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Competitive Differentiation Education

Full service provider
Extensive data coverage
Hard to collect information
Reliability

Timeliness

Flexible delivery.

Senvice & Support

Seasoned management team
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Highly Defensible Hiducation
Business Model

Industry Expertise
Talented Knowledge Workers
with Industry A Experience

Operating Discipline
Established Operating
Methodologies and

Access & Delivery
Well-Developed
Information Access and

Processes _ Distribution Capabilities
Highly
Defensible
Business
Model
Wealth of Knowledge

Extensive Information Deep Client Relationships
Accumulated in the Past and Supports a High Percentage of
Useable in the Future Recurring Revenues
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Financial
Highlights




Steady, Consistent

Revenue Growth

Revenues are stable, resilient and growing in
a challenging environment

$ in millions

$340.0

$375.0

$442.7

$43.4
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Quarterly Revenue Education
Quarterly revenue is consistent with no real seasonality

$ in millions

P $111.5 $111_3$'1£f1 $117.6 W Other
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Excellent Profit Margins Education

EBITA profit margins* have improved as a result of revenue
growth, cost control and operating synergies

*30.5%
*31.2% $135.1

*29.8% $117.0
$101.2

$ in millions

2003

QN
@)
@)
Q\

2001

$33.3 $33.7 $34.2 $33.9 $34.9

Q1 2 =

go1.5 $24.7 $26.7 $28.3 $27.6 $28.4 $29.8 $31.2

QL Q2 Q3 Q4 QL Q2 Q3 Q4

2001 20
* See slide #25 for GAAP r
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Quarterly Cash Trend Education
$ millions Stock repurqhase e
program in Q4 customer base
Merrill Lynch (SL4M) acquisition ($6.4M)
isiti ComStock
acquisition
161.8
Includes effect of stock ($48M) Acquisition

repurchase program

($115M)
133.8
totalmg $24.3M 131.6
118.5 123.6
~
85.7
I I I 714 I

Q4 Q1 Q2 Q3 Q4 Ql Q2
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Near-term Growth Drivers Education

High renewal rates

New sales to existing and new customers
Cross-selling/enterprise-wide deals
Strategic partnerships

New products

Geographic expansion

Price Increases

Acquisitions
expansion of customer base
new adjacent areas
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Long-term Growth Drivers Education

Continual flow of new funds for iInvestment Into
financial markets worldwide

Issuance of new, increasingly complex securities
Regulation
Growth oppertunities in Asia

Faster and more automated settiement precesses
(Straight through precessing)
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2004 Guidance I UIEZHIO0
Total revenue Mid-to-high single digit growth
Tax rate 38% to 39%
Net iIncome Mid-single digit growth

Capital expenditures  $20 million te $23 million
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Investment Highlights Education

Leading supplier of essential data, analytics and
solutions to institutional and retail investors worldwide

Strong competitive differentiation
Highly defensible business model
Steady, consistent revenue growth

Excellent profit mangins and cash filow.
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Lehman Brothers
European Media Conference
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Lionel Barber
Editor
Financial Times, US Edition
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