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Activity Levels Satisfactory

Share Price: 255.0p
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12m High: 302.5p
12m Low: 235.0p
Market Cap: £21.7m

Shares in Issue: 8.5m diluted

Gearing: 43%

Interest Cover: 18.5x

EPIC Code: MUR.L

Sector: Support Services

Market: London AIM

Nominated Advisor & Broker: Brewin Dolphin
PR: Cardew Group

Website: www.murgitroyd.com

Description: European Trade Mark and Patent
Attorney practice headquartered in Glasgow
with offices in Aberdeen, Belfast, Dublin,
Edinburgh, Helsinki, London, Milan, Muenster,
Munich, Newcastle, Nice, Tokyo, York and a
sales office in the US.

Analyst: Rae Ellingham
Tel: +44(0)20 7929 3399

Murgitroyd, the European Patent and Trade Mark Attorney, has
confirmed that activity levels and business levels to date remain
satisfactory and that as a result its earnings for the current
financial year should be in line with market expectations.

We are currently forecasting net profit before tax of £3.5m for the
full year to 31 May 2010 and earnings per share of 27.9p. At 255p
this puts Murgitroyd shares trading on a forward p/e ratio of circa
9x and yielding close to 4%.

In March Murgitroyd opened a new office in Helsinki, Finland and
this has been followed closely by the opening of a new office in
Tokyo, Japan. New staff, both professional and paralegal, are
being actively recruited and the company is adding new staff in its
business development office in Raleigh, North Carolina.

In recognition of the potential for growth out of North Carolina, lan
Murgitroyd, Murgitroyd’s founder and Executive Chairman, has
taken up the role of Global Head of Business Development, and is
to relocate to the North Carolina office. Meanwhile, David Castle,
Murgitroyd’s Deputy Chairman, has indicated an intention to retire
at Murgitroyd’s next AGM, scheduled for October of this year.

This geographical emphasis is important for Murgitroyd given that
close to 30% of all international Patent filings in 2009 came out of
the US, followed by Japan, with close to 20% of all international
Patent filings.

There is no doubt that the economic crisis will have impacted
expenditure on both Patents and Trade Marks — 2009 saw a
decline in international patent filings, the first one since the Patent
Cooperation Treaty (PCT) came into effect in 1978.

According to the June 2010 issue of the ITMA Review (Institute of
Trade Mark Attorneys Review) Murgitroyd’s Community Trade
Mark (CTM) filings were down 5.9%. The average for the top ten
companies is down 11.1% and Murgitroyd — ranked 3rd highest on
the list - appears to have held its own well.

With Patent and Trade Mark decisions tending to be made long
term the full extent of the economic crisis may not yet have been
felt. Murgitroyd’s full year results are expected to be released on

Email: - rae@hardmanandco.com or around 6 September and we will review the outlook for 2011 at
this time. We note though that Murgitroyd’s management remain
“confident” in the Group’s future prospects.

May £m £m £m p- X p- %
2008A 25.7 29 3.1 253 10.1 9.5 3.7
2009A 28.9 3.1 3.4 27.0 9.4 9.5 3.7
2010E 30.4 3.5 3.5 27.9 9.1 10.0 3.9
2011E 311 3.8 3.8 30.0 8.5 10.5 4.1
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Management Major Shareholders

Chairman: lan Murgitroyd lan George Murgitroyd 29.1%

Deputy Chairman: David Castle State Street Nominees Ltd 5.4%

CEO & Finance Director: Keith Young G Edward Murgitroyd 4.6%
Elizabeth-Anne Thomson 4.6%
Lion Nominees Ltd 4.1%
Pershing Nominees Ltd 3.4%

Key Dates

Key Milestones

Next Full Year Results: September 2010
AGM: October 2010

Next Interim Results: February 2011

1975

1977

1993

2001

2002

2003

2005

2006

2007

2008

2009

2010

lan Murgitroyd & Co founded in Glasgow as a sole
Proprietor

Murgitroyd & Company created as a partnership
Murgitroyd & Company Limited incorporated

Murgitroyd Group PLC formed and listed on AIM
Existing offices in Glasgow, Aberdeen, London,
Munich, Belfast and Dublin

Offices opened in Nice

Expands Nice office with acquisition of Cabinet
Bonneau
Office opened in Muenster

Acquires London based Castles and opens office
in York

Acquires Glasgow based Fitzpatricks

Offices opened in Edinburgh and in Milan
US sales presence established

Acquires Kennedys, a European Patent and
Trade Mark Attorney practice headquartered in
Glasgow and with offices in Aberdeen and
Newcastle

Acquires Raworth Moss & Cook, London based
European Patent and Trade Mark Attorney
Practice

Opens offices in Helsinki, Finland and Tokyo,
Japan
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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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