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2010 Interim Results

= Operating profit 20% ahead of 2009 with Hawkpoint a key driver. All four divisions profitable
= Revenues marginally ahead of 2009 with improving margins and change in mix boosting profits

= Acquisitions contributed to a ¢.50% increase in discretionary AUM since Dec 2009 and Wealth Management
remains a strategic priority for growth

= Working together, Hawkpoint and Collins Stewart have a unique opportunity to build a Corporate Broking
franchise in the UK

= Hawkpoint is ideally placed for an era of corporate restructuring and consolidation and we continue to invest in
the business across Europe

= Securities will be a tough business for the foreseeable future but diversity provides resilience and the US
business is turning around

= Balance sheet and cash position remain strong

= The full benefits of previous investment are still to come through and our strong financial position will enable us
to continue to invest as opportunities arise
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Summary of Results

£m 2010 H1I 2009 H2 2009 H1
Revenue
Wealth Management 22.6 21.7 22.0
UK Securities 21.1 29.1 27.0
US Securities 29.2 16.1 25.0
Corporate Broking 6.5 8.4 8.8
Hawkpoint 16.7 15.8 12.5
96.1 91.1 95.3
Operating profit/(loss) before share-based payment charges
Wealth Management 4.9 4.8 53
UK Securities 3.2 6.7 4.3
US Securities (2.2) (5.2) (2.8)
Corporate Broking 1.0 2.5 1.6
Hawkpoint 2.9 4.0 0.7
Operating profit before share-based payment charges 9.8 12.8 9.1
Share-based payment charges (2.5) (0.4) (3.0)

Operating profit 7.3 12.4 6.1




v Collins Stewart

Wealth Management

= Revenues flat excluding impact of acquisitions, £m 2010 H1 2009 H1
which contributed £700k of post acquisition
revenues.
Recurring Revenue 10.7 10.5
= Revenues for acquired companies were £3.4m in Transactional Revenue 11.2 11.5
H1 2010 on a standalone basis Acquisition Revenue 0.7 i
= Management fees for existing business up in line Revenue 22 6 220
with market appreciation, offset by the effect of
lower interest rates. Overall recurring revenues Operating profit 49 53
are 50% of revenues
Underlying Operating Profit* 5.4 5.3
= Transactional revenues depressed by lower
market volumes Underlying Operating margin* 23.9% 24.1%

= Underlying margin flat
* Adjusting for acquisition related costs incurred in H1 2010

= Diversity of revenue streams provides resilience
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Wealth Management - AUM

= 67% growth in discretionary AUM since Net MAFKEE S ASSELS ROA . ROA*
June 2009 and 36% growth in overall 2010 H1 2009 H1 Inflows  Appreciation Acquired 2010 H1 2009
AUM
£bn £bn £bn £bn £bn % %
= Delivering on strategy with acquisitions Discretionary 2.5 15 0.1 0.2 0.7 1.06 1.15
of Corazon and Andersen Charnley
Advisory 25 1.9 0.1 0.5 - 0.49 0.59
= Acquisitions added £0.7bn discretionary NomAdui ) ) ) "
assets though revenue impact minimal in On-AaVISory 8 - ) 0 ) 0-39 0
H1. Full benefit to flow through H2.
Total 6.8 5.0 0.2 0.9 0.7

" ImpaCt of vaUiSitionS should improve * Annualised Return on Assets (ROA) excludes revenues from trading in assets not under administration
average ROA in H2 2010 and revenues from acquisitions

AUM - Half Yearly Trend

= Modest organic growth in H1 principally

in fixed income and cash products 7.0
reflecting market sentiment 6.0
5.0+
= Focus in H2 will swing back to organic o 401 O Non-Advisory
. . . n .
growth for which our independent, client- 3.0 @ Advisory
T i 0O Disc - New
focused approach is ideally suited 2.0l o e Bting
1.0
0.0
& &
&

Reporting Date



Securities
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UK Business

Market conditions deteriorated further in Q2
Cost pressures remain
Small/Mid-Cap franchise developing well

Specialist desks continue to perform

US Business

Business much stronger for investment and
restructuring

H1 revenues 80% ahead of H2 2009 and business

was marginally profitable in Q2

Outlook remains challenging for both businesses

£m 2010 H1 2009 H1
Revenue 21.1 27.0
Operating profit 3.2 4.3
Operating margin 15.2% 15.9%
£m 2010 H1 2009 H1
Revenue 29.2 25.0
Operating loss (2.2) (2.8)
Operating margin (7.5%) (11.2%)
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Corporate Broking

= Quiet first half with market fund raisings down

almost 60% £m 2010 H1 2009 H1
= £155m raised for clients in H1 2010 including
£100m for HarbourVest in May Revenue 6.5 8.8
=  £100m raised for Development Securities in July , )
Operating profit 1.0 1.6
= Notable mid-market brokership wins e.g. Melrose
Resources, Hogg-Robinson and Invista Real Operating margin 15.4% 18.2%

Estate

= Hawkpoint and Collins Stewart working together

= Singapore business continues to perform well
retaining a leading position on SGX and Catalist
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Hawkpoint

= Progress seen in H2 2009 continued with £m 2010 H1 2009 H1
revenues 34% ahead of H1 2009.

= Operating margin improved significantly Revenue 16.7 12.5

= Key new advisory relationships with quoted
companies e.g. Spice, Mouchel, Augean and Operating profit 2.9 0.7
Morgan Sindall

= Modest improvement in financing conditions Operating margin 17.4% 5.6%
has improved M&A deal flow

= Hawkpoint benefited from broader debt (e.g.
OMV, Iridium) and restructuring (e.g. on-
going Icelandic Government mandate)
advisory capabilities

=  Continued investment in the business
including the opening of a German office
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Operating Profit

o _ £m 2010 H1 2009 H1
= Marginal increase in revenue versus
H1 2009 though mix has changed Revenue 96.1 95.3
= SBP charges reduced since 2009 Operating profit before share-based payment charges 9.8 9.1
= Operating profit 20% up on 2009 Share-based payment charges (2.5) (3.0)
reflecting improved margins and
favourable change in revenue mix Operating profit 7.3 6.1
= Trading-related interest and fees Bank interest 0.3 0.2
reflect increased inventory levels
Trading Interest & Stock Borrow Fees (1.1) (0.2)

= Effective tax rate is 17%, principally
reflecting geographical mix of profits. Profit before tax 6.5 6.1

Full year rate likely to be 20%
Taxation (1.1) (0.6)

= EPS and DEPS similar
Profit after tax 5.4 55

Earnings per share
Basic EPS 2.2p 2.3p
Diluted EPS 2.2p 2.3p



v Collins Stewart

Share-Based Payment Charges

2010 H1 2009 H1
£m Before SBP SBP After SBP Before SBP SBP After SBP
Operating profit / (loss)
Wealth Management 4.9 1.3 3.6 5.3 1.5 3.8
Securities 1.0 0.5 0.5 1.5 - 1.5
Corporate Broking 1.0 0.1 0.9 1.6 0.1 15
Hawkpoint 2.9 0.6 2.3 0.7 1.4 (0.7)

9.8 2.5 7.3 9.1 3.0 6.1
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Balance Sheet

= Goodwill has increased reflecting the £m 2010 H1 2009 H1
Corazon and Andersen Charnley
acquisitions _
a Goodwil 158.5 143.8
= Net trading inventory increased from : .
lows of 2009 reflecting investment in Net trading positions Sk >1
trading activity Deferred tax 0.7 2.1
= Deferred consideration relates to ACL Other net assets 9.6 13.5
acquisition
Net (payables) / receivables (17.1) 13.1
= Cash generated from operations has
funded acquisitions and growth in Tax and other provisions (3.0) (4.6)
inventory
Deferred consideration (3.5) -
= Funding requirements move, and cash
is held within each business, therefore Net cash 75.0 74.6
‘free cash’ available is less than
usable cash Net assets 258.7 247.6
Usable cash 68.5 67.3
Client money 5.5 3.0
Other restricted cash 1.0 4.3

Net cash 75.0 74.6
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Regulatory Capital

= Capital remains healthy at 67% in

. £m 2010 H1 2009 H1
excess of regulatory requirements
- Increased Goodwill has reduced Regulatory Capital Resources before deductions 255.4 246.9
capital to £95.7m Deductions
= Increased market risk charges are a Goodwill (158.5) (143.8)
reflection of the growth in inventory Other intangibles 0.7) 0.7)
= Operational risk reflects 15% of Material holdings and free deliverables (0.5) (1.3)
three-year average revenues Total capital after deductions 95.7 101.1

Capital Requirements

Market Risk under standardised method 14.9 6.4
Credit risk under simplified method 12.2 115
Operational risk under basic indicator approach 30.2 29.2
Total Capital requirement 57.3 47.1
Capital surplus 38.4 54.0

Solvency ratio 167.0% 214.6%




Cash Flow
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= Decrease in cash since year-end due to
bonus, dividend and tax payments

= Cash generated from business this year
has funded acquisitions and growth in
inventory

= Final Dividend paid in May
= Purchase of Treasury and ESOT shares
relate to employee stock awards and

acquisition consideration

= Business remains cash generative at the
operational level

£m 2010 H1 2009 H1
Operating profit 7.3 6.1
Increase in net trade and other receivables (4.3) (39.3)
(Increase)/Decrease in net trading positions (28.4) 5.3
Income tax paid (2.2) (3.2)
Net interest (paid) / received (0.6) 0.2
Acquisitions (net of cash acquired) (6.0) -
Dividends (3.2) (3.0)
Treasury / ESOT shares (4.2) -
Repayment of loan facility - (15.0)
Working capital and other 1.6 4.0
Decrease in cash (39.9) (44.8)
Opening cash 113.2 121.6
Effect of foreign exchange rate movements 1.7 (2.2)
Closing cash 75.0 74.6
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Strategy & Outlook

= Diversification in terms of clients and geography provides resilience but only because we are also focused
on what we understand and do well

= The premium placed on true independence is greater now than it has ever been - financial turmoil is an
opportunity for us

= Wealth Management has the best quality returns and remains a strategic priority for investment and growth

= Working together Hawkpoint and Collins Stewart have a unique opportunity to build a corporate broking
franchise in the UK

= Hawkpoint is ideally placed for an era of corporate restructuring and consolidation and we continue to invest
in the business across Europe

= Securities will be a tough business for the foreseeable future but diversity provides resilience and the US
business is turning around

= The full benefits of previous investment are still to come through and our strong financial position will enable
us to continue to invest as opportunities arise
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Disclaimer

IMPORTANT NOTICE

This presentation is being made only to and directed at (a) persons who have professional experience in matters relating to
investments falling within Article 19 (1) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
“FPQO”) or (b) high net worth entities, and other persons to whom it may otherwise lawfully be communicated, falling within Article
49 (1) of the FPO (all such persons together being referred to as “relevant persons”). Any person who is not a relevant person
should not act or rely on this presentation or any of its contents.

This presentation may contain forward-looking statements with respect to certain of the plans and current goals and expectations
relating to the future financial condition, business performance and results of Collins Stewart plc (“Collins Stewart”)

By their nature, all forward-looking statements involve risk and uncertainty because they relate to future events and circumstances
that are beyond the control of Collins Stewart, including amongst other things, Collins Stewart’s future profitability, competition with
the markets in which it operates and its ability to retain existing clients and win new clients, changes in economic conditions
generally, legislative and regulatory changes, changes in taxation regimes, exchange rate fluctuations, and volatility in Collins
Stewart’s share price.

As a result, Collins Stewart’s actual future financial condition, performance and results may differ materially from any plans, goals
and expectations expressed or implied in these forward-looking statements. Collins Stewart undertakes no obligation to publicly
update or revise forward-looking statements, except as may be required by applicable law and regulation (including the Listing
Rules). Nothing in this presentation is, or should be relied on as, a promise or representation as to the future.

This presentation is not intended to provide the basis of any investment decision and should not be considered as a
recommendation by Collins Stewart, its corporate broker Collins Stewart Europe Limited or any of their connected persons to any
recipient of the presentation in relation to the matters contemplated within this document.



