCE OF INFORMATION SOURCES

Real time subscription information services were cited by more than half of respondents as
having become more important in their work over the past year. Online business media has

also become more important, but to a lesser extent than in 2009

More important in the past year

Real time subscrption 55%

information services 46%

Business media (nat'l, intl, 39%
trade press) - online 45%

Blogs, micro-blogging 29%
' board 9
services, message boards 30% 2010

13% 2009

lal networking sit
Social networking sites VA
Business media (natl, int!, 10%
trade press) - in print 7%

4%

Other Digital Media
igi [ 1%

‘ RESEARCH Q. Which, if any, of the following information sources have become more important to you in your job in the
past year? Base: All, 2010 (401), 2009 (448)
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- DIGITAL MEDIA — AS AN INFORMATION SOURCE

Blogs are the most commonly read form of Digital Media, with almost half of respondents
reading postings for business information. Twitter is used by one in ten. Only a small

proportion use Digital Media to post investment information

47%
Blogs
8%
27%
Message boards
2%
Read postings
17% Post information
Social networking sites
5%
. . . 0
Micro-blogging services 11%
(eg Twitter) 50
‘ RESEARCH Q. Do you read postings on the following for company or business information? Base: All, 2010 (401), 2009 (448)
Q. Do you post business or investment information in any of the following ways? Base: All, 2010 (401), 2009 (448)




- DIGITAL MEDIA — AS AN INFORMATION SOURCE

There has been little change in the use of blogs, message boards and other forms of Digital
Media for following companies since 2009

Read postings Post information
47% 8%
Blogs Blogs
43% 5%
Message 27% Social 5%
boards 30% networking sites 4%
Social 17% Mlcro.-blogglng 5%
C 2010 services (eg 2010
networking sites 13% Twitt
2009 TR e 2009
Mlcro.-blogglng 11% Message 2%
services (eg boards
Twitter) n/a 5%
‘ RESEARCH Q. Do you read postings on the following for company or business information? Base: All, 2010 (401), 2009 (448) 7

Q. Do you post business or investment information in any of the following ways? Base: All, 2010 (401), 2009 (448)



- DIGITAL MEDIA — MOST USEFUL INFORMATION

Bloomberg was the most commonly mentioned Digital Media source, followed by Reuters
and FT.com. A range of other sources were also mentioned, including WSJ.com, Twitter and

Google News/Alerts

Google News/Alerts

Reuters

rerahedge.com MY Times ., Com Interfax
B I " Googi WS-] . COMyanoo inkedin reeee  Seckinghiag oo

Twitter FT . C O m

In the ‘tag cloud’, the type size of each word varies according to its frequency of usage. The larger the type size, the more that example was mentioned e.g. Bloomberg
was mentioned 107 times, Reuters 53 and FT.com 37 times. 278 people gave at least one answer

BRUNSWICK ‘RESEARCH Q. Pleasltla(list v;/hich Digital Media sources provide you with the most valuable information for your work? 8
Base: All (401




- DIGITAL MEDIA — INVESTMENT DECISIONS

Half of respondents have been prompted to investigate an issue after reading a blog posting,
with one in five making an investment decision on this basis. Information posted on message

boards is also influential in prompting investors and analysts to investigate an issue

52%
Blogs
18%
31%
Message boards
5%
Prompted to
investigate an issue
14%
Social networking sites Made an investment
2% decision
11%
Micro-blogging services
4%

Q. Have you ever read any information posted on a blog, micro-blogging service or social networking site that has prompted you to
‘ RESEARCH investigate an issue further for your work? Base: All (401) 9
Q. Have you ever made an investment decision or a recommendation after initially sourcing information from a blog, micro-blogging
service or social networking site, which then lead you to conduct additional research? Base: All (401)




- DIGITAL MEDIA — INVESTMENT DECISIONS

Blogs have become increasingly influential over the past year in terms of prompting investors
and analysts to investigate an issue. Message boards have declined in importance in this

aspect, as has their influence on investment decisions

Prompted to investigate an issue Made an investment decision
52% 18%
Blogs Blogs
47% 20%
Message 31% Message 5%
boards 39% boards 14%
Social 14% Mlcro.-blogglng 4%
C 2010 services (eg 2010
networking sites 11% :
° 2009 Twitter) n/a 2009
e
TiitieD) . networking sites 506

Q. Have you ever read any information posted on a blog, micro-blogging service or social networking site that has prompted you to
‘ RESEARCH investigate an issue further for your work? Base: All, 2010 (401), 2009 (448) 10
Q. Have you ever made an investment decision or a recommendation after initially sourcing information from a blog, micro-blogging
service or social networking site, which then lead you to conduct additional research? Base: All, 2010 (401), 2009 (448)




- DIGITAL MEDIA — FUTURE IMPORTANCE

Investors’ and analysts’ views of the future importance of Digital Media in investment
decisions has not changed over the past year. Three in five feel that it will play an

increasingly important role in the future

Yes, definitely Yes, probably No, probably not No definitely not
2010 43% 25% 8%
2009 41% 29% 7%
‘ RESEARCH Q. Do you think that Digital Media such as blogs, micro-blogging services or social networking sites will play an 11

increasingly important role in investment decisions in the future? Base: All, 2010 (401), 2009 (448)
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- SURVEY METHODOLOGY

Quantitative research with buy-side investors and sell-side analysts across Europe

and the USA, designed to understand usage of Digital Media in the investment
process

= Online data collected between 21 July and 12 August 2010

= |nvitations sent to individuals listed on BigDough database, in USA or Europe.
The following job titles invited were invited:

— Buy side: Analyst, Portfolio Manager, Portfolio Manager / Analyst, Director
of Research, Research Associate

— Sell side: Analyst, Director of Equity Research, Research Associate

= Data from the 2010 survey has been weighted (in terms of country and
respondent type) to allow accurate comparison to the 2009 survey

BRUNSWICK ‘RESEARCH 13




- STATISTICAL RELIABILITY

Where possible we have directly compared results of the 2010 survey with the

2009 survey

= The following table shows the percentage differences needed between
findings from the 2009 and 2010 studies in order for the two results to be
statistically different (at the 95% confidence level)

Percentage point difference needed

Findings at or around... for two results to be different

...10% or 90% 4
...20% or 80% 5
...30% or 70% 6
...40% or 60% 7
...50%/ or 50% 7

Q Indicates that the 2009 and 2010 results are statistically different

BRUNSWICK ‘RESEARCH ‘ 14




- JOB ROLE AND TYPE OF INVESTMENTS

Participants were spread evenly between the buy side and the sell side. On the buy side, the
majority of respondents work for mutual or hedge funds, while on the sell side, most

participants were analysts or researchers

52% Sell side 48 % Buy side

Mutual fund
Analyst / Researcher

® Hedge fund
Investment Advisor /
Manager

Other sell-side

Pension Fund
Insurance Company

m Other buy side

‘ RESEARCH Q. Whicr|1I c()f éh(;\ following best describes your role and the type of investments you are responsible for? 15
Base: All (401




- USUAL PLACE OF WORK

Participants were evenly split between North America and Europe. In the US, the majority of
respondents are based on the East Coast, while in Europe, respondents were divided evenly

between the UK and mainland Europe

=

49% US us

UK

49%
Europe

Rest of Europe
Mid-West

West
Not stated =" Other

BRUNSWICK ‘RESEARCH Q. Where is your usual place of work? Base: All (401) 16




- INDUSTRY SECTOR

Most investors and analysts who took part in the research cover a specific sector, most
commonly the Technology / Media / Telecoms and Consumer sectors. One third of

respondents have a more general remit

Technology / Media / Telecoms
m Consumer

Manufacturing / Industry

Financial
= Energy

Healthcare

Utilities

Other sector

Specific geography

Generalist

BRUNSWICK ‘RESEARCH Q. Whatiis the primary industry sector you cover? Base: All (401) 17




- GEOGRAPHIC AREA OF FOCUS OF INVESTMENTS

The analysts and investors who participated are generally responsible for investments in
Europe and North America. One in five are responsible for investments on an international /

global level

Europe 45%

Global/International 22%

Asia Pacific/Middle
East/Africa/South 8%
America

BRUNSWICK ‘RESEARCH ‘ Q. In which geographic areas are the investments that you are responsible for? Base: All (401) 18




- VALUE OF ASSETS

Participants are responsible for managing a range of sizes of funds, and are spread quite
evenly between small, mid and large cap

Up to $250m

® $250m up to $2bn

$2bn up to 10bn
$10bn up to $100bn
= Over $100bn

Not specified

BRUNSWICK ‘RESEARCH Q. What is the approximate value of the assets you manage? Base: All (401) 19




- AGE OF RESPONDENTS

The majority of participants are in their thirties or forties

20-29

m 30-39

40-49

50+

m Refused

‘ RESEARCH Q. Which age band do you fitinto? Base: All (401) 20
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