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D Yarrow ® Commissions have fallen sharply, the reality is less money, more demanding clients and
Clareville Capital more regulatory intervention
®  But the industry has shown resilience and creativity in the past, is this different?
® How is the sellside responding to these developments, and what are expectations
for the future?

MORNING SESSIONS

9.00 Introduction: Research’s New Reality

®  First results of the exclusive AQ Research sellside survey

William Russell-Smith, Managing Director, AQ Research

9.30 Buyside panel: New redlity of research consumption
®  With the pressure on performance and commissions, what research is proving its worth?
® \What changes in research consumption are occurring and how fast?

Guy Sears . . . .
oA ® |s there an economic basis to unbundle in today's climate?

Speakers to include: David Yarrow, Founding Partner, Clareville Capital; Richard Phillipson, Investit;

Guy Sears, Director, Wholesale, Investment Managers Association
10.45 Break

I'l.15 New Reality of Research Provision
®  Can the sellside retain research in its current configuration?
Richard Philipson ® Beyond cost reduction, are there other appropriate strategies?
Investit ® How can the sellside respond to the new reality of research consumption?

Speakers to include: James Sproule, Head of Capital Markets Research, Accenture; Stuart Amor, Head

of Western European Equity Research, ING Financial Markets

12.00 New Redlity of Independent Research
®  How will the industry cope with the U.S. settlement money ending?
®  The new environment should suit low cost models, but is the value there?

Speakers to include: Glenn Bedwin, Trucost; John Eade, Argus Research & PSQ Analytics; Claire

Glenn Bedwin . .
Trucost Dorrian, Senior Manager, London Stock Exchange; Susan Walton

.00 LUNCH
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AFTERNOON SESSIONS

2.00 Tools for research commercialisation
®  For what do fund managers use commission to pay?
® How can customer segmentation be implemented?

Speakers to include: Mark Robertson, Director, Corero; Hardeep Rai, Chairman, Information Providers

User Group (IPUG); Colin Jowers

2.45 Developments in unbundling & research valuation
®  how has unbundling unfolded?
® what is the regulatory perspective on research?
®  can longer term solutions only be dependent on valuation of research?

Speakers to include: Giles Ward, Financial Services Authority; Reinder van Dijk, Managing Consultant,

Oxera; Alexander (Sandy) Fleming, ex-Fund Manager and Trustee FCAM Pension Scheme;

Dr Anthony Kirby, Director, Regulatory & Risk Management, Financial Services, Ernst & Young

3.30 BREAK
4.00 Managing Analysts in the New Reality

® \What do you want analysts to achieve?
® How do you measure how successful they are?
®  How can success be linked to rewards?

Speakers to include: Graham Millington

4.20 Concluding remarks: Coping with today’s research reality
® How changing nature of research provision and demand can be matched
®  Research commercialization and achieving the spirit of unbundling
®  The way forward with research pricing and valuation

5.00 Conference closes
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etcvenues, Dexter House, No. 2 Royal Mint Court, Tower Hill, London EC3N 4QN Tel: 020 7977 5313

Registration Form —The New Reality of Research

YOU CAN REGISTER BY:

Phone: +44(0)20 7689 8765

Fax:  +44(0)20 7415 7058

email:  conference@aqresearch.com

Post: AQ Research Ltd
40 Bowling Green Lane
London
ECIR ONE UK

CONFERENCE DELEGATE RATES:

please tick

Price: £695 VAT e ssssssssssssssssssssss

Survey response discount: £625 + VAT ............

AQ Subscribers’ discount: £625 + VAT ...

CANCELLATION POLICY

We will accept a substitute delegate should you be unable to attend.

A charge of 50% of the registration will be made for cancellations
made 4 weeks before the event. We reserve the right to make
afterations to the programme if necessary.

VAT NO: 749 4914 86

DELEGATE DETAILS

PAYMENT DETAILS
[d Please debit my

e || HHUHUUUUOL
Expiry Date: | || || |||

Name Of CArdNOIAET ...

[ Visa [ Mastercard J Amex

Signature Of CArdNOIAE . ...

Card billing address (if different from delegate’s address above)

[d Enclosed is a cheque for £.....................
(cheques made payable to AQ Research)

[ Please invoice me

www.aq research.com



