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Online market research agency, YouGov, has today issued a
trading update for the year ending 31 July 2009. Key points are:

Gearing: £13.7m net cash

Interest Cover: n/a

EPIC Code: YOU.L
Sector: Media & Entertainment
Market: London AIM
NOMAD: Grant Thornton
PR: Financial Dynamics

+44 (0)20 7831 3113

Website: www.yougov.com

Description: YouGov is a research company
using online panels to provide research for
public policy, market research and stakeholder
consultation

Analyst: Rae Ellingham

Trading is in line with current market expectations.
Consensus market estimates are for 2009 pre-tax profit of
£3.6m and earnings per share of 2.1p.

Cost reductions implemented during the year are now
producing benefits which will help to improve profitability. As
announced earlier this year, on an annualised basis £2.5m in
savings have been identified.

The company is cash generative and has a strong balance
sheet — at 31 January 2009 YouGov had net cash of £13.7m.

All geographic locations — the UK, Middle East, Scandinavia,
Germany and the USA - have performed as expected in the
last six months.

Clear Horizons, the Princeton, New Jersey, based company
that YouGov acquired in April, has been integrated into
YouGov's USA business and rebranded as YouGovMarketing
Insights.

YouGov's investment in building sectoral expertise has paid
off, with the company getting an increasing number of
invitations to bid for larger research projects. YouGov now
has specialist sector focused teams in Consumer, Media,
Financial Services, Public and Technology and Telecoms.

The company has recently been appointed to the UK
Government's Central Office of Information Market Research
framework. This Market Research framework runs to June
2013 and is worth in excess of £22m per annum. As a
framework supplier YouGov will have access to a wider range
of research projects.

YouGov's subscription based brand tracker, Brandindex, is
performing well in the USA and has been well received in the
Middle East where it was recently launched.
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While this trading update from YouGov is an encouraging one the
market remains challenging and our current 2010 forecasts will
need to be reduced. We will review our forecasts at the time of
YouGov’'s full year results which are due to be announced on 12
October 2009, when we have further clarity.
Y/E Group Declared Adjusted Adjusted P/E Divi Yield
Sales Profit Profit* EBS ratio
July £m £m £m p. p. %
2007A 14.3 5.6 5.7 6.0 9.3 - -
2008A 40.4 4.0 9.5 9.1 6.1 - -
2009E 47.1 0.7 3.7 2.3 24.1 - -
2010E Forecasts Under Review

*Adjusted profit after adding back amortisation, exceptional items, share based payments, integration costs etc
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Management Major Shareholders
Chairman: Roger Parry Fidelity 14.5%
Group Chief Executive Officer: Nadhim Zahawi Stephan Shakespeare 11.4%
Chief Innovation Officer: Stephan Shakespeare Balshore Investments Ltd 10.5%
Chief Financial Officer & Company Secretary: Baillie Gifford 4.3%
Alan Newman

Jupiter Asset Management 3.2%
Key Dates Key Milestones
Full Year Results: October 2009 2000: YouGov launches in a blaze of publicity
AGM: December 2009 2001: Covers the British Elections
Interim Results: April 2010 2004: Commissions its first piece of overseas work

2005: Floats on AIM
BrandIindex launched

2006: Acquires majority of Siraj research agency
Acquires stake in US company, Polimetrix

2007: £27m institutional placing undertaken
Acquires Zapera, Psychonomics and remainder of
Polimetrix.
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Disclaimer

The conclusions and opinions expressed in the investment research accurately reflect the views of the first named analyst. Hardman & Co provides
professional independent research services and the companies researched pay a set fee in order for this research to be made available. While the
information in the research is believed to be correct, this cannot be guaranteed. There are no other conflicts of interest.

Neither Hardman & Co nor the analysts responsible for this research own shares in the companies analysed in this research note. Neither do they hold
any other securities or derivatives (including options and warrants) in the companies concerned. Hardman & Co does not transact corporate finance and
therefore does not earn corporate finance fees. It does not buy or sell shares, and does not undertake investment business either in the UK or
elsewhere.

Hardman & Co does not make recommendations. Accordingly we do not publish records of our past recommendations. Where a Fair Value price is
given in a research note this is the theoretical result of a study of a range of possible outcomes, and not a forecast of a likely share price.

Our research is issued in good faith but without legal responsibility and is subject to change or withdrawal without notice. Members of the professional
investment community are encouraged to contact the analyst concerned.

This research is provided for the use of the professional investment community, market counterparties and sophisticated and high net worth investors as
defined in the rules of the regulatory bodies. It is not intended to be made available to unsophisticated individuals. In the UK, any such individual who
comes into possession of this research should consult their properly authorized professional adviser, or undertake one of the ‘self certified’ sophisticated
investor tests that are available.

This research is not an offer to buy or sell any security.

Past performance is not necessarily a guide to the future and the price of shares, and the income derived from them, may fall as well as rise and the
amount realised may be less than the original sum invested. For AIM and PLUS shares, it is the opinion of the regulator that risks are higher.
Furthermore the marketability of these shares is often restricted.

This document must not be accessed or used in any way that would be illegal in any jurisdiction.

In some cases research is only issued electronically and in some cases printed research will be received by those on our distribution lists later than
those receiving research electronically.

The report may be reproduced either whole or in part on condition that attribution is given to Hardman & Co, and on condition that Hardman & Co
accepts no liability whatsoever for the actions of third parties in this respect.

Hardman & Co is not regulated by the Financial Services Authority (FSA).
© Hardman & Co.
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