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Key Dates — 2024/25 RESEARCH | RANKINGS | DATA | INSIGHTS

v ¥

Analyst Rosters Sample Ballot Polling Results
Opens: 18 Sep 2024 Opens: 18 Sep 2024 Opens: 12 Nov 2024 Research: Apr 2025

Closes: 08 Dec 2024 Sales: Apr 2025
Corporate Access: Apr 2025

Trading: Apr 2025
Executive Team: May 2025

W«
111

Access sample ballot here.

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.
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https://www.iiresearch.com/voting/

Result Structure

RESEARCH

FIRM

ANALYST

Best Pan-Asia Research
» Commission Weighted Leaders’ Table
» Top 3 & Runner Up by sector

INDUSTRIES

Autos & Auto Parts

Banks and Non-bank Finance
Basic Materials

Chemicals, Oil & Gas

Consumer Discretionary
Consumer Staples

Gaming & Lodging

Healthcare, Pharma and Biotech
Industrials (incl. Infrastructure)
Insurance

Internet

Property (incl. REITs)

Small & Midcap Stocks
Technology Hardware
Technology IT Services & Software
Technology Semiconductors
Telecommunications
Transportation

Utilities and Alternative Energy

For each sector:
» Commission Weighted Leaders’ Table
» Top 3 & Runner Up by sector

RESEARCH | RANKINGS | DATA | INSIGHTS

CORPORATE ACCESS

Top 10 Pan-Asia Corporate Access Providers
* Weighted by Commission

COUNTRIES/REGIONS

China

Frontier Markets
Hong Kong
India

Indonesia
Malaysia
Philippines
Singapore
South Korea
Taiwan

Thailand

SALES

Top 10 Pan-Asia Sales Team
» Best Firms Weighted by Commission

TRADING & EXECUTION

Top 10 Pan-Asia Trading & Execution
» Best Firms Weighted by Commission

MACRO*

Economics

Equity Strategy
Sustainability (ESG)
Quantitative Research
Thematic Research

*Only the votes from firms on the key-buyside list (commission band 1-5) will be used to calculate the results for the Asia Research Leaders’ Table.
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BEST LOCAL BROKER

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

» Best Research Analyst per sector, by region
» Top 5 Salespeople, by region




Country/Region Categories

China

Frontier Markets

Hong Kong

Indonesia

Malaysia

Philippines

Singapore

Research Sales *

Corporate Access

RESEARCH | RANKINGS | DATA | INSIGHTS

South Korea

Taiwan

Thailand

Trading & Execution

Best Local Broker

Methodology

Results

 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 x5,2x4,1x3,1x2,1x 1

* Add comments for additional colout

» 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 colout

» Best Research Firm, Research Analyst, and Salesperson will all be
published separately within each regional category.

 Best Local Broker in each country/region will be published as an aggregate
of the four categories.

» Country/Region Research results contribute to the Pan-Asia Research
Leaders’ Table.

* Salespeople names will be included in local country/region categories. Sales-traders are not eligible for the sales categories.
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RULES EXCEPTIONS
Rule1:  Fifteen sectors maximum, per analyst overall.’ MACRO INDUSTRY COUNTRY/REGION 45

Rule2:  Maximum of five industry sectors within the fifteen.
Rule 3:  Remaining sectors (10) could be macro or country/region. Economics: 20 ESG: 10 Consumer: 25 Hong Kong;: 60

Rule 4:  Maximum of 15 analysts listed per firm, per sectot? Strategy: 20  Thematic: 10 Small & MidcapZ 35 China: 60

WRITE-INS ANALYST ELIGIBILITY

Rule1:  For any sectors where the full quota of analysts has been filled for the roster, write-

Industry analysts must meet the following criteria:
in analyst votes will not be accepted where it causes roster limits to be breached. P :

« Industry equity analysts must be located in Asia (ex-Japan and ex-ANZ) OR have stock
Rule 2:  Analyst write-in votes that take a firm over the assigned quota will be discarded. coverage in Asia (ex-Japan and ex-ANZ).

* Industry Analysts must be equity analysts.

Notes: : : i
1. Any analysts over the limits will have sectors removed by Extel on the eve of the survey, in ascending S} EDEE P i e @ o s iellonlig et
order of votes received in 2024, starting from lowest.  Cover stocks in the country/region.
2. Small & Midcap is an additional sector within industries and will not be considered one of the limits. +  Be located in the country/region and be a qualified industry analyst
3. Includes Economists & Strategists. '
4. Salespeople in local country/region will be held to the same limits as research analysts. « Be an economist/strategist in Asia Pacific or contributing to Asia research.
5. Analyst and Salespeople limits do not apply to local brokers.

Asia Macro analysts must meet the following criteria:

Extel reserves the right to ask for proof of eligibility if coverage cannot be confirmed, and to remove

* Macro analysts (Economists, Strategists, Quant) are not eligible to be listed in Indust
ineligible analysts before polling. ysts ( Strategists, Quant) g ndustry

sectors. They must contribute to Asia-specific macro reports (not global).
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2024 Voter Universe (Commissions Weighted)
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Weighted Unweighted
Commissions Payout 2024 | 2023 | 2022 | 2024 | 2023 | 2022
>=$15M 23% | 22% 2% 2%
$10M - $14.99M 19% | 21% 2% | 3%
$5M - $9.99M 16% 22% 3% 5%
$2.5M - $4.99M 23% | 17% 8% | 8%
$1M - $2.49M 8% | 8% 8% | 9%
$500K - $999K 5% 4% 1% 1%
<$500K 6% 5% 65% | 63%
Weighted Unweighted
Institution Type 2024 | 2023 | 2022 | 2024 | 2023 | 2022
Hedge Funds 22% 21% 29% | 30%
Traditional Accounts 8% | 79% M% | 70%

Response Rates 2024 2023 2022
Number of Firms 1,506 1,406
Number of Individuals 5,484 4,813
Number of Votes 98,523 86,800
Weighted Unweighted
Voter Region 2024 | 2023 | 2022 | 2024 | 2023 | 2022
U.S. 1% | 12% 6% %
Europe 4% 3% 3% 4%
Asia b5% | 55% 2% | 69%
Asia Offices of North America/Europe Firms 30% | 30% 19% | 20%
Weighted Unweighted
Voter Function 2024 | 2023 | 2022 | 2024 | 2023 | 2022
Portfolio Manager 25% | 22% 28% | 25%
Analyst 49% | 46% b5% | 52%
Both 19% | 23% 9% | 14%
Senior Management/Other 6% % % %
Economist/Strategist 2% 2% 2% 2%




Participation
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Quallflcathn Of part|C|pa nts RESEARCH | RANKINGS | DATA | INSIGHTS

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.

AUM COMMISSIONS INVESTMENT FIRM CRITERIA:
| Traditional Hedge Funds (US$) All Institutions (US$) » Recognised Investment Institutions
Equity Surveys Accounts (US$)
America Research 750m 100m 950k e  Minimum AUM: US$500m for Traditional
Asia Research 500m 100m 200k Accounts and US$100m for Hedge Funds
AustraliaResearch 500m 100m 100k e Minimum Commission Wallet: US$200k
Developed Europe Equities Research 750m 100m 250k
JapanResearch 500m 100m 100k
Emerging EMEA Research 500m 100m 100k
Latin America/Brazil Research 500m 100m 100k
INDIVIDUAL ELIGIBILITY
AUM Wl ] "
 Qualified investment professional
Fixed Income Research Team Surveys Traditio?SISg;:counts Hedge Funds (US$) « PM, Analyst, Economist for Research
 Trader (or Hedge Fund PM) for Trading
America Fixed-Income 750m 100m
Europe Fixed-Income — 100m « Sell-side analyst (for corporates)
Other Regional Fixed-Income 750m 100m
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Participation / Band Lists

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.

8555 3372208 4888k 57

The final list will be distributed to sell-side firms that purchase the
data, after the survey has closed.
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Centralized Vote (firm-wide)

&l
Individual Voting

Added Firm

RESEARCH | RANKINGS | DATA | INSIGHTS

Firm count
Individual Voting 1,210
Centralized Vote 90
Team Vote 38
Total 1233
I T
Firm count
Individual Voting 329
Centralized Vote 64
Team Vote 39
Total 432
s
Firm count
Individual Voting 1,350
Centralized Vote 278
Team Vote 39
Total 1,667
. e |
Firm count
Individual Voting 1,628
Centralized Vote 134
Team Vote 51
Total 1,813




Centralized Voting Definitions

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 may 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.

$ extel | 2025 Asia Research Methodology
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Centrallzed VOte SmeISSIOn RESEARCH | RANKINGS | DATA | INSIGHTS

Three Options:

Broker Vote

Excel Ballot Coordinator Access

M rescarcr - Provided to Extel directly

- H
A2T 8 f;r Develaped Furape Survey 2022 Sample Balot — Far reference only — Data potsawed > Industry Research Sectors > Lionsry Goods  Broker X

BrokerX, - Sector & Individuals are mapped

Analysts

- - Points/Scores are converted to 5 - 1 ratings
Tl LU D

e - Firm ratings are calculated from analyst
s [Teseancr , scores unless otherwise specified by the

buyside firm
- Ballot can be validated by BLO

Please select a category to vote
& |CEQ, CFO & Investor Relations

7 |Pan-Europe Sales
8 |Pan-Europe Corporate Access

>r2>r>r>

9 |Pan-Europe Trading & Execution
10 |Industry Research Sectors : -
11 |Macro Research Sectors [ T
. - (Y Broker X
12 |UK Small & Midcap _— © ey D T o
13 |Austria i (e

ADO A NEW ANALYST

ttttt

ttttt
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Why Participate - Research Vote

The benetfits 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.

$ extel | 2025 Asia Research Methodology

An Institutonal Investor compar

Vote

mmmmmmmmm

ights - Buy Side v6.84 v

910

Distribution of Number of Voters per Buy Side

RESEARCH | RANKINGS

|

M

II|||_1

3.90

+ B O L

Q

| DATA | INSIGHTS

12



Why Participate - Corporate Vote

The benetfits of providing a
Corporate \ote:

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.

» \alidate firm's active engagement with corporate's executive team.

| 2025 Asia Research Methodology
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1% Norges Bank Investment Management
Figelity Management & Research
Capital Research & Management Co. (Intemational Investors)

Wellington Management

(uK)

Amundi Asset Management

BlackRock Investment Management

Capital Research & Management Co. (Global Investors)
Capital Research & Management Co. (World Investors)
T. Rowe Price Investment Management (TRPIM)
Millennium Man: agement LLC

JPMorgan Investment Management

Artisan Partners

Citadel Global Equities

Columbia Threadneedie

DWS Investments

Deka Investment GmbH

Aliianz Global Investors

Dodge & Cox

EXECUTIVE

Best Active Emcient | Efficient Engagement | Knowledge of Your Knowledge of Your Ongoing Feedback Traneparency | Transparency Score
Engagemem to Engagememt Engagement |  Across Funds Score Sector Rank Sector Score Feedua:x Rank Score Rank
Support & Encourage Acroes Funds
Enmurag ng- Long-term Businesa Rank
term Business Piana Score
Plans Rank
11
2 4.68% 3.87%

32
251% 7 333% 3 3.23% 2 2.56% & 1.a8%
6 | 243% 2 515% 4 3.02% 11 153% s 2:63%
287X 2 515% 5 2.48% 17 138% 3 235%
227% & S.48% 13 171% 5 2.85% a 296x
& (2 2 378% g 2.86% 17 138% - 2.47%
g | Zeax 1 | 23e% B 213% 17 1.36% 3 384%
6 | 242% 11 [24ex 9 2.e6% 5 265% s [ 1Bes
L57% 3.21% 16 |151% g 162% 11 [EEa%
16 178% 11 | 24ex 15 158% 15 145% 11 [ 168%
3 358% 1.85% 35% 25 BEsx
27 B48% 15 AB5% 2.26% B.85% o | 1BeS
157% 15 175% 71 Boex 174% 13 Mg
56 847X 58% 2.40% 1.88% 22 BEex
Brx 247% 5 1357% 1 153% 19 B
11 185% 11% 15 157 3 162% 17 SaE%
24 BBex 15 185% 12 179% 15 1.45% 11 B55%
118% %X gs B 21 - 28% 16 151%
L2865 8.43: 2¢ 127% 23 |182% 15 [1a5%
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Calculating
Results

| 2025 Asia Research Methodology

14



Leaders, Table RESEARCH | RANKINGS | DATA | INSIGHTS

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

The Results of II's 52nd All-America
Research Team Are In, and There’s a New
No. 1

) All-America Research
Alexandra DeLuca October 24, 2023 L .
- Providers
' l ' October 24, 2023

View the full results:

LEADERS’ TABLE
Number of Published Positions 1t, 274, 31 Runner Up (R/U)

These Are Investors’ Favorite European

Research Providers View the full results:

Developed Europe
Research Providers
' ' | September 06, 2023

Alexandra DeLuca September 06, 2023

ik

WEIGHTED LEADERS’ TABLE

Hlustration by Il

Points total based on weighted Published Positions 1st, 2", 31, Runner Up (R/U)

The Research Firms Helping Investors
Navigate a Changing Asia

BofA Securities takes {
Morgan Stanley remaii|

1St Place = 4 pOintS Ask five heads of some of the
plsrasiiisir gty
2"d Place = 3 points poispoghasibisich
3 Place = 2 points
RunnerUp =1 point

View the full results:

Asia (ex-Japan)
Research Providers
' ' l May 28, 2024

Almandra Deluco  May 22 2024

But even these minds — who
teams of individual analysts wi

Two firms sit atop II's Developed Ey

“Have you ever paid a mortga

Subscribe to our Newsletter
Browne, head of U.S. equity rd Investing in Europe has gotten a little more cert
taken in 2005, clocked in at 8. research providers.
year loan had reportedly hit 8
changed,” Browne continues. “Last September, equity markets were at relativi

inevitable. One year on, the impact of the re-op
consumer has proven to be far more resilient th
Jothilingam, head of EMEA research at BNP P

PUBLICATION : WE WILL PUBLISH ONLINE THE FOLLOWING FOUR TABLES: e gl Tt ol ke

While Russia’s invasion of Ukraine continues tof
outlook for inflation, the volatility stemming fromn

1 . C 0 mm i SS i 0 n -We ighte d fi rm ra n ki n g (L EA D) versus 2022, Jothilingam said. Fears of a cold "‘L.Chm; C:j ot it ikl ete bt ey .

Europe took steps to reduce its dependence on

Iuszrason by § Rescarch

Morgan Stanley is once again No. 1 in I's annual ranking of research
teams in the region

reserves of natural gas hit a historic high in Aug| Asia 2 i %
. . . . i /R A TBnOwes §
2. Commission-weighted analyst ranking R DR [ -oxor o e

Cuening mlo the year, Margan Starnbey

powth Cycle was ssynchsonous
and thal domesic demand in sefect 2o sich s India, Japsn

Butis el

The commission-weightedfirm Leaders' Table will contribute to the Global Leaders'Table.

e, "W are Laking on & m coaslruchve

wowth oudook, 35 we see mare econamies in the regol 3 hrealiby grawth trends,

notevor thy trend: Mosgan Star

<t sl A Asa Research Team

sllubares with Mo e

e produced with the

0N

op spet for Mosgan Stanley, ang the firm holds onto thes
gms: J.P. Morgan and UBS ted for runners ug with 2 ol of 35
s 36. BolA Securilies and Citi phyosd lourth and fith,
respectivedy, in the b=am leaderbomd

Despite fitdes mavement amarsg e sap firms in s year's rnking, lhere wess & kot gaing ca in

$ ext(c | 2025 Asia Research Methodology 15

mmmmmmmmmmmmmmmmmm pany



MGthOdOlogy Flrm Rat|ngs RESEARCH | RANKINGS | DATA | INSIGHTS

Firm Ratings: One voterin 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
Ratmg Flrm POIﬂtS Ratmg Flrm POIﬂtS Flrm (Voter 1+ Voter 2)g (Sumc:iivided by Total) (% multiplied by 24)
5 Broker A 5 5 Firm A 5 Firm A 9 19% 4.5
5 Broker B 5 5 Firm B 5 Firm B 10 21% 5
4 Broker C 4 4 Firm C 4 Firm C / 15% 3.5
Firm D 9 19% 4.5
4 Broker D 4 4 Firm D 4
Firm E 7 15% 3.5
3 Broker E 3 '
3 Firm £ 3 Firm F 4 8% 2
2 Broker F 2 2 Firm F 2 Firm G 2 4% 1
1 Broker G 1 1 Firm G 1 Total 48 100% 24
Each firm rating is converted to a score, for a total of 24 Ratings are converted to a score and totaled for every sell-side firm receiving a vote. Each sell-side firm’s
points. The points are then multiplied by the Commission percentage of the total sum is calculated. This percentage is multiplied by 24 points, to determine how
or AUM of the weighting of the firm. many unweighted points each sell-side firm will receive. The points are then multiplied by the Commission

or AUM weighting of the firm.

$ extel | 2025 Asia Research Methodology 16

nnnnnnnnnnnnnnnnnn



RESEARCH | RANKINGS | DATA | INSIGHTS

Methodology: Firm Ratings

Firm Ratings: One voter with three ratings

VOTER 1
: Because the total sum of ratings is less than 24 points, the
i i Sum of Ratings % of Total : : ;
Rating Firm (Voter1+\,oter2)g Ny Final Point Total percentages are multiplied by the total sum of ratings (11)
5 Firm A Firm A 5 459% rather than 24.
. Firm B 4 36%
4 Firm B
Firm C 2 18%
2 Firm C Total 11 100%

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

VOTER 1 V2 V3 V4 V5 V6 V7 V8 V9 V10
Rating Firm Firm Firm Firm Firm Firm Firm Firm Firm Firm Firm (Voter1SRzlijtirr?gs(:1:loter2) (Sucf)diajel-?)}/:?(!tal) (% mFuIitI;:)ﬁJdI:(gei)Pbt 24)
5 Firm A FirmH | Firm| FirmB | Firm A | Firm A | Firm A | Firm A | Firm C Firm A 29 21% 5.0
5 Firm B 20 15% 3.5
Firm B Firm B FirmC | Firm D | Firm B | FirmF | Firm E
Firm C 26 19% 4.6
4 FirmC | Firm D Firm D 13 9% 2.3
H 0,
4 Firm D Firm A FirmH FirmC | Firm F Firm E 14 10% 2.5
Firm F 17 12% 3.0
3 Firm E Firm E Firm E Firm F Firm G 3 29 0.5
2 Firm F Firm C Firm C FirmC | Firm C | Firm F Firm H 9 % 1.6
1 Firm | 6 4% 1.0
Firm G Firm F Firm!| | Firm G Firm G Total 137 100% 24

nnnnnnnnnnnnnnnnnn

| 2025 Asia Research Methodology

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.
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Methodology: Analyst Ratings

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

VOTER 1 VOTER A
i i i Sell-Side Firm 1 Sell-Side Firm 2 Sum of 0 Final Point
Rating Firm Points - Ratings (Sumédi(\)lifdl?’;almal) Total by 15*3)
5 Analyst A 5 5 Analyst A 5 | Analyst 1 + Vloter 2) y (% multiplied)
4 Analyst B 4 Analyst 2 Analyst A 9 17% 1.5
4 Analyst B 4 3 | AnalystC 3 | Analyst3 Analyst B 7 13% 5.8
3 Analyst C 3 2 | AnalystD | 2 | Analyst4 Analyst C D % 4.2
1 Analyst E 1 Analyst 5 Analyst D 3 6% 25
9 Analyst D 2 Analyst E 1 2% 0.8
VOTER B Analyst F 5 9% 4.2
1 Analyst E 1 Analyst 1 5 9% 4.9
Sell-Side Firm 1 Sell-Side Firm 3 Analyst 2 4 % 3.3
Each firm rating is converted to a score, for a total of 15 points. 5 Analyst F Analyst X Analyst 3 & 0% 2
4 Analyst A Analyst Y Analyst 4 2 nil L
Analyst 5 1 2% 0.8
3 | AnalystB Analyst X 5 9% 12
2 Analyst C Analyst Y 4 % 3.3
1 | AnalystD Total 54 100% 45

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.

$ extel | 2025 Asia Research Methodology 18
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SaleS, COrpOrate ACCQSS and Trading RESEARCH | RANKINGS | DATA | INSIGHTS

Corporate Access Trading & Execution

Buy-Side View Corporate View
Atibutes

Field Trips Investor Meeting R t ‘5o : : :
p. nvestor Meeting Requests Understanding Client Needs ngh Touch Sales Tradmg Electronic Tradmg
Team Quality Bus tours/Reversed Road Shows _
- Adding Value to Research Access to Block Liquidity Algorithm Customization
Logistics Conferences () .
- Idea Generation Access to Small & Midcap Liquidity | | Algorithm Performance
Conferences @ Logistics . ,
Service & Responsiveness Maintaining Order Anonymity Market Access & Transparency
Roadshows Road Shows
. Global Context Minimize Market Impact Market Structure Guidance
Expert Access Team Quality
Market Knowledge & Feel Quality of lols Quality of Innovation
Investor Feedback
Service Quality Service Quality & Support
Methodology Methodology Methodology Willingness to Commit Capital Transaction Cost Analysis

« Select the Attribute Corporate voters are directed to the Corporate * Select the Attribute. (e.g. idea generation) Portfolio/Program Trading Delta One/ETF
* Name the top 5 firms per attribute. Insights & Verification ballot. .

Name the top 5 firms per attribute.

« Add comments for additional color » The Corporate Access section is on the sell- o A eaimmar s G edldiang] callae Client Service Quality & Support

side section of the ballot. Global Market Access
* Name the top five firms within each Corporate
Access attribute. Add comments for additional

Access to Differential Liquidity

Price Improvement

Index & Portfolio Research

(1) Voting for Conferences has been updated. Pre and Post Trade

colot
Voters will rank the specific conferences s :
rather than the firm overall. * Results are aggregated to produce the overall Reliability of Settlement/Back Office
winners.

\\\extel | 2025 Asia Research Methodology 19

mmmmmmmmmmmmmmmmmm



\Voting Guide
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Registration

RANKINGS

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

Validate through a professional email address.

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

a A~ W B

New or unrecognised users will need to be validated.?

1. After requesting a ballot, validation may take up to 48 hours
2. Individuals that have changed email addresses (firms) will require re-validation

(Detailed step-by-step guide available in the following Voting Guide)

CORPORATES - CORPORATE INSIGHT AND VERIFICATION (CIV)

Company provides:

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

$ extel | 2025 Asia Research Methodology
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Existing voters (registered with Extel), click <view my Ballots> and start voting.

RESEARCH | RANKINGS | DATA | INSIGHTS

$ cxtCI Solutions Results Awards News Pricing

Voting Information

How the process works and how to get more from it

First Time Voter? Returning Voters Further help

Register to request a vote and we'll LOg 1 and access your baliot Anry volting questions, not matter how
got you up and running in no time big or small, please get in touch

( Register to Vote v View my Ballots | Contact Support )

=] Survey Information = 5] Survey Calendar >

extelinsights.com/voting *

*Previous voting site voting.institutionalinvestotcom and
iiresearch.com/voting will be redirected to the new voting site.
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Overall Structure

FIRM VOTE

NOT LINKED
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INDIVIDUAL VOTE

J¥{resEArRCH

Developed Europe Survey 2022 Sample Ballot — For reference only — Data not saved > Industry Research Sectors > Luxury Goods

0 Category

Basic Materials

o Voting area

Chemicals
CEQ, CFO & Investor R Forestry, Paper & Fack
Pan-Europe Sales Metals & Mining
Consumer

Pan-Europe Corporats
Autos & Auto Parts
Pan-Europe Trading &

Beverages
Ressarch Finns & Analys  Building & Constructy
Flease select one of the Food Producers
a category, followed by a
Household & Personal
Pan-Europe Ressarch Fii
Leisure, Entertainmer
Industry Research Sec ’
Luxury Goods
Macro Research Sectol
. . Retailing Food
UK Smiall & Midcap Brok ne
UK Small & Midcap Retailing General
Tobacco
Energy

(il & Gas Exploration.

0il Services

Utilities & Clean Enenz

First Name or Last Name

ey Financial Institutions
Banks

Insurance

Thermm o metem e TS mm ] TT e i

N extel

An Institutonal Investor company.

_________________

© Fim

Search for a firm

Exane ENP Paribas
L & & & 4

UES
LA &

BofA Securitisz

L i

Jefferies

L

Credit Suisse

Ll i it

Morgan Stanley

ok AT i

IE. Morgan
*rfr i

| 2025 Asia Research Methodology

7 Firms

* Kk k kKX

X2

L B 0 & &

* % % % %
X2

* * * Kk ¥

ok kfne X
*k#kn - X
A fk Kk - ox

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

naturally.

5 Analysts

* Kk k kKX }

) 0 0 & gh*¢
* ok kW W
* kW W W

* W W W W

e

x1

x1

x1

x1

x1

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

and not a firm.

[ ¥ ReseArcH

& Enticknap, David ~

Developed Europe Survey 2022 Sample Ballot — For reference only — Data not saved > Industry Research Sectors > Luxury Goods :

@ Voting area

CEQ, CFO & Investor R

Pan-Europe Sales

o Category

Basic Materials

Chemicals
Forestry, Paper & Pack

Metals & Mining

Pan-Europe Corporate  Copsumer

Pan-Eurcps Trading &

Macro Research Sector

UK Small & Midcap Brok

Autos & Auto Parts
Beverages

Building & Constructii
Food Producers
Household & Personal
Leisure, Entertainmer
Luxury Goods
Retailing Food
Retailing General

‘Tobacco

First Name or Last Name Energy

Ofl & Gas Exploration,
oil Services

Utilities & Clean Eners

© Fim

BrokerX

Broker X
A A

Broker Y
o e A ok

BrokerZ
L & & &4
BrokerS
L 8 & &4

BrokerT
R 8 &:hd

Broker Q
r # ¥ vl i

Broker P
¥ ¥ i

Broker X
b O & & & ¢

Analysts

Broker X

Analyst A
Analyst B
Analyst C
Analyst D
Analyst E
Analyst F
Analyst G

Analyst H

Cancel

ADD A NEW ANALYST

Specialist Salespeople

ADD A NEW SPECIALIST SALESPERSON

LE S & &
L B s
LR
LR S0
¥ ¥ T

¥ ¥ T
¥ o
¥ o
YT

Save
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Corporates Voting Through Corporate Insights Survey

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

RESEARCH | RANKINGS | DATA | INSIGHTS

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 five sell-side firms in
Corporate Access attributes

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

Rank the top five sell-side analysts

$ extel | 2025 Asia Research Methodology

An Institutona Investor comg

PUBLISHED RESULTS

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

Attributes

- Transparency on their investment approach
- Knowledge of your sector

- Active engagement

- Ongoing feedback

- Efficient engagement across funds

SELL-SIDE CORPORATE ACCESS COVERAGE

4th

rate access providers for investor introductions of ad hoc requests:

BUY SIDE

f#{ResEARCH

|o%

Thank you for participating in the Corporate Insights survey!

To better understand changing trends in IR, we kindly ask you to answer
passible. You wil also be asked to rank best sell-side and buy-side firms.

We will share with you the aggregated results when we publish the 2022 Developed Europe and Emerging
EMEA Survey. You will receive the IR Best Practice Report, resulting from the aggregated cross-sector data of

Survay Compietion

this survey.

All responses are treated as strictly confidential and only used to produce industry trends.

[i{researcH

RANKING YOUR SELL-SIDE COVERAGE

e sellside firms that provide the best ress

earch coverage of your seclor:

23



EX@CUtlve Team Survey RESEARCH | RANKINGS | DATA | INSIGHTS

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.’

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

Step 2: Select the company

R Pogam Funciions
> All listed companies in the Asia universe should be available in the auto-fill

CEO (or CEO equivalent) Service and Communications box. If not, there is an option to “Add a Firm”.

- Leadership - Business & Market Knowledge

- Accessibility of Senior Execs

- Communication - IR Team Authority & Credibility

Step 3: Rate the Company

‘

- Credibility - Responsiveness
CFO (or CFO equivalent) - Roadshows/Conferences/Meetings
- Earnings Calls Ratings are on a scale of 5 (Excellent to 1 (Average)

- Financial Stewardship

T ESG Metrics l
- Capital Allocation - Financially Material ESG Disclosure
- Communication -
ESG Engagement Step 4: Add comments
Investor Relations Officers - Corporate ESG Strategy
Company Board of Directors Financial Disclosure For each of the ratings and attributes above, add comments in two boxes:
- Timing to Market (Timeliness) - Constructive

- Consistency _ Positive
- Granularity

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

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.

$ extel | 2025 Asia Research Methodology 94
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Contact

RESEARCH | RANKINGS | DATA | INSIGHTS

Sell side

AMERICAS

Esther Weisz (Head of Sales)
Tel: +1 212 224 3307
E: eweisz@extelinsights.com

DEVELOPED EUROPE, EMERGING EMEA & ASIA-PACIFIC

Carvin Lee (Asia, ex-Japan)
Tel: +852 2912 8035
E: carvin.lee@extelinsights.com

Augusta McKie (Europe/EMEA)
Tel: +44 20 7779 8591
E: augusta.mckie@extelinsights.com

N extel

An Institutional Investor company

Buy side

ALL REGIONS

Marina Corsini (Director, buy-side engagement)
Tel: +44 7833 705 220
E: marina.corsini@extelinsights.com

Corporates

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

Carvin Lee (Asia, ex-Japan)
Tel: +852 2912 8035
E: carvin.lee@extelinsights.com

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

Marketing

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

Website: www.extelinsights.com
LinkedIn: Extel
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