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|. Was Analysten und Investoren wirklich wollen

equnet

Das European Securities Network
equinet
ESN B Seit 2005 exklusiver Partner des

European Securities Network (ESN)
fur Deutschland mit aktiver Rolle in

European Securities Network o~ der Schweiz und C")Stel’l’eiCh

PMANDAT UM
Finnland — Platz 6 ESN

B Netzwerk von zehn unabhangigen,
europaischen Banken

m Uber 140 Sales-Mitarbeiter und (iber

NCB = . . —— 130 Analysten, die (iber 800 Werte in
Irland = Platz"1 - t 29 Sektoren beobachten
e €quine . .
e m Koordination von Aktienresearch und
Belgien — Platz 1 Deutschland - Plaiz 3 Aktienhandel der angeschlossenen

Austria — Platz 2 Inst't te
ITtu
CMm=CIC Securities

Frankreich — Platz 6 B Europaweite Kapitalmarkt- und M&A-

% Transaktionen durch intensive
Banod Akros Zusammenarbeit der ESN-Partner

ESN besitzt mit 500 abgedeckten
Werten die héchste Small- und
MidCap-Coverage in Europa

Gruppo () Banca Popolare di Milano
CAJA MADRID BOLSA )
Siriebad de Yalures ltalien — Platz'é

CA|XA3I Spanien — Platz 3 == ATIA
BANCODEINVESTIMENTO'
| EEC(I:ISR I-'II'.IIE s

Griechenland — Platz 2

* Platzierung im Small- and MidCap RQ Ranking 2006 der AQ Research Ltd.



|. Was Analysten und Investoren wirklich wollen equnet
Wie beurteilen Analysten Investor Relations?

Informationsquellen, die Analysten...

... am haufigsten angeboten werden

*  Analysten-Konferenz

« Quartalsweise Telefonkonferenzen
«  Geschaftsbericht

 Unternehmensbesuch mit
Ergebnisprasentation

* Internetauftritt mit aktuellem
Zahlenmaterial, im Excel-Format

* Unternehmensprasentation auf
Investorenkonferenz

*  4-Augen-Gesprach mit dem
Finanzvorstand

 Informationsbrief des
Vorstandsvorsitzenden ?

 Informationen zur Aktie ?

*  4-Augen-Gesprach mit dem
Vorstandsvorsitzenden
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1. There are many sways hovy companies can infarm and communicate with analysts and investors . Which of the
fallowving Investor Relstions Instruments do you use or attend and how often’?

[Diary)
D:EEI:Y Sometimes  Rarely  Mewver

Yeatly Analyst Conference 30 2 0

Guatterly Analyst Conference Call 28 2 1

On-zite visitz along with presentation of Company's figures (e.q.

guarterly results) i 10 4 0
on-site visits without presentation of current figures B 15 G 4
Meetings with external market experts 1 10 15 4
Meetings with company's clients 2 11 9 g
One-on-0ne Meetings with CEO (Chief Executive Officer) 7 15 g 1
One-on-0ne Meetings with CFO (Chief Financial Officer) 10 13 7 0
One-on-0ne Meetings with CTO (Chief Technical Officer) 2 5] 13 10
Company Presentation at Investor Conferences 16 11 4 0
Annual Report e 2 1 0
Chapter on Share g 7 7 7
Chairman's Letter 10 7 10 4
Report of Supetrvisary Board v v 12 4
Website: Current figures available in Excel-Format 16 5] g 1
Cthers 5 7 T 2
Back

s




|. Was Analysten und Investoren wirklich wollen equnet
Wie beurteilen Analysten Investor Relations?

Informationsquellen, die Analysten...

... bevorzugen

*  Analysten-Konferenz

* Quartalsweise Telefonkonferenzen

«  Geschaftsbericht

*  4-Augen-Gesprach mit dem Finanzvorstand

*  4-Augen-Gesprach mit dem
Vorstandsvorsitzenden

 Unternehmensbesuch mit
Ergebnisprasentation

« Unternehmensprasentation auf
Investorenkonferenz

¢ Internetauftritt mit aktuellem Zahlenmaterial,
im Excel-Format

 Unternehmensbesuch ohne
Ergebnisprasentation !

*  4-Augen-Gesprach mit dem
Technikvorstand !
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2. There are many vways hovy companies can infarm and communicate with analysts and investors . Which of the
fallowving Investor Relations Instruments do you consider waluable?

[Diary)
Highly Mice to Mot
apprecisted have interesting
Yeatly Analyst Conference 24 0 0
Guatterly Analyst Conference Call 26 2 0
On-zite visitz along with presentation of Company's figures (e.q. 3 7 0
guarterly results)
on-site visits without presentation of current figures 13 12 4
Meetings with external market experts 7 22 0
Meetings with company's clients = 20 4
One-on-0ne Meetings with CEO (Chief Executive Officer) 23 5] 0
One-on-0ne Meetings with CFO (Chief Financial Officer) 25 4 0
One-on-0ne Meetings with CTO (Chief Technical Officer) g 16 5
Company Presentation at Investor Conferences 21 5] 2
Annual Report r 2 0
Chapter on Share = 14 7
Chairman's Letter & 18 4
Report of Supetrvisary Board = 18 =
Website: Current figures available in Excel-Format 15 13 1
Cthers = 10 4
Back
s




|. Was Analysten und Investoren wirklich wollen equnet
Wie beurteilen Analysten Investor Relations?

Informationsquellen, die Analysten...

*  Analysten-Konferenz *  Analysten-Konferenz

* Quartalsweise Telefonkonferenzen * Quartalsweise Telefonkonferenzen

«  Geschaftsbericht «  Geschaftsbericht

« Unternehmensbesuch mit *  4-Augen-Gesprach mit dem Finanzvorstand

Ergebnisprasentation *  4-Augen-Gesprach mit dem

« Internetauftritt mit aktuellem Vorstandsvorsitzenden

Zahlenmaterial, im Excel-Format . Unternehmensbesuch mit

* Unternehmensprasentation auf Ergebnisprasentation

Investorenkonferenz « Unternehmensprasentation auf

*  4-Augen-Gesprach mit dem Investorenkonferenz

Finanzvorstand ¢ Internetauftritt mit aktuellem Zahlenmaterial,

 Informationsbrief des im Excel-Format

i 2
Vorstandsvorsitzenden % . Unternehmensbesuch ohne

« Informationen zur Aktie ? Ergebnisprasentation !
*  4-Augen-Gesprach mit dem *  4-Augen-Gesprach mit dem
Vorstandsvorsitzenden Technikvorstand !



|. Was Analysten und Investoren wirklich wollen equnet
Wie beurteilen Analysten Investor Relations?

Informationsquellen, die Analysten...

*  Analysten-Konferenz » < Analysten-Konferenz

« Quartalsweise Telefonkonferenzen ——> «  Geschaftsbericht

«  Geschaftsbericht » + Quartalsweise Telefonkonferenz

*  Unternehmensbesuch mit *  4-Augen-Gesprach mit dem Finanzvorstand

Ergebnisprasentation *  4-Augen-Gesprach mit dem

« Internetauftritt mit aktuellem Vorstandsvorsitzenden

Zahlenmaterial, im Excel-Format . Unternehmensbesuch mit

* Unternehmensprasentation auf Ergebnisprasentation
Investorenkonferenz

— +  Unternehmensprasentation auf
*  4-Augen-Gesprach mit dem Investorenkonferenz

Finanzvorstand ¢ Internetauftritt mit aktuellem Zahlenmaterial,

 Informationsbrief des im Excel-Format

i 2
Vorstandsvorsitzenden % - Unternehmensbesuch ohne

- Bericht des Aufsichtsrats ? Ergebnisprasentation !

*  4-Augen-Gesprach mit dem *  4-Augen-Gesprach mit dem
Vorstandsvorsitzenden Technikvorstand !



|. Was Analysten und Investoren wirklich wollen equnet
Analysten wollen sich selbst ein Bild machen

Investor Relations Veranstaltungen, die Analysten als nutzlich bewerten:

(Offene Befragung, Nennungen kategorisiert, Reihenfolge nach Haufigkeit)

Unternehmensbesuch und Gesprach mit dem Vorstand

Standortbesichtigung (Produktion) und Gesprach mit dem Management vor Ort

Unternehmensprasentation auf Investorenkonferenzen

Unternehmensbesuch und Gesprach mit Kunden

) Unternehmen und Unternehmer ,,zum Anfassen® werden gewinscht
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3. What was the most useful Investors' event you ever attended? Please give us a brief explanation what event it
weas and why it was uzeful from your point of wview.

Back

Keyword search

| - Legve the box ety to retrieve ALL responses

Investors Days with CS0

Wizits to divisional operations where there was a site vist as well as good sccess to divisional management. Far
example, for banks a demonstration of customer facing systems by local managemernt or staff. From swhen |
followeed the insurance sector, & demonstration of an insurance preium guaotation system for personal motor and
household business from a company which was very early into the an-line broketr market which took place st the
‘opetations room.' Fram when | followed tobacco companies, factary visits.

Danone's investor seminar in Evian. Vist of a plant. One day and a half plenary sesszion on different topics. Wie
had access to managers from various parts of the company (zales, finance, ...). Most interesting was an
afternoon session were we played the group's busziness game. t gave us a clue on the operational management
of the company.

Overview of the strategic changes inthe markets | mean : how do the competitors change, their pricing policies
and long term, histarical overview of the management of competitors. | understand better, nowe, howe the market is
structured.

Mary, vizit to a refinery plant of an oil cmpany, road shovws with the presence of the mangement.
Meetings with the top management whixh iz sometimes difficult
One-on-0ne meetings with CEC.

Final Results presentation of company under coverage

all everts after the publication of results and the possibiity to meet with management (alzo second tier
management)

| personally prefer téte-g-téte meetings with CFO . When meeting the information iz of good guality, timely and
according to my specific needs.

Investros day at banca Sabdell: 15210 1 day is sufficiert to eatn a view for next 12m.
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Mary, vizit to a refinery plant of an oil cmpany, road shovws with the presence of the mangement.
Meetings with the top management whixh iz zometimes difficult
One-on-0ne meetings with CEC.

Final Results presentation of company under coverage

all everts after the publication of results and the possibiity to meet with management (also second tier
management)

| personally prefer téte-s-t&te meetings with CFO . When meeting the information iz of good guality, timely and
according to my specific needs.

Investros day at banco Sabdell: 152 to 1 day iz sufficient to earn a views far next 12m.
lhetia's Investors Day...

Presentation by the head of the bank's various busineszes. Al the presentations were detailed, with breakdowns
on profit mix and key drivers.

an-site visit swith top managemnt and presentation of results | find alzo useful meetings with other strategic
departments (e.q. marketing, RE&D) and pozsibly with company clierts

Preszekonferenz

private one-on-ones are considered as the most valuakble because of the “tailer-made” information

Analyst mesting with management, useful opportunity to discuss stragegy between analysts and management
Guarterly Analysts conferences, because of the f&f

"zmall cap” events (FY results including pipeline F develoment avervies) in which you could go deeeply into
detailz not released during presentation (clinical study goal(=), timing, aza)

Detailed explanation on foreign markets, products, strategies

Analysts presentation of talcementi: there were CEO, CFO, CTO and other members of the management which
give uz the chance to explore mare in depth the buziness

Douglas Analyst conference FY 2004005, Clear and structured presentation. AN prezentation material available in
hard copy as well a3 in electronic format. Enough time for guestions. Critical points were discussed in an open
mincded way . Possibilty for

investors' days are guite often very uzeful when senior management does presentations and additional
information iz provided

Top bl




|. Was Analysten und Investoren wirklich wollen equnet
Hier schlummern Effizienzreserven...

Investor Relations Veranstaltungen, die Analysten als nutzlos bewerten:

(Offene Befragung, Nennungen kategorisiert, Reihenfolge nach Haufigkeit)

« Veranstaltungen ohne neue, zusatzliche Informationen

- Aktionarshauptversammlungen

- Unternehmensprasentationen ohne ausreichende Produktinformationen
« Vortrage ohne genugend Zeit fir Fragen und Antworten

- Fachvortrage auf F+E-Tagen

) »---jede Veranstaltung sagt etwas aus, uber das Unternehmen und seine IR*

(Antwort eines / einer Befragten)

12
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2. What was the most useless Investars' event vou ever sttended? Please give us a brief explanation what event it
weas and why it was uzeless from your point of view.

Back

Keyword search

| - Legve the box ety to retrieve ALL responses

Shareholder meetings

Group lunches wwe have arranged for clients where the CEQUCFO has spent mare than 30 mins running through
the buzinesz' when the clients want to do Q&4 for az long as possible.

| can nat think of one. Even a not interesting event can tell vou things about a company (for example the way they
zee their communication with investors)

Large professional showe with only & ook at the products (forklitts), but a5 1use to wiork with industrial
companies, the events are very often interesting.

A vizit to an +D site belonging to an oil company

Analyst prezentation when they read only the information wou previously got, 20 no nesy information was
provided.

Twweo or three days capital market days, where are only fews presentations and too much "spare time".

all events before the reporting of results (in the black out petiod), because in this case the company can not
cotmment on it operations performance

Site wizits withowt any additional information or any update onthe current buziness situation are waste of time.
Telefone banking presntation at Bankinter: too large and escarce value adding.

Find them all uzeful

there wasn't a completely useless event

Haupverzammiung

Mo example

[
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| can not think of one. Even a not interesting evert can tell you things sbout & company (for example the way they
zee their communicatian swith investars)

Large professional shove with only & ook at the products (forklits), but a2 | use to wiork wwith industrial
companies, the events are very often interesting.

A vistt to an +D site belonging to an ol company

Analyst presentation swhen they read only the infarmation you previously got, =0 no nesy information was
provided.

Twvo or three days capital market days, where are anly few presentations and too much "spare time".

all evertz before the reporting of results (in the black out period), becausze in thiz caze the company can not
comiment on itz operationa performance

Site visits without any additional information or any update on the currert business situation are waste of time.
Telefone banking prezntation st Bankinter: too large and ezcarce value adding.

Find them all uzeful

there waznt a completely useless event

Haupversammiung

Mo example

Annual Shareholders Meetings because there iz rarely something new

zome RED day or annual prezentation which are "overview" and do not go into detailz on & per product basis
(patent, clinical studies timing ...)

Blue chip company presenting in front of internationsl investors in frenchl
The last CC held by ERG: they read the slides of the presenation without giving any further details

Silicon Senzor &Analystz Conference in 2001: There were only three analysts attending and the management was
not able to answer their gquestions in an appropriste way . Instead i turned to be a marketing event ("Our sensors
were already st the MIR space station” ....) Critical questions were rejected.

analyst meeting where no significart news were presented - it would have been less time conzuming to listen in
via phonedinternet

Top




|. Was Analysten und Investoren wirklich wollen eqUI’)et

Was empfehlen Analysten fur lhre IR-Arbeit?
- Informationen verbessern: Fakten statt Prosa erwartet

- Transparenz erhOohen: Vergleichbarkeit gefordert

* Pro-Aktiv sein: Personliche Ansprache erwiinscht

- ,,Faszination Unternehmen® erzeugen: Kontakt vor Ort gefragt

- Zugang zum Management herstellen: Direkter Draht notwendig

- Gleichbehandlung anwenden: Fairness beansprucht

« Wissen der IR-Verantwortlichen ausbauen: Diskussionspartner gesucht
- Informationsflut verringern: »,Weniger ist mehr* berucksichtigen

) »Investor Relations beginnt im Kopf des Managements*

(Antwort eines / einer Befragten)

15
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1. Whiat would you recammend to Investor Relations Officers to focus onin terms of communication with investors
and analysts? Pleaze give uz a brief explanation of your ideaz.

Back

Keyword search

| - Legve the box ety to retrieve ALL responses

Ask for feedback

Good access to management and &t least one site vist a year or zeminar on a division of the group. A ot of what
iz in the previous guestions iz a given for companies with & market capitalisation of over, zay, Eurlbn.

Help analysts understand the business, the strategy. Enable meeting with operating managers of differents
divisions

To prezerve periodic contacts. To be proactiv with thetn as analystz have naot every time time enough to cover
nesy companies etc.. = have a call from time to time to all of analysts, and have the real consensus to check he
has got the good figures and that he drives well the consensus.

Clear and precize information.

Tranzparency and svailabilty when necessay, specially when there iz a significant neswys.

Focus on giving clear detail in company announcements 7 repors.

Complete information about company dates and clearly explanation of buziness features and growth drivers
strategy, numbers, products

Communication should be clear, fair (tresting every analyst inthe same way) and in time

Zimply the comparahility of numbers and timely information. | like to havethe EBIT level information on all buziness
divizions as well as orders are important. Changing the reporting format by uniting or dividing buziness divizions
suddenly is very disturhing. Alsa the lack of transfer pricing information from one unit to another one is a
dizappoirtmert . Companies could have mare meetings with analyats, company and clients .

To give a view about the earnigs LT future as much as possible ie by divizion.

What | really appreciate from any IR iz their deep knowledge on the company, gqualification to dizcuss about
financial izzues, and availabity both to talkivizit them and to be engaged inany domesticinternational roadshow.
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Clear and precize information.

Transparency and svailabilty when neceszay, specially when there iz a significant news.

Focus on giving clear detail in company announcements 7 reports.

Complete information abouwt company dates and clearly explanation of buziness festures and grawth drivers
strategy, numbers, products

Communication should be clear, fair (tresting every analyst inthe same way) and in time

Simply the comparability of numbers and timely information, | like to havethe EBIT level information on all buziness
divisions az well as orders are important. Changing the reporting format by uniting or dividing husiness divisions
suddenly is very disturhing. Alza the lack of transfer pricing information from one unit to another one is a
dizappointtnent Companies could have more meetings with analysts, company and clients.

To give a view about the earnigs LT future as much as possible ie by divizion.

What | really appreciate from any IR iz their deep knowledge on the company, gualification to dizcuss about
financial izsues, and availabity both to talkivisit them and to be engaged in any domesticinternational roadshow.

PrezentationdConference Call - These are always very uzeful with Trading Updates, resultz, and other significant
event. &vays uzeful to place speach on the website after presentation.

Drivers of sales and profitabilityStrategy on entering news markets and product categoryHow to gain amrket share

1. Medium term and longer term guidance in earnings 50 a3 to enable analysts to extrapaolate current trends
properly2. Justifications of deviations between current earnings and previous guidance or consensus

Investor Relatiosn starts in the heads of the management

Mot to dilte informations into documents (annual reports are = 5300 pages, povwer paint presentation are often 30-
a0 pages, gquarterly reports are 15-30 pages ...)

ongaing transparent reporting, comprehensive reporting
Mare information about the refeerence market

Providing regularly key figures in user friendly farmat (Excel, Povwwer Point) Equal treatment of all analysts (and not
dependert on zize and powwer of the investment house)lvailahilty before and after stock markets opening’
closure

Development of figures and strategic issues

Top b




ll. Folgerungen flr Ihre Investor Relations equ”et
So punkten Sie bei Analysten

Gute Investor Relations sind eine Frage von Inhalt, Dialog und Personal

“

« Klare und glaubwurdige  Vertrauen ist eine zarte « Kompetenz, das Unter-
Unternehmensstrategie Pflanze nehmen nach auBen zu
* Informative Unterlagen » Glaubwirdigkeit in guten und verireten
- Realistische Prognosen vs. in schlechten Zeiten . éugrlff auf alle relevanten
Aufzeigen von Perspektiven « Kritische Analysten als aten
wertvolle Hilfe betrachten  Produkte, Markte und

» Schnelle Beseitigung Kunden verstehen

erkannter Schwachstellen  Abtauchen in schwierigen
- Fehlinformation durch Zeiten vermeiden g Birekter Zugang zum
Uberinformation vermeiden - Kontakte regelmaBig und orstand
aktiv pflegen * Investoren kennen

« Kommunikation auf
Augenhobhe

18



Derzeitige
Investoren

|dentifizierung
Klassifizierung
Zielinvestoren

Coverage

Regionale
Prasenz

Zielsystem
aufstellen

MaBstabe
festlegen

Prioritaten
setzen

Abstriche
machen

ll. Folgerungen fir Ihre Investoren Relations
Erfolgreiche Investor Relations ist kein Zufall

Equity Story
verfeinern

Strategie-
optionen
bewerten

Ressourcen
definieren

Instrumente
auswahlen

Zeitplan

Festlegung
Arbeitsteilung
zw. IR und
Vorstand

Detaillierung
und
Fortschrei-
bung IR-Plan

One-Voice-
Policy
sicherstellen

equnet

COMMUNICATIONS

Feststellung
Zielerreichung

Feststellung
des Mittel-
und
Ressourcen-
Einsatzes

Adjustierung
IR-Strategie
RegelmaBige
Investoren-
befragungen

19



ll. Folgerungen fir Ihre Investor Relations
Und wo stehen Sie?

Hohe Notwendige
Prioritat MaBnahmen
c
o
o
)]
o
>
£
=
S Niedrige Hohe
g Prioritat Fragwdirdigkeit
2

Kosten

e

equnet

COMMUNICATIONS

) Jede einzelne IR-MaBnahme gehért auf den Prifstand!

20




ll. Folgerungen flr Ihre Investor Relations equ”et
5 Gebote fur effiziente Investor Relations

- Setzen Sie sich messbare Ziele und grenzen diese nach den jeweiligen Zeitraumen ab
- Setzen Sie sich Prioritaten

- Scharfen Sie lhr Profil am Kapitalmarkt kontinuierlich und inhaltlich konsistent

- Konzentrieren Sie sich auf Multiplikatoren wie bspw. Analysten

- Uberpriifen Sie den Erfolg — auch durch regelmaBige Befragungen

21
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COMMUNICATIONS

GUESTIOHHAIRE: Curopean Analvsts Survey
E hitt: aesny global-opinion . netiguestionnairefegals2006b0ndex azp

Awthor: Dirk Engel (Dirk Engeli@universalmocann.de)
Published: 10 bay 2006 - 10 Jun 2006

Respondents: 55 @ (1 mailed via InTuition)
Questions: 10
Mailowt: 52442 Phy 141 May 2006 4]

Analysis options
m Guestion list (individual analysis)
m Responzes per guestion
m Responzes over time

m Guestionnaire list
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Eurcpean Analysts Survey

Responses over time
The graph below shows the number of respondents by day. (Hold the curzar over the bar for an exact count.)
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Eurcopean Analysts Survey

Question response analysis:
The graph belowy shows the number of rezponses per guestion.
Hold the cursor over & bat to see an exact count, of click on & bar to go to that guestion's analysis page.
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1.Where dao you live?
[Muttiple Choice - one fram many)
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2.You are...
[Multiple Choice - one from many)
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4. Howy long do you swork as an analyst?
[Multiple Choice - one from many)
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Haben Sie Fragen zum Ergebnis der Befragung?
Bitte rufen Sie uns an.

equinet Communications AG / '

GrafstraBe 97

60487 Frankfurt am Main “1 ,:'
Tel.: 069/5 89 97 - 311 -
Fax: 069/5 89 97 - 349

communications@equinet-ag.de
www.equinet-communications.de
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