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Analyst Rosters

Opens: 18 Sep 2024

Sample Ballot

Opens: 20 Sep 2024

Access sample ballot here.

Polling

Opens: 12 Nov 2024

Closes: 08 Dec 2024

Notes: 

• All dates are in Hong Kong time

• Analysts must be employed at their firms as of the first day of polling (12 Nov 2024)

• Any analysts or salespeople that change firms after that date will be counted at their previous firm.

Results

Asia Local Broker: Apr 2025
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Survey Structure

Methodology

• Select the Country/Region first, then the voting area.

• Search for the firm within each area.

• Rate from 5 (Excellent) to 1 (Average).

• Vote for up to 7 firms for each area: 2 x 5, 2 x 4, 1 x 3, 1 x 2, 1 x 1

• Add comments for additional colour.

• Corporate Access and Trading & Execution will be Firm level only.

• Sales will be Firm then Salespeople.

• Research will be Firm then Analysts.

• Rate up to five salespeople or analysts.

• Rank from 5 (Excellent) to 1 (Average).

• Only one of each rating.

• Add comments for additional colour.

• Top 5 Research Firms overall, onshore and off shore, by region

• Top 5 Salespeople, by region

• Best Research Analyst per sector, by region

Results

15

Corporate Access

Research

Sales 

Trading & Execution

Philippines

Hong Kong

Thailand

South Korea

Indonesia

China

Singapore

India

Frontier Markets

Malaysia

Taiwan
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Countries / Regions Categories by region
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Industry analysts must meet the following criteria:

• Industry equity analysts must be located in Asia (ex-Japan and ex-ANZ) OR have stock coverage in Asia (ex-Japan and ex-ANZ).

• Industry Analysts must be analysts.

Country/region analysts must meet one of the following criteria:

• Cover stocks in the country/region.

• Be located in the country/region and be a qualified industry analyst.

• Be an economist/strategist in Asia Pacific or contributing to Asia research.

Asia Macro analysts must meet the following criteria:

• Macro analysts (Economists, Strategists, Quant) are not eligible to be listed in Industry sectors. They must contribute to Asia-specific macro reports (not global).
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2024 Voter Universe (Commissions Weighted)
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Response Rates 2024 2023 2022

Number of Firms 702 792 744

Number of Individuals 1,957 1,922 1,697

Number of Votes 9.208 7,583 7,112

Voter Region 2024 2023 2022

U.S. 13% 10% 8%

Europe 6% 7% 4%

Asia 46% 49% 54%

Asia Offices of North America/Europe Firms 35% 34% 33%

Commissions Payout 2024 2023 2022

>=$15M 41% 34% 25%

$10M - $14.99M 19% 18% 22%

$5M - $9.99M 11% 16% 26%

$2.5M - $4.99M 14% 17% 13%

$1M - $2.49M 9% 8% 8%

<$1M 4% 8% 7%

Institution Type 2024 2023 2022

Hedge Funds 17% 11% 12%

Long-only funds 83% 89% 88%

Voter Country 2024 2023 2022

Hong Kong 23% 22% 26%

Singapore 20% 20% 19%

U.S. 13% 10% 9%

Malaysia 8% 10% 10%

India 6% 7% 7%

Mainland China 6% 5% 7%

Taiwan 6% 7% 6%

United Kingdom 5% 6% 3%

Australia 3% 3% 2%

Others 10% 10% 11%



6

Participation
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INVESTMENT FIRM CRITERIA:

• Recognised Investment  Institutions

• Minimum AUM: US$500m for Traditional 

Accounts and US$100m for Hedge Funds

• Minimum Commission Wallet: US$200k

INDIVIDUAL ELIGIBILITY

• Qualified investment professional

• PM, Analyst, Economist for Research

• Trader (or Hedge Fund PM) for Trading

• Sell-side analyst (for corporates)

AUM COMMISSIONS

Equity Surveys
Traditional

Accounts (US$)
Hedge Funds (US$) All Institutions (US$)

America Research 750m 100m 250k

Asia Research 500m 100m 200k

AustraliaResearch 500m 100m 100k

Developed Europe Equities Research 750m 100m 250k

JapanResearch 500m 100m 100k

Emerging EMEA Research 500m 100m 100k

Latin America/Brazil Research 500m 100m 100k

AUM

Fixed Income Research Team Surveys Traditional Accounts
(US$)

     Hedge Funds (US$)

AmericaFixed-Income 750m 100m

EuropeFixed-Income 750m 100m

Other RegionalFixed-Income 750m 100m

Who is eligible to vote: The table below shows guidance on regional minimums. Please note all minimums apply to the regional equity or fixed-income numbers, not total.
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We share the list of buy-side institutions that will be invited to 
participate in the survey.

This list includes the current commission band, the weights and 
vote type (centralized or individual).

Information is based on market intelligence from several sources, 
including the previous year’s survey.

Feedback invited from selected participating sell-side firms.

The weightings are adjusted on the basis of this feedback, 
participant responses and market intelligence.

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

Asia

Firm count

Individual Voting 1,210

Centralized Vote 90

Team Vote 38

Total 1233

Japan

Firm count

Individual Voting 329

Centralized Vote 64

Team Vote 39

Total 432

US

Firm count

Individual Voting 1,350

Centralized Vote 278

Team Vote 39

Total 1,667

Europe

Firm count

Individual Voting 1,628

Centralized Vote 134

Team Vote 51

Total 1,813
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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 centralized 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.

Firm Vote (FV)

A direct extract from a buy-side broker vote or research evaluation or 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 Voting 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. Extel makes best efforts to match the evaluation to the Extel 
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  be referred to the source for 
permission to include. Sell-side firms are instructed NOT to lobby these firms for individual votes.

Team Vote (TV)

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.

Individual Vote (I)

Votes are submitted by individuals at the firm.

Europe: 36% Asia: 30%

US: 51%

|   2025 Asia Local Broker Methodology
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Excel Ballot Coordinator Access Broker Vote

Broker X

Broker Y

Analyst A
Analyst B
Analyst C
Analyst D
Analyst E

Spec Sales A
Spec Sales B

Broker X

Broker X

LIMITS REMOVED

• Provided to Extel directly

• Sector & Individuals are mapped

• Points/Scores are converted to 5 – 1 ratings

• Firm ratings are calculated from analyst 
scores unless otherwise specified by the 
buyside firm

• Ballot can be validated by BLO

Three Options:

Broker X

|   2025 Asia Local Broker Methodology
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The benefits of providing a 
coordinated vote:

Recognize quality research: Give sell-side analysts and research 
firms public acknowledgement and appraisal.

Gain insights via our Buy-Side Dashboard: Receive access to full 
survey results and review your submitted broker vote for peer group 
analysis, market benchmarking and new coverage review.

Reduced noise: We tell brokers not to call centralized voting firms, 
so your investment teams are not disturbed.

|   2025 Asia Research Methodology
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The benefits of providing a 

Corporate Vote:

Giveback: Understand the perception from sell-side analysts and the 
asset management community (including their own investors).

• Identify the strengths/weaknesses of their IR outreach relative to 
their peers.

• Recognize which geographic/demographic target markets they 
engage (in) effectively compared to peers.

• Understand how well they deliver the best Financial Disclosure, 
Conference Calls, ESG Reporting etc.

• Learn which Executives deliver on key metrics that may affect the 
share price, such as Capital Allocation and Financial Stewardship

Dual conversation: Corporate ranking of buy-side firms.

• Validate firm's active engagement with corporate's executive team.

|   2025 Asia Local Broker Methodology
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Calculating
Results
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Our Local Broker Results recognise the top ranked local firms and analysts within each of the 12 
Asia-Pacific Countries/Regions (including Frontier Markets). Winners are determined based on 
the combined results of Country Research, Sales, Corporate Access & Trading.

Voting firms are weighted based on the total commission they pay to the sell -side.

BEST LOCAL BROKER

Top 5 firms overall, onshore & offshore

BEST LOCAL RESEARCH ANALYSTS

Top ranked local analyst by sector

BEST LOCAL SALESPEOPLE

Top 5 by region

|   2025 Asia Local Broker Methodology
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Firm Ratings: One voter in a sector

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.

VOTER 1

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

VOTER 1 VOTER 2

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 weighting of the firm.

Rating Firm Points

5 Broker A 5

5 Broker B 5

4 Broker C 4

4 Broker D 4

3 Broker E 3

2 Broker F 2

1 Broker G 1

Rating Firm Points

5 Firm A 5

5 Firm B 5

4 Firm C 4

4 Firm D 4

3 Firm E 3

2 Firm F 2

1 Firm G 1

Firm Sum of Ratings 
(Voter 1 + Voter 2)

% of Total 
(Sum divided by Total)

Final Point Total
(% multiplied by 24)

Firm A 9 19% 4.5

Firm B 10 21% 5

Firm C 7 15% 3.5

Firm D 9 19% 4.5

Firm E 7 15% 3.5

Firm F 4 8% 2

Firm G 2 4% 1

Total 48 100% 24

|   2025 Asia Local Broker Methodology
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Firm Ratings: One voter with three ratings

VOTER 1

Because the total sum of ratings is less than 24 points, the 
percentages are multiplied  by the total sum of ratings (11) 
rather than 24.

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

Ratings are converted to  a score and 

totalled for every sell-side firm receiving a 

vote. Each sell-side firm’s percentage the 

total sum is calculated and 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 weighting of the 

firm.

Rating Firm

5 Firm A

4 Firm B

2 Firm C

Sum of Ratings 
(Voter 1 + Voter 2)

% of Total
 (Sum divided by Total)

Final Point Total

Firm A 5 45% 5

Firm B 4 36% 4

Firm C 2 18% 2

Total 11 100% 11.0

Rating Firm Firm Firm Firm Firm Firm Firm Firm Firm Firm

5 Firm A Firm H Firm I Firm B Firm A Firm A Firm A Firm A Firm C

5 Firm B Firm B Firm C Firm D Firm B Firm F Firm E

4 Firm C Firm D

4 Firm D Firm A Firm H Firm C Firm F

3 Firm E Firm E Firm E Firm F

2 Firm F Firm C Firm C Firm C Firm C Firm F

1 Firm G Firm F Firm I Firm G Firm G

Firm Sum of 
(Voter 1 Ratings + Voter 2)

% of Total
(Sum divided by Total)

Final Point
(% multiplied Total by 24)

Firm A 29 21% 5.0

Firm B 20 15% 3.5

Firm C 26 19% 4.6

Firm D 13 9% 2.3

Firm E 14 10% 2.5

Firm F 17 12% 3.0

Firm G 3 2% 0.5

Firm H 9 7% 1.6

Firm I 6 4% 1.0

Total 137 100% 24

Methodology: Firm Ratings

VOTER 1 V2 V3 V4 V5 V6 V7 V8 V9 V10

|   2025 Asia Local Broker Methodology
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Analyst Ratings: One voter in a sector, voting for analysts at one firm

VOTER 1

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

VOTER A

Max. number of points (before Commission/AUM weighting is applied) that this voting firm is able to  give in a sector is 
determined by multiplying the number of sell- side firms at which they rated  analysts and multiplying by 15. In this 
example, the voting firm can give a max. of 45 points ( 15*3).

Analysts' ratings are converted to a score and totalled for every analyst receiving a vote. Each analyst’s % of total sum is 
calculated and multiplied by 45 points to determine how many unweighted points each sell-side analyst will receive. The 
points are then multiplied by the Commission or AUM weighting of the firm.

Each firm rating is converted to a  score, for a total of 15 points.

Sell-Side Firm 1 Sell-Side Firm 2

5 Analyst A 5 Analyst 1

4 Analyst B 4 Analyst 2

3 Analyst C 3 Analyst 3

2 Analyst D 2 Analyst 4

1 Analyst E 1 Analyst 5

VOTER B 

Sell-Side Firm 1 Sell-Side Firm 3

5 Analyst F 5 Analyst X

4 Analyst A 4 Analyst Y

3 Analyst B

2 Analyst C

1 Analyst D

Firm

Sum of 
Ratings
+ Voter 2)

% of Total
(Sum divided by Total)

Final Point 
Total by 15*3)
(% multiplied)

Analyst A 9 17% 7.5

Analyst B 7 13% 5.8

Analyst C 5 9% 4.2

Analyst D 3 6% 2.5

Analyst E 1 2% 0.8

Analyst F 5 9% 4.2

Analyst 1 5 9% 4.2

Analyst 2 4 7% 3.3

Analyst 3 3 6% 2.5

Analyst 4 2 4% 1.7

Analyst 5 1 2% 0.8

Analyst X 5 9% 4.2

Analyst Y 4 7% 3.3
Total 54 100% 45

Rating Firm Points

5 Analyst A 5

4 Analyst B 4

3 Analyst C 3

2 Analyst D 2

1 Analyst E 1

Methodology: Analyst Ratings

|   2025 Asia Local Broker Methodology
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Voting Guide

|   2025 Asia Research Methodology



19

RESEARCH   |   RANKINGS   |  DATA   |   INSIGHTS Registration

RANKINGS

1. First-time users click <Register to vote>

2. Validate through a professional email address.

3. Existing voters (registered with Extel), click <view my Ballots> and start voting.

4. New users click ‘Request a vote’ and complete profile questions.1

5. New or unrecognised users will need to be validated.2

CORPORATES – CORPORATE INSIGHT AND VERIFICATION (CIV)

Company provides:

1. Information on IR structure.

2. Evaluation of buy- and sell-side engagement.

extelinsights.com/voting *

|   2025 Asia Research Methodology
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FIRM VOTE INDIVIDUAL VOTENOT LINKED

x2

x2

x1

x1

x1

7 Firms

x1

x1

x1

x1

x1

5 Analysts

(1) Firm and analyst votes are NOT linked; however, they should correlate 
naturally.

(2) A voter can vote for a firm and not an analyst but cannot vote for an analyst 
and not a firm.

Broker X

Broker Y

Broker Z

Broker S

Broker T

Broker Q

Broker P

Broker X

Broker X

Broker X

Analyst A

Analyst B

Analyst C

Analyst D

Analyst E

Analyst F

Analyst G

Analyst H

Analyst I
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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 Corporate Insights Survey 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.

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

SELL SIDE 

Attributes

- Investor meeting requests

- Conferences

- Bus Tours/Reversed road shows

- Logistics

- Road shows

- Team quality

- Investor feedback

Rank the top five firms that provide the best 
Research coverage of your sector (1)

PUBLISHED RESULTS

Top 10 Overall

Top 10 Overall

Rank your top three buy-side firms in these 
attributes:

BUY SIDE

Attributes

- Transparency on their investment approach

- Knowledge of your sector

- Active engagement

- Ongoing feedback

- Efficient engagement across funds

|   2025 Asia Research Methodology
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Sell-side analysts are encouraged to vote for Corporates in the Executive Team Survey.

Portfolio Managers and Buy-side Analysts are required to vote for Corporates in the Executive Team Survey.1

Executive Team

CEO (or CEO equivalent)

- Leadership

- Communication

- Credibility

CFO (or CFO equivalent)

- Financial Stewardship

- Capital Allocation

- Communication

Investor Relations Officers

Company Board of Directors

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

IR Program Functions

Service and Communications

- Business & Market Knowledge

- Accessibility of Senior Execs

- IR Team Authority & Credibility

- Responsiveness

- Roadshows/Conferences/Meetings

- Earnings Calls

ESG Metrics

- Financially Material ESG Disclosure

- ESG Engagement

- Corporate ESG Strategy

Financial Disclosure

- Timing to Market (Timeliness)

- Consistency

- Granularity

Step 2: Select the company

All listed companies in the Asia universe should be available in the auto-fill 
box. If not, there is an option to “Add a Firm”.

Step 3: Rate the Company

Ratings are on a scale of 5 (Excellent to 1 (Average)

Step 4:  Add comments

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

- Constructive

- Positive

Note: Comments are anonymous and Extel reserves the right to edit any defamatory content!

|   2025 Asia Research Methodology

1. It is mandatory for buy-side voters to rate at least one company in all IR Program attributes and one IR Professional before they can proceed 
to vote for the sell side. Quant Analysts, Economists, Strategists and Traders are exempt from this requirement.
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Sell side MarketingCorporatesBuy side

AMERICAS

Esther Weisz (Head of Sales)

Tel: +1 212 224 3307

E: eweisz@extelinsights.com

DEVELOPED EUROPE, EMERGING EMEA & ASIA-PACIFIC

Augusta McKie (Europe/EMEA)

Tel: +44 20 7779 8591

E: augusta.mckie@extelinsights.com

Carvin Lee (Asia, ex-Japan)

Tel: +852 2912 8035

E: carvin.lee@extelinsights.com

Website: www.extelinsights.com
LinkedIn: Extel

To access the full dataset an/or obtain a 
marketing license, please contact 
marketing@extelinsights.com

AMERICAS

Ursula Kizy (Sales Director)

Tel: +1 212 224 3319

E: ukizy@extelinsights.com

DEVELOPED EUROPE & EMERGING EMEA

Amani Korayeim (Sales Director)

Tel: +44 20 7779 8535

E: amani.korayeim@extelinsights.com

ASIA-PACIFIC

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

Carvin Lee (Asia, ex-Japan)

Tel: +852 2912 8035

E: carvin.lee@extelinsights.com

Marina Corsini (Director, buy-side engagement)

Tel: +44 7833 705 220

E: marina.corsini@extelinsights.com

ALL REGIONS

mailto:eweisz@extelinsights.com
mailto:augusta.mckie@extelinsights.com
mailto:carvin.lee@extelinsights.com
https://www.extelinsights.com/
https://www.linkedin.com/company/extelinsights/?originalSubdomain=uk
mailto:marketing@extelinsights.com
mailto:ukizy@extelinsights.com
mailto:amani.korayeim@extelinsights.com
mailto:michael.clemons@extelinsights.com
mailto:carvin.lee@extelinsights.com
mailto:marina.corsini@extelinsights.com
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