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IR PRIORITIES
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IR Priorities for 2015

Engagement with investors remains top priority, but raising IR profile within organization and
greater involvement with the Board are gaining impo rtance

TOP GOALS OF INVESTOR RELATIONS PROGRAM FOR 2015

2013
DEVELOPED NORTH WESTERN WESTERN
GLOBAL MARKETS AMERICA EUROPE FEUROPE

Expand or enhance engagement with existing shareholders . 46% . 53% . 61% . 48% l 57%
Increase international shareholder ownership . 37% 3 34% 6 27% . 46% l 59%
Improve disclosure 3 33% 4 30% 7 26% 6 25%
Diversify shareholder base 3 33% . 36% . 38% 3 36% l 46%
Increase research coverage @ 6 29% 4 32% D
Greater management visibility / accessibility 6 28% 4 30% 3 36% 7 24%
Raise IR profile within organization 7 24% 7 23% 8 21% 4 31% I 15%
Increase liquidity 8 22% 9 14% 10 6% 5 27%
Increase domestic shareholder ownership 9 18% 8 22% 5 30% 9 13%
More interaction with the board of directors 10 8% 10 9% 9 8% 10 10% I 3%
Leveraging media to support IR strategy 11 6% 12 6% 11 5% 11 7%
Build retail ownership 11 6% 1M1 7% 12 2% 12 4%
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Investor Engagement

Greater investor focus in Western Europe than globa  lly and in North America

NUMBER OF INVESTOR ONE-ON-ONE MEETINGS BY COMPANY PROFESSIONALS IN AYEAR
- Greater IR-dedicated time

. . Inside home market . Outside home market
devo.ted to investors by both GLOBAL
C-suite (CEOs and CFOs)
and IROs Chief Executive Officer IR IINEEEA
Chief Financial Officer
IRO/Headof IR — 74.1
- Both C-suite and IROs held Operational Head(s) IXEE
Sign Iflcantly more investor Members of Board of Directors ~ dll27
. Corporate / Company Secretary 22111
meetings than the averages
for North American 0 50 100 150 200 250
companies and companies
g|0ba||y NORTH AMERICA

Chief Executive Officer -dﬂ
Chief Financial Officer 2
IRO/ Head of IR 61.4
Operational Head(s) IR

Members of Board of Directors 1:3l1.6
Corporate / Company Secretary 14l 0.6

0 50 100 150 200 250

WESTERN EUROPE

Chief Executive Officer -mﬁ:m

Chief Financial Officer
IRO / Head of IR
Operational Head(s) K
Members of Board of Directors 2.302.6
Corporate / Company Secretary 01/0.6

147.2
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Engagement with Sell-side

Whilst the majority feels that sell side provides a fair view of their companies’ short-term prospects ,
less than half feel that this holds true for long-t erm outlook

Surprisingly, time dedicated to interaction with the sell side by C-suite and IROs in Western Europe
(8%, 12% and 27% for CEOs, CFOs and IROSs) is noticeably lower than that in North America
(21% for CEOs and CFOs and 28% of IROs) and the global averages (15%, 18% and 26% respectively)

DOES CURRENT ANALYST COVERAGE CORRECTLY REFLECT THE OUTLOOK OF COMPANY PERFORMANCE IN THE FOLLOWING TIMEFRAMES?

GLOBAL
‘ . Yes
Short term 17‘
Medium term 27‘ B N
Longterm 37
‘ Uncertain
0% 20% 40% 60% 80% 100%
WESTERN EUROPE Shortterm = Less than 1 year
Medium term = 1-3 years
Short term 10

Medium term

Longterm

‘ Longterm = 3-5+ years
|

0% 20% 40% 60% 80% 100%
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Raising profile within organization and involvement
with the Board of Directors

Over two-thirds Western European IROs report to CFO and majority interacts with C-suite daily or
weekly - but Interaction with the BOD is less common. 9% of IROs never communicate with their BODs
vs. 3% in NA and 8% globally

Relatively few Western European IROs attend and pre  sent at BOD meetings, especially when

compared to responses for North America and globall y. Over half of IROs in Western Europe
never attend BOD meetings

. epr MOST SENIOR INVESTOR RELATIONS EXECUTIVE'S INVOLVEMENT AT BOARD OF DIRECTOR MEETINGS
There has been a significant

drOp |n thIS Cl’lterla Slnce . ?ttends board meetings and presents
requently

2013 When nearly half Of Developed Markets [ Attends board meetings and presents

IROs (49%) attended and

presented to their BOD

Global

sometimes

Attends board meetings but does not

North America present

Does not attend board meetings

Western Europe

5%\

7%

Information Classification: Confidential :0 BNY MELLON



MEASURING PERFORMANCE
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Measuring IR Effectiveness

The importance of quantitative metrics such as Stoc k Price and Relative Valuation in measuring
IR team’s performance increased in 2015, breakingt he trend observed over the last five years

Stock price is less important as a performance measurement than in North America

METRICS USED IN EVALUATING COMPANY'S IR PROGRAM

QUANTITATIVE
Number of investor one-on-one - Number of analysts covering the . Relative valuation of stock . Stock price
meetings stock
QUALITATIVE
. Quality of investor one-on-one Quality of information in analyst Efficient use of senior Perception study ("formal")
meetings reports / recommendations management's time feedback
100%
88%
85%
80%

69%

80%

40%

20%

0%
Global Developed Markets North America Western Europe
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' ENVIRONMENTAL, SOCIAL AND
- GOVERNANCE (ESG)
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Efforts around ESG

Although ESG questions come up less frequently than in 2013, ESG continues to be important for
the region: nearly half of Western European compani  es (47%) reach out to ESG investors, compared
to 14% in North America and 30% globally.

Nearly half of Western DOES YOUR COMPANY REACH OUT TO SOCIALLY RESPONSIBLE AND/OR ESG INVESTORS TO TARGET THEM AS POTENTIAL INVESTORS?
European companies (46%)

do not have in place a Global

strategy to regu Iarly [l Yes, both socially responsible and ESG

investors

communicate Corporate
Governance issues to key
investors

Developed Markets [ Yes,butonly socially responsible
investors

Yes, but only ESG investors

North America

. No, this is not part of our investor
relations strategy

Surprisingly, this is notably
more than 30% in North
America and 33% globally.
The main reason for this is
Insufficient interest.

Western Europe Uncertain
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Efforts around ESG: Board of Directors Involvement

There has been a noticeable increase in the number  of Western European companies arranging
investor meetings involving Board of Director membe rs since in 2013

55% of companies in HAVE ANY BOARD MEMBERS MET WITH INVESTORS IN THE PAST 12 MONTHS?

2015 vs. 30%, 26% in

North America and 49% Global

globally in 2013 W Yo
Developed Markets [ Ne

North America

Wastern Europe
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METHODOLOGY
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Methodology

BNY Mellon’s Global Trends in Investor

Relations Survey Tenth Edition (2015) compan ies
(‘the Survey”): responded

- conducted between February and
April 2015 WESTERN

- captured online responses from 550 E U RO FJ E
companies from 54 countries

- participants from across all
macroeconomic sectors and economy
types, as defined by GICS and MSCI,

respectively BNY MELLON GLOBAL INVESTOR
RELATIONS ADVISORY

Western European participation:

67 companies With specialists located in New York, London and Hong
Kong, BNY Mellon’s Global Investor Relations Advisory
team works with clients to assess liquidity and visibility and
to build relationships with the sell side, institutional and
retail investors, and the financial media. We partner with
our clients with a view to fully realize broader global market
access opportunities.
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BNY Mellon is a global investments company dedicated to helping its clients manage and service their financial assets throughout the investment lifecycle. Whether providing
financial services for institutions, corporations or individual investors, BNY Mellon delivers informed investment management and investment services in 35 countries and more than
100 markets. As of September 30, 2015, BNY Mellon had $28.5 trillion in assets under custody and/or administration, and $1.6 trillion in assets under management. BNY Mellon can
act as a single point of contact for clients looking to create, trade, hold, manage, service, distribute or restructure investments. BNY Mellon is the corporate brand of The Bank of
New York Mellon Corporation (NYSE: BK). Additional information is available on www.bnymellon.com. Follow us on Twitter @BNYMellon or visit our newsroom at
www.bnymellon.com/newsroom for the latest company news.

This document, which may be considered advertising, is for general information and reference purposes only and is not intended to provide legal, tax, accounting, investment,
financial or other professional advice on any matter, and is not to be used as such. BNY Mellon does not warrant or guarantee the accuracy or completeness of, nor undertake to
update or amend the information or data contained herein. We expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance upon any of this
information or data. We provide no advice nor recommendation or endorsement with respect to any company or securities. Nothing herein shall be deemed to constitute an offer to
sell or a solicitation of an offer to buy securities.

This document is not intended for distribution to, or use by, any person or entity in any jurisdiction in which such distribution or use would be contrary to local law or regulation.
Similarly, this brochure may not be distributed or used for the purpose of offers or solicitations in any jurisdiction or in any circumstances in which such offers or solicitations are
unlawful or not authorized, or where there would be, by virtue of such distribution, new or additional registration requirements. Persons into whose possession this document comes
are required to inform themselves about and to observe any restrictions that apply to the distribution of this document in their jurisdiction. The information contained in this document
is for use by wholesale clients only and is not to be relied upon by retail clients. If distributed in the UK or EMEA, this document may be a financial promotion and is for distribution
only to persons to whom it may be communicated without breach of applicable law.
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