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Foreword by Michael Cole-Fontayn,

CEQO, Depositary Receipt Division

In these uncertain times where investor support and liquidity
are at a premium, the role of the investor relations team has
never been more important.

When it comes to investor relations (IR) best practices, where
does your company stand? The Bank of New York Mellon’s
Depositary Receipt Division is pleased to present our fifth
annual survey of global investor relations trends, a useful tool
for benchmarking and enhancing your IR efforts. For the 2008
survey, for the first time, we included the responses of North
American companies. As the result of soliciting the input of
companies worldwide, we are able to present findings that fully
reflect today's global IR practices.

This year's survey captures global IR trends at a time of market
instability, quite a departure from the year before. In 2007,
the survey results were presented in the context of a thriving
DR market that was experiencing record performance levels.
While the 2008 DR market was impacted by the economy and
generally declined, it did achieve several notable milestones:

* DR liquidity topped 2007's record levels: more than $4.4
trillion of DRs traded on U.S. and non-U.S. markets and
exchanges, an increase of 34% year-over-year

= Arecord $3.7 trillion in DRs traded on U.S. exchanges

* Over 700 new DR programs were established

At year-end 2008, more than 2,900 DR programs from 80
countries were available to investors. While companies with
DR programs span diverse regions, industries and sizes, they
share a common goal - elevating demand for their DRs at a time
when making a case for investing can be a challenge.

Collectively, the survey results: 1) provide insight on which IR
program features receive the greatest resources, 2) highlight
differences and commonalities in IR approaches and 3) enable
us to identify worldwide market trends. As always, the results
confirm that no matter their demographics, public companies
around the world recognize the importance of dedicating
considerable resources to IR initiatives.

We share with you the identified trends so that you can readily
gauge how your IR practices compare with those of other
companies vying for investor attention. In addition, the results
can provide ideas for enriching your own IR programs.

Recognizing that carefully crafted investor outreach initiatives
are essential to the success of any DR program, we maintain
a Global Investor Relations Advisory team whose role is to
assist DR clients with their IR efforts. Our experts can help
you develop and fine-tune your IR plans and assist in making
important buy- and sell-side connections in the markets.

We hope this paper serves as a useful resource throughout the
year. Best wishes for a successful 2009.

Michael Cole-Fontayn

Chief Executive Officer
Depositary Receipt Division
The Bank of New York Mellon



A Note from the Global Investor Relations Advisory Team

Every year, The Bank of New York Mellon's Global Trends in
Investor Relations survey is conducted by the Global Investor
Relations Advisory (GIRA) team of our Depositary Receipt
Division. Mandated to help clients generate market visibility
for their DR programs, the team works with issuers to develop
and execute strategic market outreach plans. By advising over
250 clients from 63 countries throughout 2008, our investor
relations experts are uniquely positioned to identify evolving
global trends and to help companies realize potential value in
cross-border financial communications.

For the 2008 survey, the GIRA team broadened the survey's
respondent base to include North American companies. As

a result, the survey is our most extensive to date, with 270
participating companies from 42 countries. This is a significant
expansion from the inaugural 2004 survey that included
feedback from 35 companies from 13 countries.

The increase in both survey participation and distribution
reflects the growing importance that IR plays in maximizing
the value of DR programs. Recognizing this significance,

we maintain an IR team focused solely on advising issuers
on elevating their visibility among investors and financial
intermediaries. Our IR team is the largest among depositary
banks, with ten regional IR specialists.

The purpose of first undertaking this survey in 2004 was to
provide issuers with: 1) insights on global IR best practices;
and 2) tools for benchmarking their resources and efforts
against their global peers. These original objectives are of even
more relevance today with the unprecedented events in the
capital markets over the last year. Based on a sample of the
participating companies, there was an aggregate 51.5% loss

in market capitalization during 2008, in line with how global
indices fared. This year’s findings are therefore representative
of the difficult climate and can be a valuable gauge of how
companies are adjusting their IR practices to meet the market's
new requirements.

Over the course of 2008, the Global Investor Relations
Advisory team consulted with issuers on topics such as the
changing landscape of the buy- and sell-sides, vendor selection,
and new market developments. We look forward to further
strengthening our relationships with clients as we assist them
in more effectively competing for capital in what promises to be
a challenging 20009.

Additionally, we remain committed to building connections
with other parties in the IR arena, from buy- and sell-

side participants and regional IR associations to financial
communications, IR and data analytics firms. This lays

the foundation for us to support issuers with all available
resources and best position them to benefit from capital market
opportunities. This guiding mandate continues to be of primacy
as we support our clients in navigating the year ahead.

We look forward to discussing the survey results with you.
Once you have reviewed the findings, we welcome the
opportunity to meet with you to discuss how they can be
incorporated into your 2009 financial communications strategy.

Global Investor Relations Advisory Team
Depositary Receipt Division
The Bank of New York Mellon



Methodology

The Bank of New York Mellon’s Global Trends in Investor
Relations online survey was distributed to a wide range of
international companies from every region and sector on
October 14, 2008 and was concluded on November 7, 2008.
The survey sample consisted of current and prospective

BNYM DR clients, as well as members of the National Investor
Relations Institute (NIRID), a national association of U.S. IR
professionals. This year marks the first time the survey included
U.S. and Canadian companies, broadening the respondent base
and making the survey fully global.

To collect the data, an invitation to participate in the survey was
emailed to 2,040 potential respondents. The survey sample
size was 270 respondents — a 57% increase from the 2007
sample size of 172 respondents.

All charts included in this report include percentages that
are based on the total number of respondents (270), unless
otherwise noted. All monetary values noted are based

in U.S. dollars.

Respondent Profiles

The companies that responded to the survey represent a broad
cross-section of sizes, regions and industries.

Market Capitalization

Under $150 million
(Micro)

Over $25 billion
(Mega)

1% 7%

$5 - 25 billion
(Large)
25%
$150 - $999 million
(Small)
26%
$1- 4.9 billion
(Mid)
31%
Region
Asia Pacific
Western Europe 19%
24%
Emerging Europe,
Middle East and
Africa (EEMEA)
16%
North America*
31% Latin America

10%

* In this report, North America refers to the U.S. and Canada.

Industry

Financials

Industrials

Consumer Services

Technology

Basic Materials

Health Care

Consumer Goods

Utilities

Qil & Gas

Telecommunication

Other
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Trading Platform

No established DR program
7% Reg S/144A

OTCQX (LSE 20B/144A LUX)
3% 16%
NASDAQ
16%

oTC
26%
NYSE Euronext
32%
Respondent Type
Non-BNYM Client
14% l
BNYM Client
NIRI Member 56%
30%
Respondent Title

Head of Investor Relations

Investor Relations Officer (IRO)

Chief Financial Officer (CFO)

Corporate Secretary

Financial Controller/Director/
Treasurer

Chairman of the Board
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Key Global Findings

As in past surveys, this year's findings display the importance
that issuers attribute to investor relations in their home markets
and abroad. To further the scope and usefulness of the survey,
North American companies were included in this year's sample.
With North American companies included, a significant finding
is that their approaches to several IR practices differ from those
of their global peers.

Another trend evident with this year's survey, as with past
surveys, is the correlation between a company'’s size and its

IR practices. This correlation is notably absent, though, when
looking at how companies have adjusted their approaches to
communication in response to current market volatility. In light
of recent capital market events, companies appear to have

a clear regional bias to communications, without the influence
of market cap.

Globally, the results outline an interesting picture of the IR
platform and of IR strategies and tactics. A selection of key
findings follows:

* Ninety percent of all respondents have increased or
maintained the same level of communications with analysts
and investors due to financial market volatility in the last 18
months; over half of these respondents have increased their
communications activity.

* Due to unprecedented events in the equity markets, financial
companies led all sectors with regard to increasing their
communications (67%) and were the most likely to have
changed their outlook horizons (65%).

* The most frequent shift in IR messaging prompted by analyst
questions in 2008 was related to credit concerns (66%),
followed by outlook horizon (50%) and cost-cutting (50%).

* North America (73%) was the region with the highest
tendency to have shifted IR messaging on credit concerns,
followed by Western Europe (70%). Asia Pacific (54%) was
the least likely to have shifted messaging on this issue.

* In line with 2007's results (88%), 89% of responding
companies proactively meet with hedge funds. Over half of
the respondents (52%) that meet with hedge funds reported
that the hedge funds introduced to them by brokers are a
good mix in terms of size and investment style, while 21%
reported that brokers introduced them to too many small
funds or aggressive/high-turnover funds. Notably, more than
a quarter of respondents (27%) do not know or have enough
information to judge the quality of hedge fund managers they
meet through brokers.

* The majority of respondents (58%) provide earnings
guidance; 60% of these companies do so on a quarterly basis.

* Only half of the 49 financial sector companies that
participated in the survey have a written crisis or transactional
communications policy, compared to nearly two-thirds of
participating energy companies. Across the regions, 60% of
respondents in Latin America, Asia Pacific and EEMEA do not
have a written crisis communications policy. Respondents in
Western Europe (52%) and North America (46%) are most
likely to have written crisis or transactional communications
policies in place.

* Nearly half of the respondents (47%) reported an annual IR
budget between $250,000 and $1 million, with 21% having
budgets greater than $1 million.

* Excluding North American respondents, on average,
companies allocate more than half of their annual IR budget
to their home market (56%), followed by a significant
allocation to the U.S. (45%).

* On average, each respondent’s IR department consists
of six staff members, with three playing supporting roles.
Comparatively, in 2007, the average IR department consisted
of four staff members, with 1.5 playing a supporting role.

* Twelve percent of survey respondents reported having IR

team members positioned outside their home country. North
American companies, however, do not have IR staff abroad
even though over half of these respondents expect growth

of investor opportunities the U.K. (51%) and in Continental
Europe (51%) in 2009.

* Globally, the U.S. remains the most frequently visited

roadshow destination, with an average of 52% of overall
annual IR roadshow time spent there. When North American
respondents are excluded, the U.S. still leads as a destination
with 36% of all roadshow activity up from 32% in 2007.

* U.S. companies are the least likely to conduct roadshows

outside their home market, with 93% of respondents devoting
their activities to the U.S. Six percent of U.S. respondents tap
into the financial center in the U.K.

* Western Europe and North American respondents are the

most likely to have a secondary media relations programs
outside their home market (62% and 44%, respectively).
Additionally, outside their home market, North American
respondents are more active on the media front than they are
with buy-and sell-side outreach initiatives.



* In general, over two-thirds of meetings with the investment
community involve senior management, with 51% conducted
by the IR team and senior management. The IR teams
of mega- and large-cap companies participate in nearly
all investment meetings, a significant portion of which are
conducted by IR alone (65% and 47%, respectively).

* Nearly 70% of respondents believe there is a conflict of
interest when brokers/equity sales teams arrange non-deal
roadshows given their interest in driving trade commissions.
Despite this, on average, 73% of all investor introductions are
facilitated through the sell-side.

* In 2009, mega-cap respondents are looking to increase
investor introductions primarily through their internal IR team
(40%) and through their depositary bank (35%).

* Sixty-six percent of companies reported having one or more
analysts outside their home country. With North American
companies excluded, 85% of companies reported having
sell-side coverage outside their home market. Seventy-eight
percent of North American companies indicated they have no
analysts based outside their home market.

* Forty-five percent of respondents reported that the quality of
sell-side research on their companies has remained the same
over the last two years, while nearly a quarter of respondents
(24%) reported a decrease in quality.

* Forty-three percent of respondents publish a Corporate Social
Responsibility (CSR) report, as compared to 50% reported in
2007. This decline can be attributed to the inclusion of North
American companies in this year's survey, as only 28% of
North American respondents publish a CSR report.

* Over half of respondents (54%) target sustainability
investors/sell-side analysts as part of their overall IR strategy.
The main exception to this trend is observed among
North American respondents, with 64% not targeting
sustainability investors.

* The top three IR goals for 2008/2009 are: 1) to “ensure
exercising effective disclosure” (51%); 2) “being a part of
strategic decision making” (34%); and 3) “diversification the
shareholder base” (33%).

* The top three measures for IR department effectiveness
are: 1) “informal feedback from the investment community”
(55%); 2) “effective use of senior management'’s time"
(43%); and 3) “number of one-on-one meetings with the
investment community” (36%).



IR in the Current Climate

In the last 18 months, how has the volatility of the financial
markets affected your department’s communications activities
with analysts and investors?

Arguably in 2008, financial markets witnessed the most severe
financial crisis in decades. This may explain why nearly 90% of
all respondents have maintained at least the same or increased
communications with analysts and investors with close to 55%
of these respondents increasing their communications activity.

Significantly increased
communications

Somewhat increased
communications

Maintained the same level of
communications

Somewhat decreased
communications

Significantly decreased
communications

0% 20% 40% 60% 80% 100%

Due to the relatively recent arrival on the global stage for many
companies in the EEMEA region, respondents from this region
increased their communications more than any other region
(70%), possibly to establish an IR function and best practices in
IR communications.

Significantly increased

Somewhat increased

Maintained the same level

Somewhat decreased

Significantly decreased
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M Asia Pacific I EEMEA M Latin America M North America Western Europe

It is interesting to note that mega-cap firms had the

highest share of respondents (75%) that increased their
communications activities due to market volatility, while micro-
cap firms were the most likely to maintain the same level (45%)
or decrease (23%) communications.

Significantly increased

Somewhat increased

Maintained the same level

Somewhat decreased

Significantly decreased
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Considering the effects from the sub-prime and credit crisis

on financial markets, it is not surprising that financial companies
led all industries with the highest share (67%) of respondents
that increased communications due to market volatility.

Energy and health care companies followed with 59% of
respondents, respectively, in these industries increasing

their communications.



Given recent market uncertainty has/will your company
change(d) its outlook horizon?

Respondents were roughly split on whether the market
uncertainty had/will change their outlook horizon. Notably,
respondents from Asia Pacific, Latin America and EEMEA
countries were more likely to have changed their outlook
horizon than their Western European or North American
counterparts.

Financial firms were the most likely (65%) to have changed
their outlook horizon due to recent market uncertainty, while
health care firms were the least likely (18%) to have changed
their outlook. This disparity may be explained by the direct
effects of the financial crisis on financial firms as compared
to companies in other sectors, such as biotechnology and
pharmaceutical, in the second half of 2008.

Have any recent analyst questions prompted you to shift your
IR communications messaging in any of the following areas?

Not surprisingly, the most frequent shift in IR messaging
prompted by analyst questions in 2008 was related to credit
concerns (66%), followed by outlook horizon (50%) and
cost-cutting (50%).

Credit concerns
Outlook horizon
Cost-cutting
Rising cost inputs
Currency risk
Consumer demand
Country risk

Emerging market demand

0% 20% 40% 60% 80% 100%

M Yes ™ No

Considering that the global financial crisis started in the U.S., it
is not surprising that North America (73%) led all regions with
regard to shifting IR messaging on credit concerns, followed by
Western Europe (70%). Meanwhile, Asia Pacific (54%) was
the least likely to have shifted messaging on this issue.

Western European respondents (39%) were the least likely to
have adjusted their messaging on outlook horizon due to analyst
questions, followed by North American companies (43%).
Meanwhile, nearly two-thirds of EEMEA respondents shifted
their outlook horizon IR messaging.

EEMEA (64%) led all other regions with respect to shifting
cost-cutting IR messaging, while Latin American (33%)
respondents were the least likely to shift messaging on
this issue.

Latin American respondents were the most likely (70%)

to have shifted their IR messaging on currency risk in 2008.
Meanwhile, less than one-third of North American firms
adjusted their currency risk IR messaging.

In terms of company size and IR messaging shifts, mega-cap
firms were overwhelmingly the most likely to have shifted their
messaging on credit concerns (90%), while micro-cap firms
were the least likely to have adjusted their messaging on this
issue (42%).



IR Personnel and Infrastructure

How many employees are in your IR department? How many
are professional versus support personnel?

On average, each respondent’s IR department consists

of six staff members, with three playing supporting roles.
Comparatively, in 2007, the average IR department consisted of
four staff members, with 1.5 playing a supporting role.

Not surprisingly, the larger the company, the larger the IR
department staff. On average, mega-cap companies reported
4.8 professionals and 2.4 support staff while micro-cap
companies reported 1.5 professionals with 1.2 support staff.
While micro-cap companies have the fewest professional staff
on average, they reported having more support staff than mid-
and small-cap companies.

In general, the difference between professional and support staff
in small- and micro-cap companies can be attributed to the fact
that senior management steps in as needed for the IR function,
requiring fewer dedicated IR professionals.

On average, all regions have less support staff than they do
professional staff. Asia Pacific issuers have more support
staff than any other region, with an average of 1.6, while North
American issuers have the least amount of support staff, with
an average of 0.7.

Support

Professional

0 05 1 15 2 25 3

M Asia Pacific W EEMEA W Latin America M North America Western Europe

Chief Financial Officer [CFO]

Chief Executive Officer [CEQ]

Financial Controller/
Director/Treasurer

Chairman of the Board

Corporate Secretary
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While most of the survey participants responded that the IRO
reports to the CFO, there were exceptions. For instance, IROs
at micro-cap companies are more likely to report to the CEO
(39%) than the CFO (32%) and EEMEA and Latin American
IROs are more likely to work directly under the CEO.

Who in your company is the primary contact for
communicating to and receiving information from the
investment community?

Head of Investor Relations

Investor Relations Officer

Chief Financial Officer

Chief Executive Officer

Corporate Secretary

Chairman of the Board

Financial Controller/
Director/Treasurer

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

To whom does the IRO report?

The largest percentage (59%) of respondents across all
market-cap segments and regions indicated that their Investor
Relations Officer (IRO) reports to the Chief Financial Officer
(CFO), with roughly half as many (28%) reporting directly

to the Chief Executive Officer (CEO).

Eighty-one percent of companies point to the Head of Investor
Relations or the IRO as the primary point of contact for the
investment community. Within this group, the Head of IR is
more often designated as the main contact by three out of four
companies. In 2007, 91% of companies pointed to the IRO as
the primary point of contact. This difference is primarily due to
the increase of small- and micro-cap companies in this year's
survey. Given the limited internal resources and the lack of a
dedicated IR professional, micro-cap CFOs tend to have a dual
role within the company. Consequently, of all the respondents,
micro-caps are the most likely to point to the CFO as the
primary contact for the investment community (23%).



How many of your IR staff work in countries outside of the
company's home country?

Twelve percent of the survey respondents reported having IR
team members positioned outside their home country, with an
average of 1.5 working abroad. Last year's average was also
1.5 specialists outside the home country.

The market-cap correlation is prevalent again, as the largest
percentage of companies with at least one IR team member
abroad are mega-caps (35%), compared to less than 12% for

all other market-cap respondents. This is an expected finding
since larger companies tend to have more financial resources
than their smaller counterparts, which may give them the ability
to have a physical presence in multiple locations.

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%

M Asia Pacific W EEMEA M Latin America M North America Western Europe

Twenty percent of Western European companies position

at least one IR team member abroad, with 85% of these
individuals located in the U.S. Approximately 15% of companies
in the Asia Pacific, EEMEA and Latin American regions have

IR team members working outside their home markets. North
American respondents do not position any of their IR team
members outside the home market even though over half of
these respondents expect growth of investor opportunities in
Continental Europe (51%) and the U.K. (51%) in 20009.
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Of the IR specialists working outside their home country, the
majority are positioned in the U.S.

While mega- and mid-cap issuers are most likely to have staff
located in the U.S. and U.K,, only survey participants from the
mid-cap segment have IR team members in the Middle East
(M%). Although multiple issuers have indicated interest in the
Middle East, they have yet to dedicate resources to the region.
The U.S. remains the preeminent destination of choice for
companies in most regions.

N=56
Asia Pacific
Continental Europe T
Latin America
Middle East
Other ;
T T t
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How frequently is the secondary market IR team in touch with
the local market IRO?

Over half of the secondary market IR teams interact with
the local market IRO on a daily basis with about one-third
interacting with the local team on a weekly or monthly basis.

N=56
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Only as needed

Other
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Two-thirds of mega-cap companies are in touch with the local
IRO on a daily basis, while all micro-cap companies are in touch
with the local market IRO less frequently. Mid- and small-cap
companies are the most likely to interact with the local IRO

on a quarterly basis.

All Latin American respondents reported that the secondary
market IR team communicates with the local market IRO on a
daily basis and 70% of Western European secondary market IR
teams do the same. Although most respondents reported being
in touch with the local IRO at least on a quarterly basis, 14%

of EEMEA respondents reported doing so only on an as

needed basis.

To whom does the secondary market IR team report?

Although the majority of the secondary market IR teams report to
the home market IRO, micro-cap respondents reported an even
split between the CEO and the home market IRO. This is again
likely due to the dual role that senior management often plays in
smaller companies where there is no dedicated IR professional.

N=56

Home Market IRO

CFO

Chairman of the Board

CEO

Financial Controller/
Director/Treasurer

Corporate Secretary

Other
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Sixty-three percent of Asia Pacific teams report to either
the CFO or the Chairman of the Board. While the majority
of Western European teams report to the home market IRO
(77%), some report to the Financial Controller.

What percentage of time devoted to IR do the CEO and CFO
spend on the following?

CEOs and CFOs spend, on average, over half of their IR time
on existing and new institutional investors (54% and 58%
respectively). About one-fifth of their IR time is allocated to
sell-side analysts/equity sales and approximately 15% is spent
on internal corporate communications.

Existing institutional investors

New institutional investors

Sell side analysts/equity sales

Internal corporate
communications

Financial media

Retail investors

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

W CEO W CFO

There is a positive correlation between CEO time devoted

to existing investors and market capitalization; the larger

the company, the greater the communication with current
shareholders, presumably explained by a more expansive
shareholder base. This trend holds true of the CFO's time, with
the exception of those of mid-cap companies where a greater
proportion of time is devoted to new institutional investors as it
compares to that of the CEO. Additionally, two-fifths of Western
European and North American CEOs devote the most time to
existing institutional investors.

n



CEO

Existing institutional investors

New institutional investors

Sell-side analysts/equity sales

Internal corporate
communications

Financial media

Retail investors

How frequently does the IR department give counsel
to the CEO and CFO?

IR teams generally provide information to CFOs more
frequently than to CEOs. Fifty-eight percent of the
teams provide information to the CEO on a daily or
weekly basis while 76% provide information to the
CFO on a daily or weekly basis.
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The greatest percentage of North American (46%) and

Latin American (37%) respondents advise the CFO daily as
compared to North America (27%) and Latin America (11%)
for CEOs. EEMEA issuers are more likely than issuers in other
regions to advise the CFO weekly (58%), and Asia Pacific
issuers are the least likely to advise the CFO (10%) or the CEO
(12%) at all. In Western Europe, over 70% of respondents
advise the CEO at least once a week and over 80% advise the
CFO just as frequently.



What type(s) of information does the IR team provide to
senior management and how frequently?

Respondents across all regions surveyed are most likely
to report sell-side analyst opinions, upcoming and past IR
initiatives and stock performance to senior management.

Sell-side analyst opinions
Upcoming and past IR activities

Stock performance

Insight on investor attitudes
towards company

Factors driving investor interest
Insight on largest buyers/sellers
Stock price trends

Stock trading volume
Comparative financials on peers
Industry trends

Peer information

Financial performance

Insight of investor attitudes
towards peers

Intelligence

Share of foreign investors
Media mentions

Other

None
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North American IR teams are more likely to provide information
to senior management on the largest buyers/sellers than

teams in other regions. Sell-side analyst opinions are provided
to senior management by almost all Western European
respondents (98%).

North American IR teams are the least likely to provide senior
management with information on foreign investors since
most of their shareholders are from the domestic market. IR
teams that are most likely to share this information with their
management are from the EEMEA and Latin America regions
(75% and 63%, respectively).

Does the IR team provide the Board of Directors with market
intelligence?

The functional value of investor relations is demonstrated by
two-thirds of all global survey participants providing market
intelligence to the Board of Directors. A similar pattern exists
for Western Europe and North America. However, only half of
EEMEA companies reported that the IR team provides market
intelligence to the Board.

Yes

No

Don’t know
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
M Asia Pacific W EEMEA M Latin America M North America W Western Europe
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What type(s) of information does the IR team provide to the
Board of Directors and how frequently?

The most common types of information that IR teams provide
the Board of Directors are: stock performance, sell-side analyst
opinions and stock price trends.

N=169
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The majority of respondents (71%) provide sell-side reports/
opinions to the Board of Directors on a monthly or quarterly
basis, less frequently than they do to senior management.
While stock performance updates are reported to senior

management frequently (more than 40% of the time on a daily
basis), the Board only receives this information on a monthly or

quarterly basis from the majority of the global IR teams.
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How often does the IRO attend executive
committee meetings?

Approximately 70% of IROs attend executive committee
meetings. Of those that attend, 55% do so on an as needed
basis. Forty percent of small-cap companies reported that the
IRO never attends executive committee meetings while over
50% of all other market-cap segments reported that the IRO
attends on an as needed basis.

Always

As needed

Never
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How often does the IRO present at board meetings?

Sixty-two percent of IROs present at board meetings and of
those that present, half do so on an as needed basis. Sixty-eight
percent of micro-cap IROs present at board meetings, more
than any other market-cap segment. IROs in the Asia Pacific
region are most likely to always present at board meetings
(17%), while IROs in Latin America (47%) are most likely to
never present at board meetings.

EEMEA and Western European respondents allocate none
of their IR budgets to Latin America and they dedicate only
5% to the Asia Pacific market.

Since most North American IR initiatives take place
domestically, North American respondents allocate almost
90% of their IR budgets to the home market.
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As needed

Never
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What is the total annual budget in USD for your company's
IR program?

Thirty-two percent of all respondents reported that their annual
IR budget is less than $250,000, while 47% of respondents
reported an annual budget between $250,000 and $1 million.
The remaining 21% have budgets greater than $1 million.

The size of a company has a direct correlation with the size

of its annual IR budget, as to be expected. The majority of
mega-cap companies (55%) reported a budget of $2+ million.
The majority of mid-, small- and micro-cap companies
reported budgets of less than $1 million.

What percentage of the IR budget is allocated to the
following markets?

Excluding North American companies, on average, companies
allocate more than half of their annual IR budget to their home
market (56%), followed by a significant allocation to the

U.S. (45%).

Additionally, on average, 20% of IR budgets are allocated to
the U.K., 19% to the Asia Pacific region, 16% to the Middle East,
and 14% to Continental Europe, with less than 10% allocated to
Latin America and Canada.

In the next five years, how do you foresee your IR budget
allocations changing in the following markets?

Overall, over the next five years more than 60% of respondents
expect IR budget allocations to remain the same across all
markets. Where increases are expected, respondents reported
that allocations would likely rise for the Continental European
(35%), UK. (31%), Asia Pacific (30%) and U.S. (30%) markets.

Home Market (if not the U.S.)

U.K.
us.
Middle East

Latin America

Continental Europe

Canada

Asia Pacific

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

M Will decrease M Will remain the same M Willincrease

15



What percentage of your IR budget is allocated to external
IR support?

Over half of the respondents (58%) allocate 40% or less of
their IR budget to external support, with over one-third (38%)
allocating 20% or less. Overall, the larger the company's
market capitalization, the smaller the percentage of the total
budget allocated to external support. The greatest percentage
of respondents from mid-, large- and mega-cap companies
allocate 20% or less, while micro- and small-cap companies are
more likely to allocate more than 20% to external assistance.
Smaller companies tend to have fewer internal resources,
possibly due to budget constraints, and so are more likely to rely
on external support to fulfill their IR needs.

20% and under

21-40%

41-60%

61-80%

81-100%
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For which of the following functions do you rely on an external
IR firm?

One-third of all respondents reported that they use an external
IR firm.

Respondents using external IR firms rely on them for investor
feedback/perception studies (66%), and conference call and
webcast planning/logistics (56%). Following these services
were shareholder identification/stock watch (41%), and investor
targeting (40%).

Overwhelmingly, micro-cap companies tend to use IR firms for
roadshows, meeting planning/logistics (75%), event planning
(67%), investor targeting (58%) and development of IR
strategy (42%), relative to other market-cap segments.

Unlike their regional counterparts, Asia Pacific respondents
commonly rely on external IR firms for shareholder identification
and stock watch.
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Does the IR Department conduct any of the following with
external vendors? If so, how often?

Approximately half of the respondents that dedicate a
percentage of their IR budget to external IR support rely on
outside vendors to conduct perception studies and shareholder
identification studies. Almost one-third (29%) use them to
conduct targeting studies.
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Just over one-third of respondents that conduct perception
studies do so on an annual basis (38%) or as needed (35%).
The frequency with which shareholder identification studies are
conducted varies greatly, ranging from daily to semi-annually,
with the greatest percentage conducted on a monthly (20%)
or weekly basis (19%). Targeting studies are primarily done

on an as needed basis (33%), or on a quarterly basis (29%) by
the greatest percentage of respondents.
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Do you outsource the management of the IR section of
the company's website, or is it managed by an internal
department?

For 70% of respondents, the IR section of the company'’s
website is managed by an internal department. Seventy percent
of North American companies reported that the IR website

was outsourced to an external firm. It is widely recognized that
the company’s IR website is the first port of call for company
information. Due to the time and labor-intensive nature of
keeping one's website up to date, North American IR teams may
have found it to be more efficient to outsource this task. On the
other end of the spectrum, 95% of EEMEA companies rely on
internal resources.

Of those respondents that do not conduct perception studies,
shareholder identification, or targeting studies with external
vendors, half or more use the following criteria to target their
investment audience: industry focus (64%), average holding
period (54%), sell-side/broker referrals (52%), investment
style (50%) and peer ownership (50%). Most respondents
using investment style as a means to target their investment
audience target investors that employ Growth at a Reasonable

Price (GARP) (80%), Value (72%) and/or Growth (56%) styles.

Internal department

External/outsourced
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Investor Outreach and
Approaches to the Sell-side

Approximately what percentage of the IR team's overall time
is allocated to institutional investors, sell-side and retail
investor outreach?

IR teams, on average, noted that they spend the majority of
their time conducting outreach to the buy-side (institutional
investors) and the sell-side (research analysts/equity sales);
48% and 42% of the time, respectively.

Companies from the Asia Pacific and Latin American regions
focus on individual investors 18% and 14% of the time, which is
more than the global average time allocation of 12%.

Institutional investors
(buy-side) (%)

Research analysts/equity sales
(sell-side) (%)

Retail investors (%)
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Micro-cap companies allocate similar quantities of time

to conducting outreach, with 38% of their time spent on
institutional investor outreach and 39% on sell-side (research
analysts/equity sales) outreach. They spend about 30% of their
time on retail investor outreach. Similar to the finding from

last year's survey, micro-cap companies may have a greater
challenge in attracting institutional interest, which can

account for the proportionally greater amount of time spent
with retail investors.
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What is the approximate annual percentage of company
roadshows done in the following regions: U.S., Canada, U.K.,
Continental Europe, Latin America, Asia Pacific, Middle East
and “Other."

Globally, the U.S. remains the most frequently visited
roadshow destination, with an average of 52% of overall
annual IR roadshow time spent there. When North American
respondents are excluded, the U.S. still leads as a destination
with 36% of all roadshow activity, up 4% from last year.
Additionally, companies from all regions dedicate at least
26% of their roadshow efforts to the U.S. The U.K. (27%),
Continental Europe (20%) and Asia Pacific (17%) follow

in frequency.

North American companies are the least likely to conduct
roadshows outside their home market, with 93% of respondents
devoting their time to the U.S. Six percent of North American
respondents tap into the financial center in the U.K.

U.S. (%):
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Continental Europe (%):

Asia Pacific (%):

Latin America (%):

Middle East (%):

Canada (%):

Other
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In which regions do you foresee potential growth of investor
opportunities in 2009?

Respondents expect the most growth of potential investor
opportunities in 2009 in the U.S. (69%), the U.K. (51%) and
Continental Europe (51%). Since these are the regions in
which respondents concentrate their roadshow efforts, their
roadshow plans seem on target. About one-third of companies
foresee a potential rise in investor opportunities in the Middle
East (33%) and Canada (32%). Few expect increased investor
opportunities in Latin America (9%).
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Latin America (%):
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Canada (%):
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What is your best estimate as to the number of one-on-one
meetings the following individuals (IRO, CFO, CEO) have with
investment professionals in a typical year?

Respondents tend to look at their own region/country as the
largest potential growth area for investor opportunities. Asia
Pacific and the Middle East are regarded as potential growth
areas by respondents in all regions except those based

in North America.

1-30
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81-160

161-240

241 or more

None
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IROs hold a greater number of one-on-one meetings with investment professionals in a given year than CEOs or CFOs.

In fact, 67% of IROs meet with 81 or more investors in a typical year, while only 33% of CFOs and 22% of CEOs conduct the
same number of meetings. This furthers the notion that the IRO serves as the bridge between the investment community
and senior management.

There is a positive correlation between a company’s market-cap and the number of one-on-one meetings conducted by a
company'’s IRO. Sixty percent of large- and mega-cap respondents noted that IROs attend more than 161 meetings in a given
year, compared to 0% of CFOs and 20% of CEOs. While IROs might attend one-on-one meetings by themselves or with senior
management, it is important to note the trend of greater IRO participation as a company’s market-cap increases.

# of meetings

Micro
Small
Mid

Large
Mega

Fifty-nine percent of Western European respondents noted that the IRO attends over 161 one-on-one meetings, while only 28%

of their Asia Pacific counterparts do the same. With the exception of Western Europe and North America, CFOs attend
significantly more one-on-one meetings than the CEOs. CEOs from Asia Pacific devote the least amount of time, while CEOs from
North America and Western Europe devote the most.

# of meetings

Asia Pacific
EEMEA

Latin America
North America

Western Europe
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What percentage of these meetings are conducted by IR alone,
IR with senior management, and senior management alone?

Across all regions, over two-thirds of meetings with the
investment community involve senior management, 51%
conducted by the IR team with senior management, and 16%
conducted by senior management alone.

Senior management in the Asia Pacific region conducted more
meetings on its own than senior management in other regions.

Asia Pacific

EEMEA

Latin America

North America

Western Europe
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The IR teams of mega- and large-cap companies participate in
nearly all investment meetings, a significant portion of which
are conducted by IR alone (65% and 47%, respectively).
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Globally, on average, IR teams conduct meetings alone 41% of
the time. Additionally, companies with secondary market IR
teams conduct missionary meetings on their own 81% of the
time, with micro-cap companies doing so 100% of the time.
Latin American respondents with IR officers in the U.S. also hold
meetings with potential investors 100% of the time.

GDR respondents are the least likely to have their secondary IR
team meet with potential investors, with 40% not conducting
meetings, where companies with a DR program that trade over-
the-counter in the U.S. do so 86% of the time.

Which of the following executives (CEO/President, CFO,
key operations executive) participate in company non-deal
roadshows the majority of the time?

CEOs and CFOs are more likely than key operations executives
to participate in company non-deal roadshows, with
approximately half of company CEOs and CFOs participating
sometimes (50% and 47%) or always (27% and 40%).

CFOs are more likely to participate in non-deal roadshows in
Latin America (97%), EEMEA (84%), and Asia Pacific (66%)
than in other regions.

CEOs are slightly more likely to participate in non-deal
roadshows in North America (90%) and Western Europe
(85%) than in other regions.

CEOQ/President

CFO

Key Operations Executives
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Does your company meet with hedge funds?

In line with 2007's results (88%), 89% of companies
proactively meet with hedge funds. Seven percent have yet

to meet with hedge funds but are considering it for the future
(in 2007, this response was 8%). Almost 100% of mega-cap
(95%) and large-cap (99%) companies meet with hedge funds.

Of those that already meet with hedge funds, about half
reported that hedge funds account for 16% or more
of their meetings.

The greatest percentage of respondents in the Asia Pacific
region (36%) conduct 6%-10% of their meetings with hedge
funds, while the greatest percentage of respondents in other
regions conduct 16%-25% of their meetings with hedge funds.

How would you rate the quality of hedge funds that brokers
introduce you to?

Over half of the respondents (52%) that meet with hedge funds
reported that the quality of hedge funds introduced to them

by brokers is a good mix in terms of size and investment style,
while 21% of them reported that brokers introduce them to too
many small funds or aggressive/high-turnover funds. Notably,
over a quarter of respondents (27%) do not know or have
enough information to judge the quality of hedge fund managers
they meet through brokers.

Mid-cap companies are most likely (31%) to rate the quality

of hedge funds as too small or as high-turnover funds. The
majority of micro-cap companies (52%) do not know enough
about the quality of hedge funds introduced to them by

brokers. Overall, this trend may demonstrate that the smaller
the company, the less familiar it is with the hedge fund it is
meeting, or it can indicate increased opacity of hedge funds that
specialize in smaller companies.

N=239
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How much of a conflict of interest do you think
brokers/equity sales have in arranging non-deal roadshows
given their interest in driving trade commissions?

Over two-thirds of respondents (69%), reported there is a
conflict of interest when brokers/equity sales arrange non-deal
roadshows, of which 21% believe there is “significant conflict”
of interest.

More mega-cap companies than any other market-cap segment
consider the conflict of interest to be significant (30%).

Micro
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Eighty-two percent of Western European companies, 79% of
North American companies, 67% of Latin American companies
and 66% of EEMEA companies stated there is some or
significant conflict of interest. Only Asia Pacific was divided,
with 37% believing there is some conflict, 31% unsure and 29%
believing there is little conflict.
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North America
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How would you rate the value of brokers' contributions in setting
up non-deal roadshow meetings outside of your home market?

The majority of respondents placed most value on brokers’
ability to arrange meetings and travel logistics and to provide
access to institutions and key decision makers.

North American and Western European companies rate the
brokers highly on arranging meeting and travel logistics, while
respondents from EEMEA and Latin America find brokers to be
more valuable in providing access to institutions they would not
otherwise see.

Arranging the meeting and travel logistics

Providing access to institutions
you would not otherwise see

Providing access to key decision makers
you would not otherwise see

Getting detailed feedback after meetings

Providing input and perspective during
one-on-one meetings
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Does your company publish a corporate social responsibility
(CSR) report?

Forty-three percent of respondents publish a CSR report, while
50% reported doing so the year before. This decline can be
attributed to the inclusion of North American companies in this
year's survey. Respondents in North America are least likely to
publish a CSR report, (65% have not published a report, 28%
have and 6% have not but plan to do so). Respondents in Latin
America (59%) and Western Europe (58%) are most likely to
publish one.

While the majority of issuers in Asia Pacific have not published
a CSR report (65%), a quarter of these companies plan on
publishing one in the future.

Yes

No, but we plan
to publish a report
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The majority of mega- and large-cap companies (90% and
69%) publish CSR reports, while the majority of small- and
micro-cap companies (50% and 68%) do not publish or plan
to publish one.
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In the next year, do you think the amount of attention your
investors pay to your company's sustainability efforts

will increase, remain the same or decrease? Is targeting
sustainability investors and/or sell-side analysts part of your
investor relations strategy?

Respondents are split down the middle with regard to targeting
sustainability investors and/or sell-side analysts as part of their
IR strategy; 54% do target them while 46% do not. The main
exception to this trend is observed among North American
respondents, with 64% not targeting sustainability investors.
Excluding North American companies, 63% of respondents
target this segment of the investment community.

Over the next year, 52% of respondents expect their investors'
level of attention on their company's sustainability efforts to
remain the same; 45% expect investors’ level of attention to
increase. Despite increased media coverage in the U.S. of
sustainable investing, only 36% of North American respondents
indicated that they expect investors’ level of attention to their
company's sustainability efforts will increase.

Respondents in Latin America (70%) and Asia Pacific (69%)
are most likely to target and meet with sustainability investors
and sell-side analysts.

Yes

No
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Approximately what percentage of your investor introductions
are through the following?

Despite reported perceptions of conflict with the brokerage
community identified in this survey, on average, 73% of investor
introductions are facilitated through the sell-side: sell-side/
broker-run roadshows (40%) and conferences/one-on-

one meetings (33%). Nearly a quarter of introductions are
facilitated by the internal company IR team (24%), while 8%
come through external IR consultants/firms.

Sell-side/broker-run roadshows and conferences/investor
one-on-one meetings represent the largest percentage of
investor introductions for all regions and across all market
caps. For Western European companies, 50% of their investor
introductions are made via sell-side/broker-run roadshows.
Companies in EEMEA (41%) and Latin America (36%) rely
more heavily on conferences/investor one-on-one meetings.

Mega-cap companies are most likely to utilize the resources of
their internal IR team (29%), while micro-cap companies are
most likely to use an IR consultant/IR firm (23%).



For 2009 are you looking to increase, decrease or
maintain the same level of investor introductions through
any of the following?

For the most part, companies are planning to maintain their
current levels of investor introductions. Mega-cap respondents
are looking to increase investor introductions mainly through
their internal IR team (40%) and through their depositary

bank (35%).

How many sell-side analysts currently cover your company?

Forty-nine percent of respondents reported being covered by
up to ten analysts, 32% reported coverage by 11to 20 analysts
and 19% reported coverage by more than 20 analysts.

Almost half of respondents in Western Europe reported more
than 20 analysts. Almost half of respondents in Latin American
reported 5 to 10.
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one-on-one meetings
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Large-cap respondents are looking to increase investor
introductions mainly through their internal IR team (40%) and
through conferences/investor one-on-one meetings (28%).

Fifty-two percent of micro-cap company respondents want to
increase investor introductions through their internal IR team.

A majority of respondents across regions are not looking

to change the amount of investor introductions made through
sell-side/broker-run roadshows. Eighty percent of respondents
in Western Europe and 78% of respondents in Asia Pacific
indicated that they want to maintain the same number of
introductions made through this means.

In line with 2007 results, the size of a company correlates
with the level of sell-side analyst coverage; as market-cap size
increases so does the number of analysts covering the company.

More than 20

16-20

1-15

5-10

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

™ Micro ™ Small ™ Mid M Large Mega

25



How many of these sell-side analysts are based outside your
home country?

Two-thirds of respondents reported having one or more analysts
outside their home country and 35% have five or less. With
North American companies excluded, 85% of companies have
sell-side coverage outside their home market.

Seventy-eight percent of North American companies do not
have any analysts based outside their home market. Sixty-nine
percent of Latin American companies, 50% of Asia Pacific
companies and 48% of EEMEA companies have 1to 5 analysts
outside their home country.

Mega-cap companies have the largest number of analysts
covering their company from other countries (20%). The
largest percentage of large-, mid- and small-cap companies
have coverage from 1to 5 analysts from non-home countries
(35%, 36% and 38%, respectively). Fifty-one percent of
small-cap companies and 50% of micro-cap companies have
no analyst coverage outside their home country.
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Do you think you have an optimal level of analyst coverage?

Over half of respondents (54%) stated that their company has
an optimal level of analyst coverage, while 46% think it is less
than optimal. Of those that consider the level less than optimal,
36% stated that they have too few analysts while 10% noted
they have too many.

The majority of mega- and large-cap companies reported
having an optimal level of analyst coverage (70% and 75%,
respectively). Mid- and small-cap companies are almost
evenly split with 53% of mid-and 44% of small-cap companies
reporting they have optimal coverage. Thirty percent of
mega-cap companies stated they have too many analysts while
77% of micro-cap companies stated that they have too few.
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No, | have too many
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Sixty-four percent of Western European respondents stated
that they have the optimal level of coverage, 11% of Western
European and 20% of North American respondents stated that
they have too many analysts. On the other end of the spectrum,
50% of EEMEA, 48% of Latin American, and 40% of Asia
Pacific respondents stated that they have insufficient coverage.



Do you actively target sell-side analysts for
additional coverage?

Forty-five percent of respondents stated that they actively target
sell-side analysts for additional coverage, while 55% do not.
Over half of mid-, small- and micro-cap companies actively
target sell-side analysts (51%, 56% and 55%, respectively).

N=122
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Respondents in Western Europe and North America are less
likely to actively target sell-side analysts for additional coverage
(65% and 56% respectively). More than half of respondents in
EEMEA do actively target sell-side analysts (59%).

Do you target sell-side analysts based outside of your home
market for additional coverage?

Of those companies that actively target analysts, 58% target
analysts based outside their home markets. On average,
non-North American respondents target analysts outside of
their home country 72% of the time, while North American
respondents do so only 25% of the time.

Over the last two years, has your sell-side coverage increased,
remained the same or decreased? During the same period, has
the quality of sell-side research on your company increased,
remained the same or decreased?

Over the last two years, the level of sell-side coverage for 49%
of respondents has increased while it has remained the same for
31% of the respondents and decreased for 20%.

Over the same period, 45% of respondents reported that the
quality of sell-side research on their companies has remained
the same, while 24% reported a decrease in quality.

The quality of sell-side research has decreased for small-cap
companies more than it has for any other market-cap segment
(29%). For the majority of all market-cap segments, sell-side
coverage has remained the same.
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0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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Over the last two years, the level of sell-side coverage has
increased for more than half of respondents in EEMEA,

Latin America and Western Europe (66%, 56% and 52%,
respectively). For 37% of North American companies, sell-side
coverage has decreased.

Does your company actively pursue coverage among analysts
who provide independent research (yes/no/don't know)?

(“Independent research” is defined as sell-side research provided by analysts
who work for independent third-party research companies, as opposed

to brokerage firms).
Most respondents do not pursue coverage among analysts who

provide independent research (69%).

Respondents from EEMEA (36%), Asia Pacific (31%) and Latin
America (30%), who reported insufficient sell-side coverage are
more likely to target independent research houses.

Does your company pay for research coverage?

An overwhelming majority of respondents do not pay for
research coverage (97%), up from 94% the prior year.

Who pays for the investor/analyst travel and accommodations
- the company, investors/analysts or both?

While 84% of companies globally host site visits for investors
and analysts, a majority (78%) do not pay for investor/analyst
travel and accommodations.
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Communications and Disclosure

Does your company have an internal media department,
an external media relations firm, or both?

Forty-two percent of respondents only have an internal
media department, while 33% rely on both an internal media
department and an external media relations firm. Fifteen
percent rely solely on an external firm for their media
relations needs.

There is a trend of increasing market-cap correlating with the
frequency of having internal media departments. This may be
due to the need for larger companies to manage their potentially
increased exposure to the media.

Internal media

External media

None of the above

Both of the above
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Does your company have a proactive media relations program
outside your home market?

One-half of companies that have an internal and/or external
media relations function do not have a proactive media relations
program outside their home market.

Asia Pacific is the region that most frequently has an internal
media department (56%). Companies in North America and
EEMEA are more likely than companies in other regions to have
both an internal and external media department (both 41%).

Internal media

External media

None of the above

Both of the above

T
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W Asia Pacific W EEMEA M Latin America M North America Western Europe
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N=243

Don't know

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Western Europe and North American respondents are the most
likely to have non-home market media relations programs
(62% and 44%, respectively), North American respondents are
more active on the media front outside of their home market
than with other reported outreach initiatives, as noted in the
prior section. Companies in Latin America were the least likely
to have secondary market media relations programs (68%).

N=243
Yes
No
Don't know
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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How are the internal investor relations and internal media
departments structured? Are they separate, with their own
directors, integrated with one director, or in another structure?

The overwhelming majority of respondents (78%) with an
internal media department keep the investor and media
relations departments separate with their own directors.
Integrating the media and IR functions under one director is
more common among micro-cap companies, possibly due to
limitations on resources or headcount. Respondents in Western
Europe (29%) and Asia Pacific (25%) are more likely to
integrate IR and media departments with one director.

N=203
Separate with its
own directors
Integrated with one director
Other
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
M Asia Pacific W EEMEA M Latin America M North America Western Europe

How helpful have you found your external media relations firm
in getting your company media exposure?

Of those companies that rely on an external firm to provide
some or all of their media relations functions, the majority
(83%) find the services helpful in getting more media exposure.

Half of mega-cap companies find external media relations
firms “very helpful” in gaining media exposure. The majority
of micro-cap respondents (77%) find their external media
relations firm only “somewhat helpful,” potentially signifying
that they may have to work harder to fully capitalize on getting
helpful media exposure.

Forty-six percent of Western European companies find their
external media relations firms to be “extremely helpful” in
getting media exposure, whereas 29% of Latin American
respondents find them “not too helpful.”

N=130

Very helpful

Somewhat helpful

Not too helpful

Not at all helpful
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Who is responsible for writing the earnings reports/earnings
press releases?

The IR team is the primary responsible party for writing earnings
reports/earnings press releases, as reported by the vast majority
of respondents (82%). Thirty-two percent reported that senior
management plays a role in this process and 30% reported that
the media team/corporate communications do the same. Only
10% rely on an external IR consulting firm to develop earnings
reports and releases.

The IR team is responsible for writing the earnings report for
the majority of all market-cap segments. The media/corporate
communications team also plays a role in the write-up of

the earnings report for the majority of mega-cap companies
(55%). Senior management is most often involved in writing
earnings reports for micro-cap companies (61%), which again
may be due to flatter executive structures and expanded IR
responsibilities given to senior management.

IR team

Senior management

Media team/corporate
communications

IR consulting firm
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Who is responsible for writing the non-financial content of the
annual reports?

Two-thirds of respondents (66%) reported that the IR team
and the media/corporate communications teams (51%) are
responsible for writing the non-financial content of the annual
report. Thirty-two percent rely on senior management and 10%
on an external IR consulting firm. The high percentage of media
team involvement may have to do with the increasing trend

for companies to add more non-financial data into their annual
reports, using it as a corporate branding tool, as opposed to the
document being purely of a financial nature.

Micro-cap respondents are just as likely to rely on their IR
team as their senior management for the non-financial content
of annual reports (61% for both). This may be due to lesser
resource allocation in smaller companies.

IR team

Media team/corporate
communications

Senior management

IR consulting firm
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How often does your company advertise in the
financial media?

Almost half (46%) of all respondents advertise in the
financial media to raise their visibility. Advertising on a
quarterly basis is reported as being most common, followed
by monthly frequency.

The North American region is least likely to advertise in the
financial media (77%). In the Asia Pacific and EEMEA regions,
companies that do advertise in the financial media most
commonly do so on a quarterly basis, while in Latin America,
they typically advertise on a monthly basis.

The majority of mega-cap companies (30%) advertise in
the financial media on a quarterly basis, 20% advertise on a
monthly basis and 25% never advertise in the financial media.

30

Putting aside the advertising your company does to promote
the corporate brand, does your company advertise for the
specific purpose of reaching investors?

Thirteen percent of all respondents leverage advertising
channels with the specific purpose of reaching and attracting
investors. Of those that do use financial media as a channel to
reach investors, 65% find advertising to be a helpful vehicle for
reaching investors.

N=34

Very helpful

Somewhat helpful

Not too helpful

Not at all helpful
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The two regions that find it most helpful to advertise as a means
to reach investors are Latin America (100%) and Western
Europe (67%). The only region that finds advertising for this
purpose to be not at all helpful is North America (20%).



Does your company give earnings guidance?

Fifty-eight percent of all respondents reported their companies
provide earnings guidance to investors. Of these respondents,
60% give earnings guidance on a quarterly basis while 22%
provide guidance on an annual basis.

Yes

No
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Does your company host earnings calls? How frequently?

Eighty-one percent of respondents reported that their
companies host earnings calls, mainly on a quarterly basis
(87%). Nearly all North American respondents host earnings
conference calls (98%), of which 99% do so on a quarterly
basis. The region least likely to hold earnings conference calls is
Asia Pacific (54%).

Giving guidance is slightly favored in EEMEA, North America
and Western Europe, while Latin American companies tend
not to give guidance (63%). In terms of timing, the majority
of companies in each region give quarterly guidance. Only
in EEMEA is it more common to give annual guidance than
quarterly guidance.

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%

M Asia Pacific W EEMEA M Latin America M North America Western Europe

N=156

Monthly

Quarterly

Semi-annually

Annually

Other
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The majority of large-, mid- and small-cap companies

provide earnings guidance (69%, 67% and 53%, respectively),
while 55% of mega-cap and 71% of micro-cap companies

do not. Quarterly guidance seems to be the trend regardless
of market cap.

With respect to frequency, more companies in EEMEA tend to
host earnings conference calls on a semi-annual or annual basis
than on a quarterly basis.

All mega-cap respondents host earnings conference calls,
compared to only 48% of micro-cap companies.
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Does the IR department have a written disclosure policy
(i.e., written procedures of what information the company
is required to release and how and when to release the
information)?

Fifty-nine percent of respondents have a written disclosure
policy, following general industry best practice but reflecting a
slight drop from the 61% reported in the 2007 survey.

No

Don't know
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Does the IR department have a written crisis or transactional
communications policy?

Thirty-nine percent of respondents have a written crisis

or transactional communications policy. At least 60% of
respondents in Latin America, Asia Pacific and EEMEA do not
have a written crisis communications policy. Respondents in
Western Europe (52%) and North America (46%) are most
likely to have written crisis or transactional communications
policies in place. Small- and micro-cap companies are the least
likely to have a written crisis communications policy (61% and
58%, respectively).

Companies in the EEMEA region are least likely (50%) to have
a written disclosure policy, compared to their counterparts

in North America, which are the most likely (67%) to have a
disclosure policy.

The majority of mega-cap companies (75%) have written
disclosure policies. Of those companies without written
disclosure policies, the majority are micro-caps. Ten percent
of the respondents from micro-cap and mega-cap companies
do not know whether or not the company has a written
disclosure policy.

Yes

Don't know
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Goals and Benchmarking

Please indicate your top 3 goals for the IR function/program
for 2008/20009.

Following are the most commonly selected goals: ensure
exercising effective disclosure (51%) being a part of strategic
decision making (34%) and diversification of the shareholder
base (33%).

% Respondents that included each goal within their top 3 goals
for the IR function/program for 2008/2009

Ensure effective disclosure

Be part of strategic decision making
Diversification of shareholder base
Maintenance of shareholder base

Coordinate IR/PR message

Ensure management visibility/
accessibility

Increase research coverage

Increase number of international
shareholders

Advise the Board

Analyze capital market trends

Grow DR program (non U.S.
companies only)

Build retail shareholder base
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How is the effectiveness of the IR department measured?

The greatest percentage of respondents (55%) use informal
feedback from the investment community as one of the top
three measures for IR department effectiveness, followed by
effective use of senior management’s time (43%), and number
of one-on-one meetings with the investment community (36%).

% Respondents that included each measure within their top 3
measures used to evaluate IR

Effective use of senior
management's time

Number of 1-to-1 meetings with the
investment community

Influence of IR insights on
management and Board decisions

Relative valuation / stock price

Perception study (“formal”)
feedback

New investor targeting effectiveness

Shareholder composition

Number of analysts covering
the stock
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Notably, mega-cap companies (35%) reported that increasing
the number of international shareholders is the top IR goal

for 2008/2009. As the market cap gets smaller, companies
pay more attention to increasing research coverage. A
differentiating goal for small-cap companies as compared

to other companies is coordinating the IR/PR message, which
is priority for 41% of the small-cap companies.

Ensuring effective disclosure is selected as a top priority by all
regions, excluding Latin America, which rated being a part of
strategic decision making as the top priority.

Forty-five percent of mega-cap companies have identified
perception study feedback, shareholder composition, and
informal feedback from the investment community as top
measures of the IR department’s effectiveness.

Alternatively, a sizable number of micro-cap companies (42%)
consider the number of analysts covering their stock as the top
measure of the IR department's effectiveness.
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In which of the following IR organizations do you participate?

Sixty-five percent of respondents participate in an IR
organization. Of those, 41% participate in the National
Investor Relations Institute (NIRI) and 30% participate
in a home-country IR organization. (For this survey, NIRI
provided the contact information for the majority of the
U.S.-based respondents).

The general trend in market cap continues with regard to
participation in IR organizations. As the size of the company
increases, so does IR organization participation levels. The
largest percentage of micro-cap respondents (74%) are not part
of any IR organization. Mega-cap companies (60%) tend to
participate in the home-country IR organization more so than in
organizations anywhere else.

National Investor
Relations Institute

Home country IR
organization

Other

None
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In your opinion, which mediums are most effective for finding
information on IR trends?

The majority of the respondents believe that conferences/
seminars (67%), professional organizations (51%) and
publications (51%) are effective means of finding information
on IR trends.

Mega-cap companies (60%) value obtaining information on the
latest IR trends through publications more than companies in
other market-cap categories.

Alternatively 65% of micro-cap companies do not view
professional organizations as an effective medium for finding
information on the latest IR trends. This finding correlates
with the lack of participation of these companies in these
organizations.

Conferences/seminars

Professional
organizations

Publications

Peer activity
networking

Consulting firms

Other
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Appendix

IR Personnel and Infrastructure

Please indicate below how many employees are in your IR department
and how many are considered "professional” and "support."

Support

Professional

To whom does the Investor Relations Officer report?
Chief Financial Officer [CFO]

Chief Executive Officer [CEO]

Financial Controller/Director/
Treasurer

Chairman of the Board

Corporate Secretary

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

How many of your IR staff work in countries outside
of the company's home country?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%

Who is the primary contact with the investment community?

Head of Investor Relations
Investor Relations Officer (IRO)
Chief Financial Officer (CFO)
Corporate Secretary

Chief Executive Officer (CEO)

Financial Controller/Director/
Treasurer

Chairman of the Board

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

For members on your staff that are located outside of the company's
home country, please indicate their general location(s).

us.

U.K.

Asia Pacific
Continental Europe
Latin America
Middle East

Other

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

How frequently is the Secondary Market IR team in touch

with the local market IRO?
N=56

Daily

Weekly
Monthly
Quarterly
Semi-annually
Annually

Only as needed

Other

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

To whom does the Secondary Market IR team report?

N=56
Home market IRO
CFO
Chairman of the Board
CEO
Financial Controller/
Director/Treasurer
Other

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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What percentage of time devoted to IR do the CEO and CFO

spend on the following?

Existing institutional investors
New institutional investors
Sell-side analysts/equity sales
Internal corporate communications
Financial media

Retail investors

0%

10%

m CEO

20% 30% 40% 50% 60% 70% 80% 90% 100%

m CFO

How frequently does the IR department give counsel

to the CEO and CFO?

Daily
Weekly
Monthly
Quarterly
Bi-annually
Annually
Other

Never

0%  10% 20%  30%

m CEO m CFO

40%
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How frequently are these reports provided to senior management?

Sell-side analyst opinions

Upcoming and past IR activities

Stock performance

Insight on investor attitudes towards company
Factors driving investor interest

Insight on largest buyers/sellers

Stock price trends

Comparative financials on peers

Industry trends
Peer information
- N N A A
Financial performance
Insight of investor attitudes towards peers
Stock trading volume
Intelligence
- N N A
Share of foreign investors
Media mentions
0 N
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
M Only as needed  Annually M Semi-annually W Quarterly = Monthly o Weekly H Daily
Does the IR team provide the Board of Directors
with market intelligence?
Yes
No
Don't know
0% 10% 20%  30% 40% 50% 60% 70% 80%  90% 100%

What type(s) of information does the IR team provide

to senior management?

Sell-side analyst opinions

Stock performance

Upcoming and past IR activities

Insight on investor attitudes towards company
Factors driving investor interest

Insight on largest buyers/sellers

Stock price trends

Stock trading volume

Comparative financials on peers

Industry trends

Peer information

Financial performance

Insight of investor attitudes towards peers
Intelligence

Share of foreign investors

Media mentions

Other

None

0%

10%

20% 30% 40% 50% 60% 70% 80% 90% 100%

What type(s) of information does the IR team provide
to the Board of Directors?

Stock performance

Sell-side analyst opinions

Stock price trends

Insight on investor attitudes towards company
Factors driving investor interest

Stock trading volume

Insight on largest buyers/sellers
Upcoming and past IR activities

Industry trends

Comparative financials on peers

Financial performance

Peer information

Intelligence

Insight of investor attitudes towards peers
Share of foreign investors

Media mentions

Other

None

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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How frequently are these reports provided to the Board of Directors?
N=169

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Stock performance

Sell-side analyst opinions

Stock price trends

Insight on investor attitudes towards company
Factors driving investor interest

Stock trading volume

Insight on largest buyers/sellers
Upcoming and past IR activities

Industry trends

Comparative financials on peers

Financial performance

Peer information

Insight of investor attitudes towards peers
Intelligence

Share of foreign investors

Media mentions

Other

m Only as needed ® Annually m Semi-annually W Quarterly m Monthly m Weekly m Daily

What percentage of the IR budget is allocated to the
following markets?

Home Market (if not the U.S.)
us.

UK.

Asia Pacific

Middle East

Continental Europe

Latin America

Canada

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

How often does the IRO attend executive committee meetings?

Always
As needed

Never

0% 10%  20% 30% 40% 50% 60% 70% 80% 90% 100%

How often does the IRO present at board meetings?

Always
As needed

Never

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

In the next five years, how do you foresee your IR budget allocations
changing in the following markets?

Home Market (if not the U.S.)
UK.
us.

Middle East

Latin America
Continental Europe
Canada

Asia Pacific

Other

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

M Will decrease B Will remain the same M Willincrease

What is the total annual budget in USD for your company's
IR program?

$250,000 or under
$251,000-$500,000
$501,000-$750,000
$751,000-$1Mil.

$1- < $2 Mil.

$2- < $3 Mil.

$3Mil.+

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

What percentage of your IR budget is allocated to external IR support?

20 percent and under
21-40%
41-60%
61-80%

81-100%

Don't use external support

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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Do you use an external IR firm?

Yes

No

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%

For which of the following functions do you rely
on an external IR firm?

N=88
Investor feedback/perception studies
Conference call and Webcast planning/logistics
Shareholder identification/stockwatch
Investor targeting
Event planning
Distribution of earnings/news releases
Roadshows, meeting planning/logistics
IR message development
IR materials development
Market intell e/surveillance

Crisis communications
IR strategy
Analyst tracking /consensus
Distribution of annual/quarterly reports
Maintenance of mailing lists/contact
Peer tracking
IR enquiries
Retail IR program  jmssm
Other  jmm

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

What criteria does the IR department use to target
its investment audience?

N=50

Industry focus

Average holding period

Sell-side/broker referred

Peer ownership

Investment style (value, GARP etc.)

Type of investor (mutual fund, pension fund etc.)
Investment size

Total assets under management
Regional/Country focus

Location (city/state)

International assets under management

Theme focus (sustainability, commodities, blue-chip etc.)
Depositary Receipt assets under management

Other

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Does the IR Department conduct any of the following with

external vendors?
N=191

Perception studies

Shareholder identification studies
Targeting studies

Other

None of the above

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Which investment style criteria, specifically, does the IR department
use to target new investors?
N=25

Investment style - GARP
Investment style - value

Investment style - growth

Investment style - equity income /
yield

Investment style - other (Please
specify)

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

How often does the IR department conduct the following?
N=‘191

Shareholder identification studies
Targeting studies
Perception studies

Other
[

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

M Never M Only As Needed M Annually B Semi-annually ™ Quarterly B Monthly B Daily ("Stockwatch™)

Do you outsource the management of the IR section of the
company's website, or is it managed by an internal department?

Internal department

External/outsourced

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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Investor Outreach and Approaches to the Sell-side

Approximately what percentage of the IR team's overall
time is allocated to institutional investors, the sell-side and
retail investor outreach?

Institutional investors (buy-side)

Research analysts/equity sales
(sell-side)

Retail investors

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

What is the approximate annual percentage of company roadshows
done in the regions mentioned below?

u.s.

UK.

Continental Europe
Asia Pacific

Latin America
Middle East
Canada

Other

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

What is your best estimate as to the number of one-on-one meetings
the following individuals have with investment professionals
in a typical year?

31-80
81-160
161-240
241 or More

None

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

= RO = CFO m CEO

In which regions do you foresee potential growth of investor
opportunities in 2009?

us.

U.K.

Continental Europe
Asia Pacific
Middle East
Canada

Latin America

Other

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

What percentage of these meetings are conducted by IR alone
and what percentage are conducted with senior management?

IR with senior management
IR alone

Senior management alone

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Does the Secondary Market IR team conduct meetings with
potential new investors outside the home market
(missionary meetings) on his/her own?

N=54

Yes

No

Don't know

0% 0% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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Outisde of IR, which of the following executives participate
in company non-deal roadshows the majority of the time?

Always

Sometimes

Rarely

Never

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

| Key operations executives m CFO M CEO/President

How much of a conflict of interest do you think brokers/equity sales
have in arranging non-deal roadshows given their interest
in driving trade commissions?

Little to no conflict
Some conflict
Significant conflict

Don't know / not applicable

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Does your company meet with hedge funds?

Yes, we are currently meeting with
hedge funds

No, we have not met with hedge funds
but ARE considering it for the future

No, we have not met with hedge
funds and ARE NOT considering
it for the future

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

What percentage of your meetings are with hedge funds?
N=239

Less than 5 percent

6-10 percent

11-15 percent

16 - 25 percent

Over 25 percent

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

How would you rate the value of brokers' contributions in setting
up non-deal roadshow meetings outside of your home market?

Arranging the meeting and travel
logistices

Providing access to institutions you
would not otherwise see

Providing access to key decision
makers you would not otherwise see

Getting detailed feedback
after meetings

Providing input and perspective
during one-on-one meetings

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

I 1- Very Little w2 w3 w4 5-Significant

How would you rate the quality of hedge funds that brokers
introduce you to?
N=239

Good mix in terms of size and
investment style

Don't know / do not receive enough
information to judge

Too many small funds or
aggressive / high-turnover funds

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Does your company publish a corporate social responsibility report?

No, but we plan to publish a report

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

40

Is targeting sustainability investors/sell-side analysts part
of your IR strategy?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%




In the next year, do you think the amount of attention your investors
pay to your company's sustainability efforts will:

Increase
Remain the same
Decrease

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Approximately what percentage of your investor introductions are
through the following?

Sell-side/broker-run roadshows
Conferences/investor
one-on-one meetings

Internal company IR team
IR consultant/IR firm
Depositary bank

Other

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

How many sell-side analysts cover your company?

More than 20
16-20
11-15

6-10

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

For 2009, please indicate whether you are looking to increase,
decrease or maintain the same level of investor introductions
through any of the following:

=l

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Sell-side/broker-run roadshows

Depositary bank

Conferences/investor
one-on-one meetings

Internal company IR team

IR consultant/IR firm

Other

B Decrease M Maintain the Same B Increase

How many of these sell-side analysts are based outside your
home country?
N=261

More than 20
16-20
n-15

6-10

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Do you think you have an optimal level of analyst coverage?

No, I have too few

No, | have too many

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Do you actively target sell-side analysts for additional coverage?

0% 10% 20% 30% 40%  50% 60%  70% 80% 90%  100%

M



Do you target sell-side analysts based outside of your home market

for additional coverage?
N=122

Yes
No

0% 10% 20% 30% 40%  50% 60%  70% 80% 90%  100%

Does your company pay for research coverage?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%

Over the last two years, your sell-side coverage has:

Increased
Remained the same
Decreased

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Does your company host site visits for investors and analysts?

No

0% 10% 20% 30% 40% 50% 60% 70% 80% 90%  100%

During the last two years, the quality of sell-side research
on your company has:

Increased
Remained the same
Decreased

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Who pays for the investor/analyst travel and accommodations?
N=228
Company

Investors/analysts

Both

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Does your company actively pursue coverage among analysts who
provide independent research?

Yes
No
Don't know

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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Communications and Disclosure

Does your company have an:
Internal media department
External media relations firm
Both of the above

None of the above

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Does your company have a proactive media relations program

outside your home market?
N=243

Don't know

0% 10%  20% 30% 40% 50% 60% 70% 80% 90% 100%

Who is responsible for writing the earnings reports/earnings
press releases?

IR team

Senior management
Media team/corpora_te

communications

IR consulting firm

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

How are the internal Investor Relations and internal
media departments structured?

N=203
Separate with their own directors

Integrated with one director

Other

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Who is responsible for writing the non-financial content
of the annual reports?

IR team

Media team/corporate
communications

Senior management

IR consulting firm

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

How helpful have you found your external Media Relations firm
in getting your company media exposure?

N=130
Very helpful
Somewhat helpful

Not too helpful

Not at all helpful

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Does your company advertise in the financial media?

Yes
No

0% 10% 20% 30% 40%  50% 60% 70% 80% 90%  100%

How often does your company advertise in the financial media?

Monthly

Quarterly

Semi-annually

Annually

Never

Other

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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Putting aside the advertising your company does to promote the Does your company host earnings calls?
corporate brand, does your company advertise for the specific
purpose of reaching investors?

Yes
Yes

No
No

0%  10% 20% 30% 40% 50% 60% 70%  80% 90% 100%
0%  10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

How frequently does senior management (CEO/CFO) host earnings
How helpful have you found advertising as a vehicle conference calls for the investment community?
for reaching investors? N=220

N=34
Quarterly
Very helpful

Semi-annually -
Somewhat helpful

Not too helpful Annually I

Not at all helpful
Other F

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

How d i i id ? . . .
ow does your company give earnings guidance Does the IR department have a written disclosure policy

(i.e., written procedures of what information the company is required

Yes to release and how and when to release the information)?
No Yes
0%  10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
No
How frequently does your company give earnings guidance? Don't know
N=156
Monthly 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Quarterly
Does the IR department have a written crisis or transactional
Semi-annually communications policy?
Annually Yes
Other
No
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Don't know

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
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Goals and Benchmarking
In which of the following IR organizations do you participate?

What are your top three goals for the IR function/program National Investor H
for 2008/2009? Relations Institute (NIRI)

Ensure effective disclosure Home country IR
Be part of strategic decision making organization _
Diversification of shareholder base
Maintenance of shareholder base Other .
Coordinate IR/PR message
Ensure management visibility/
accessibility
None
Increase research coverage
Increase number of international
shareholders
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Advise the Board
Analyze capital market trends
Grow DR program (non U.S.
companies only) In your opinion, which mediums are most effective for finding
Build retail shareholder base information on IR trends?

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Conferences/
seminars

Professional
What are the three most important measures your company uses organizations

to measure the effectiveness of the IR deparment?

Publications

Effective use of senior
management's time Peer activity
networking

Number of 1-to-1 meetings with

the investment community
Consulting firms

Influence of IR insights on

management and Board decisions
Other

Relative valuation/stock price

Perception study (“formal”) 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

feedback

New investor targeting

effectiveness

Shareholder composition

Number of analysts covering

the stock

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%




Our Global Investor Relations Advisory Team

James T. Green

Global Head of Global

Capital Markets

+44 207 964 6080
james.t.green@bnymellon.com

Lauren Puffer

GIRA, Latin America Specialist
+1212 815 5822
lauren.puffer@bnymellon.com

Marianna Dimentman
GIRA, Western Europe Specialist
+1212 8153938

marianna.dimentman@bnymellon.com

Joseph Oakenfold

FIA Specialist - Hong Kong

+852 2840 9717
joseph.oakenfold@bnymellon.com
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Jason Paltrowitz
NY Head of Global Capital Markets
+1212 815 2077

jason.paltrowitz@bnymellon.com

Katya Rybka
GIRA, Global Support Analyst
+1212 815 2051

kateryna.rybka@bnymellon.com

Tanya Amaya
Team Leader 1A
+1212 815 2892

tanya.amaya@bnymellon.com

Mark Lewis

FIA Specialist - London
+ 4420 7964 6089

mark.lewis@bnymellon.com

Alexis Vasquez Meissner

London, Hong Kong Head of Global
Capital Markets

+44 207 964 6535

alexis.vasquez@bnymellon.com

Herston Powers
GIRA, Global Support Analyst
+1212 815 2557

herston.powers@bnymellon.com

Nadja Schliebener
London Team Leader GIRA
+44 207 964 6358

Nadja.Schliebener@bnymellon.com

Jason Smith
FIA Specialist - New York
+1212 815 3874

jason.smith@bnymellon.com

Guy Gresham

NY Team Leader GIRA &

Asia Pacific Specialist

+1212 815 4693
guy.gresham@bnymellon.com

Michael Chojnacki

GIRA Specialist - London

+44 207 964 6241
michael.chojnakci@bnymellon.com

Michael Ludwig
Team Leader FIA

+1212 815 2213
michael.ludwig@bnymellon.com

Sweta Penemetsa

GIRA, EEMEA Specialist

+1212 815 3098
sweta.penemetsa@bnymellon.com



The Bank of New York Mellon Depositary Receipt Contacts

New York: 101 Barclay Street, 22nd Floor -10286 - General Fax: +1 212 571-3050
London: One Canada Square E14 5AL - General Fax: +44 20 7964-6028
Hong Kong: Level 24, Three Pacific Place, 1 Queen’s Road east - General Fax: +852 2 877-0863

CEO - DR Division

Michael Cole-Fontayn

London

Phone: +44 207 964 6318

michael cole-fontayn@bnymellon.com

New York

New York Site Manager
Michael Finck

Phone: +1 212 815 2190
michael.finck@bnymellon.com

Regional Manager - Western Europe
& Middle East

Marianne Erlandsen

Phone: +1212 815 4747
marianne.erlandsen@bnymellon.com

Regional Manager -

Middle East

Mahmoud Salem

Phone: +1 212 815 2248
mahmoud.salem@bnymellon.com

Regional Manager - Central Eastern
Europe & Africa and The Americas
Anthony Moro

Phone: +1212 815 5838
anthony.moro@bnymellon.com

Latin America Relationship
Management

Nuno da Silva

Phone: +1212 815 2233
nuno.da.silva@bnymellon.com

Global Marketing & Business
Development

David Stueber

Phone: +1212 815 2981
david.stueber@bnymellon.com

Global Capital Markets & Innovation
Jason Paltrowitz

Phone +1212 815 2077
jason.paltrowitz@bnymellon.com

DR Custody Network
May Tam

Phone +1 212 815 2453
may.tam@bnymellon.com

The Bank of New York Mellon
ADR Index

Julio Lugo

Phone +1212 815 2122
julio.lugo@bnymellon.com

Corporate Governance

Verdun Edgtton

Phone +1212 815 3882
verdun.edgtton@bnymellon.com

Asia Pacific

Regional Manager Asia Pacific
Chris Kearns

Phone: +852 2840 9875
christopher.kearns@bnymellon.com

Hong Kong

Gregory Roath

North Asia

Phone: +852 2840 9821
gregory.roath@bnymellon.com

Beijing

Kathy Jiang, Representative
Phone: +86 10 8809 1219
Fax: +86 10 8809 1212
kathy.jiang@bnymellon.com

Melbourne

Gary Peck, Regional Manager
South Asia, India and
Australia & New Zealand
Phone: +613 9640 3916

Fax: +613 9602 1236
gary.peck@bnymellon.com

Donna Kiely

Phone: +613 9640 3908
Fax: +613 9602 1236
donna.kiely@bnymellon.com

Mumbai

Arun Chatterjee

Phone: +9122 2204 4943

Fax: +9122 2204 4942
arun.chatterjee@bnymellon.com

Aparna Salunke

Phone: +91 22 3028-2305

Fax: +9122 2204 4942
aparna.salunke @bnymellon.com

Seoul

Sean Lim

Phone: +82 2 399-0040
Fax: +82 2 399 0055
sean.lim@bnymellon.com

Shanghai

Caleb Shih

Phone: +86 215888 2919
Fax: +86 215888 9075
caleb.shih@bnymellon.com

Taipei

Karen Lee

Phone: +886 2 2775 0723
Fax: +886 2 27712640
karen.lee@bnymellon.com

Tokyo

Kainoshin Hara

Phone: +813 3595 1071

Fax: +813 3595 0737
kainoshin.hara@bnymellon.com

Emerging Europe,
Middle East and Africa

Abu Dhabi

Hani Kablawi

Phone: + 9712 626 3008

Fax: + 9712 626 3008
hani.kablawi@bnymellon.com

Beirut

Bana Akkad Azhari

Phone: +9611988 788

Fax: + 9611989 001
bana.akkad@bnymellon.com

Cairo

Tarek El-Refai

Phone: +202 336 5838

Fax: +202 336 5816
tarek.elrefai@bnymellon.com

Dubai

Peter Gotke

Phone: + 9714425 2542
Fax: + 9714425 5684
peter.gotke@bnymellon.com

Istanbul

Michel Sidier, Representative
Phone: +90 212 259 0466
Fax: +90 212 259 0447
michel.sidier@bnymellon.com

Moscow

Irina Baichorova,

Regional Director

Phone: +70 95 967 3110

Fax: +70 95 967 3106
irina.baichorova@bnymellon.com

Johannesburg

Janet Johnstone, Representative
Phone: +27 11 217 7161

Fax: +27 11217 7170
janet.johnstone@bnymellon.com

Latin America

Buenos Aires

Ciro Ortiz, Regional Director
Southern Cone

Phone: +54 11 43311111

Fax: +54 114342 8830
ciro.ortiz@bnymellon.com

Mexico City

Paulina Trueba, Regional Director
Mexico, Colombia, Venezuela
Phone: +52 55 3544 0237

Fax: +52 55 3544 0231
paulina.trueba@bnymellon.com

Sao Paulo

Curtis Smith, Regional Director
Phone: +55 11 2182 2306

Fax: +55113284 5529
curtis.smith@bnymellon.com

Western Europe

London

London Site Manager

Global Investor Relations Advisory
Services Manager

James Green

Phone: +44 20 7964 6080
james.t.green@bnymellon.com

Alexis Vasquez

Issuer Clients - Capital Markets
Phone: +44 20 7964 6421
alexis.vasquez@bnymellon.com

Mark Wilson

U.K., Ireland, Netherlands
Phone: +44 20 7964 6323
mark.wilson@bnymellon.com

Graham Marshall

Russia, CIS

Phone: +44 20 7964 6355
graham.marshall@bnymellon.com

Mary Gormley

Sub-Sahara Africa

Phone: +44 20 7964 4377
mary.gormley@bnymellon.com

Richard Wallin

Scandinavia

Phone: +44 20 7964 6097
richard.wallin@bnymellon.com

Katharina Haidenthaler

Austria, Germany and Switzerland
Phone: +44 20 7964 6321
katharina.haidenthaler@bnymellon.com

Robert Secoy

U.K. France, Benelux,
Sub-Sahara Africa

Phone: +44 20 7964 6325
robert.secoy@bnymellon.com

Frankfurt

Rainer Wunderlin

Austria, Germany and Switzerland
Phone: +49 69 97151226

Fax: +49 69 9715 1221
rainer.wunderlin@bnymellon.com

Madrid

Cesar Valcarcel, Representative
Phone: +34 913192 213
cesar.valcarcel@bnymellon.com

Milan

Adriana Pierelli, Representative
Phone: +39-02 879 0923
adriana.pierelli@bnymellon.com

Paris

Laurent Drouin, Regional Director
France, Iberia, Benelux

Phone: +33 14297 9025

Fax: +3314297 4373
laurent.drouin@bnymellon.com
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