2025 Voice of Client — Australian
Equity Investors Study

November 2025

Crisil
Coalition
Greenwich

by S&P Global



2025 Australian Equity Investors — Summary Table

Research and Sales

Overall Research & Sales Strength Index Sector Vote: By # of Top 3 Analysts/Teams
All Investors Top 20 Investors All Investors Top 20 Investors
1 Barrenjoey Barrenjoey 1 Barrenjoey Barrenjoey
2 Macquarie Macquarie 2 UBS UBS
3 UBS UBS 3 Macquarie Macquarie
4 JP Morgan Evans & Partners 4 JP Morgan JP Morgan & Goldman Sachs
Firm names below are cited in alphabetical order
Specialist Sales Capability in Small Caps Most Valuable Relations with ECM Team Corporate Access
Barrenjoey Barrenjoey Barrenjoey
Canaccord Canaccord JP Morgan
Macquarie Macquarie Macquarie
Morgans , UBS UBS

Top 20 Ranks are based on firms evaluated by 10 or more clients. All Investor Ranks are based on firms evaluated by 20 or more clients. Relationship Strength Index is a

combined measure of most qualitative evaluations. Sector vote based on 27 sectors. Corporate access is based on the combined score across all individual corporate access

measures. Firm names are cited in alphabetical order except where ranking applies. s =
Source: Coalition Greenwich 2025 Voice of Client — Australian Equity Investors Study C"ISI[
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2025 Australian Institutional Equity Investors — Summary Table

Trading

Overall Trading Strength Index

All Investors Top 20 Investors
1 Macquarie JP Morgan
2 Barrenjoey Barrenjoey
3 JP Morgan Macquarie
4 UBS Jefferies

Firm names below are cited in alphabetical order

Best Trade Mid Cap Stocks

Best at Managing Large Block Trades Best Trade Small Cap Shares

Barrenjoey Barrenjoey Barrenjoey

JP Morgan Canaccord Evans & Partners

Macquarie Evans & Partners Macquarie
UBS Wilsons UBS

Top 20 Ranks are based on firms evaluated by 10 or more clients. All Investor Ranks are based on firms evaluated by 20 or more clients. Relationship Strength Index is a

combined measure of most qualitative evaluations. Sector vote based on 27 sectors. Firm names are cited in alphabetical order except where ranking applies. " =
Source: Coalition Greenwich 2025 Voice of Client — Australian Equity Investors Study C"ISI[
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Methodology

Between September and October 2025, Coalition Greenwich conducted interviews with
Australia’s largest institutional equity investors with Portfolio Managers, Analysts and
Dealers to assess their views of the firms competing for their equity brokerage business.
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Contact Us

T. +1 203.625.5038
ContactUs@greenwich.com

www.greenwich.com
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Disclaimer

This Document is prepared by Crisil Coalition Greenwich, which is a part of Crisil Ltd., a company of S&P Global. All rights reserved. This Document may contain
analysis of commercial data relating to revenues, productivity and headcount of financial services organisations (together with any other commercial information set
out in the Document). The Document may also include statements, estimates and projections with respect to the anticipated future performance of certain companies
and as to the market for those companies’ products and services.

The Document does not constitute (or purport to constitute) an accurate or complete representation of past or future activities of the businesses or companies
considered in it but rather is designed to only highlight the trends. This Document is not (and does not purport to be) a comprehensive Document on the financial
state of any business or company. The Document represents the views of Crisil Coalition Greenwich as on the date of the Document and Crisil Coalition Greenwich
has no obligation to update or change it in the light of new or additional information or changed circumstances after submission of the Document.

This Document is not (and does not purport to be) a credit assessment or investment advice and should not form basis of any lending, investment or credit decision.
This Document does not constitute nor form part of an offer or invitation to subscribe for, underwrite or purchase securities in any company. Nor should this
Document, or any part of it, form the basis to be relied upon in any way in connection with any contract relating to any securities. The Document is not an investment
analysis or research and is not subject to regulatory or legal obligations on the production of, or content of, investment analysis or research.

The data contained in the Document may be based upon a particular bank’s scope, which reflects a bank’s data submission, business structure, and sales revenue
Reporting methodology. As a result, any data contained in the Document may not be directly comparable to data presented to another bank. For franchise
benchmarking, Crisil Coalition Greenwich has implemented equal ranking logic on aggregate results i.e., when sales revenues are within 5% of at least one
competitor ahead, a tie is shown and designated by = (where actual ranks are shown). Entity level data has no equal ranking logic implemented and therefore, on
occasion, the differences between rank bands can be very close mathematically.

The data in this Document may reflect the views reported to Crisil Coalition Greenwich by the research participants. Interviewees may be asked about their use of
and demand for financial products and services and about investment practices in relevant financial markets. Crisil Coalition Greenwich compiles the data received,
conducts statistical analysis and reviews for presentation purposes to produce the final results.

THE DOCUMENT IS COMPILED FROM SOURCES CRISIL COALITION GREENWICH BELIEVES TO BE RELIABLE. CRISIL COALITION GREENWICH
DISCLAIMS ALL REPRESENTATIONS OR WARRANTIES, EXPRESSED OR IMPLIED, WITH RESPECT TO THIS DOCUMENT, INCLUDING AS TO THE
VALIDITY, ACCURACY, REASONABLENESS OR COMPLETENESS OF THE INFORMATION, STATEMENTS, ASSESSMENTS, ESTIMATES AND
PROJECTIONS, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE ARISING OUT OF THE USE OF ALL OR ANY OF
THIS DOCUMENT. CRISIL COALITION GREENWICH ACCEPTS NO LIABILITY WHATSOEVER FOR ANY DIRECT, INDIRECT OR CONSEQUENTIAL LOSS OR
DAMAGE OF ANY KIND ARISING OUT OF THE USE OF ALL OR ANY OF THIS DOCUMENT.

Crisil Coalition Greenwich is a part of Crisil Ltd., an S&P Global company. ©2025 Crisil Ltd. All rights reserved.
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