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HIGHLIGHTS

(from continuing operations)

L24.0bn L15.6bn

Total managed funds £24.0 billion Discretionary funds £15.6 billion
at 30 September 2011 at 30 September 2011
(26 September 2010: £23.2 billion). (26 September 2010: £14.0 billion).

Total income £264.0 million Profit before tax £21.9 million
(26 September 2010: £240.0 million) (26 September 2010: £30.0 million)
an increase of 10%. a 27% decrease.
£3 9 o 6 m 6 o 6P
Adjusted” profit before tax £39.6 million Basic earnings per share 6.6p
(26 September 2010: £39.2 million) (26 September 2010: 9.2p) a decrease of 28%.

o -
a 1% increase. Diluted earnings per share 6.3p

(26 September 2010: 9.1p) a decrease of 31%.

124p  7.1p

Basic adjusted” earnings per share: The total dividend for the period
12.4p (26 September 2010: 12.2p) is 7.1p per ordinary share (2010: 7.1p).
an increase of 1.6%. Proposed final dividend
Diluted adjusted® earnings per share 11.7p 3.55p per share (2010: 3.55p).

(26 September 2010: 12.0p)

a decrease of 2.5%.

* these figures have been adjusted to exclude redundancy costs,
additional FSCS levy, contract renewal payments, acquisition of
subsidiary costs and amortisation of client relationships.
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BUSINESS REVIEW: EXECUTIVE CHAIRMAN’S STATEMENT

| am pleased to report that your Company has delivered a

resilient performance, despite turbulence across the financial
markets worldwide and the effect on the UK of the continuing
difficulties in many countries. Combined with our clear focus on
the individual requirements of our clients the scale of our operation
underpins Brewin Dolphin’s ability to retain and attract clients.

With 41 offices throughout the UK, the Channel Islands and Ireland,
our business has made good progress. The total income for the
year from continuing operations is up by 10% from £240.0 million
to £264.0 million and pre tax profit from continuing operations
(excluding redundancy costs, additional FSCS levy, contract
renewal payments, acquisition of subsidiary costs and amortisation
of client relationships) was £39.6 million, a 1% increase on the
previous year.

Funds under Management at the year end were £24 billion,

3.4% higher than last year. This increase is wholly attributable to
the increase in funds under discretionary management. During the
same period the FTSE 100 fell by 8.4% and the APCIMS Private
Investor Series Balanced Portfolio fell by 3.8%.

Investment Management
There have been significant developments in our office network
this year.

One is the acquisition of Tilman Brewin Dolphin Limited (formerly
Tilman Asset Management Limited) in Dublin. We have long
believed that there is a strong demand in the Republic of Ireland for
the services that Brewin Dolphin offers. We have known Tilman for
many years and we have every confidence that it will prove to be
an important addition. Tilman Brewin Dolphin manages €0.9 billion
funds on behalf of clients and its style and modus operandi fit

well with our ethos and approach.

BREWIN DOLPHIN HOLDINGS PLC

Another development is the imminent opening of an important new
office in Bristol. Bristol is a significant city where we were not
represented. This closes a noticeable gap in our national coverage.

We now have a network that is of sufficient size to give us good
coverage throughout the UK and we continue to attract new teams
in a number of locations, including Glasgow, Leeds and London

this year.

We have also doubled our Charity team in London and have risen
to 9th place in the top 50 Charity Managers survey 2011 by the
Charity Finance Magazine.

Dividend

The Board is proposing a final dividend of 3.55p per share to be
approved at the AGM in February 2012 and paid on 10 April 2012.
This will bring the total dividend for the period to 7.1p in line with
the dividend paid last year.

Regulation

This year we were required to pay a dramatically higher Financial
Services Compensation Scheme levy in excess of £6 million (2010:
£0.6 million). This related largely to the failure of Keydata. While
clearly a charge of this nature is not something that any company
would relish, or indeed anticipate, it is important that investors are
provided with appropriate redress when the industry has clearly
failed them. However, it is important to note that this is only part of
the ongoing and increasing cost of regulation. Much work is being
done in the United Kingdom and Europe regarding regulatory
reform and Brewin Dolphin is fully engaged in the process. We
hope that the eventual outcome of a number of important
Parliamentary committee hearings and industry inquiries will lead to
more efficient and suitable regulation for private investors and
greater confidence in the industry as a whole.



Board Changes

I am pleased to announce some changes of responsibility within
your Board. Henry Algeo has been appointed Chief Operating
Officer and has responsibility for Business Support; Information,
Communication and Technology; Facilities and Change
Management. Henry brings much knowledge and experience to
this role in both the operational and client facing sides of our
industry. Ben Speke has taken responsibility for Human Resources
to add to his Training & Competence and Health & Safety
responsibilities. The Board has great confidence in both Henry and
Ben and expects that they will bring many improvements to these
vital areas of the business.

It has already been announced that our Deputy Chairman, Nick
Hood, will retire from the Board at the forthcoming AGM. Nick has
been Deputy Chairman since the summer of 2005, having first
joined the Brewin Dolphin Board in 2000. He has been a member
of the Audit Committee, the Remuneration Committee and the
Nomination Committee, chairing the latter two as well as being
Senior Independent Director. During his time on the Board he has
been unstinting in his efforts and most generous with his time, and
he has consistently provided very welcome advice. | am pleased to
inform you that your Board has decided to ask Simon Miller to take
on the role of Deputy Chairman and Senior Independent Director
with effect from the end of our AGM. The search is well underway
for two new Non-Executive Directors.

The process has also begun to search for a candidate to take on
the role of Finance Director ahead of the anticipated retirement of
Robin Bayford. Robin will be a difficult man to replace. He has been
Finance Director since the Company floated in 1994 and his
contribution to the Company for over 25 years is incalculable. A
final date for Robin’s departure is yet to be established and
shareholders will be made aware of this in due course.

Strategy

Our focus on cost control to achieve efficiencies is undiminished.
During the year we undertook a major strategic review of our
investment management activities. As a result of this we are
concentrating on the dual targets of reinforcing for the long term
our continuing high standard of service to clients, and at the same
time re-engineering our processes to improve the return to
shareholders. It will take three years to achieve maximum benefits
for shareholders, by which time we intend to have increased our
operating margin to over 20%. Six months into the project, we are
on time and on budget. These strategic initiatives will be delivered
without increasing our capital expenditure run rate of recent years,
and a much fitter and more responsive Brewin Dolphin will emerge.
This will enable us to seize the increasing opportunities in our sector.

Last year, we announced our decision to focus on our core
investment management business and are progressing with the
disposal of our Corporate Advisory & Broking division to N+1.
Disposing of a division rather than a clearly identifiable legal entity is
inevitably a lengthy legal process and | would like to record my
appreciation for the hard work and patience of all those involved.

Outlook

At the time of writing stock market sentiment remains fractious with
the euro zone debt crisis and the possibility of another recession
causing concern. However it is your Board’s belief that long-term
equity investments will continue to have an important role in the
wealth management market.

The work undertaken as a result of our strategic review will improve
the service to clients and the return to shareholders. With this in
mind, your Board looks to the future with cautious optimism.

%M A AL

Jamie Matheson
6 December 2011
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BUSINESS REVIEW: INVESTMENT MANAGEMENT

DAVID McCORKELL - EXECUTIVE DIRECTOR - HEAD OF INVESTMENT MANAGEMENT

Investment Management has performed well in what has been a
volatile year for global financial markets. Our performance has been
supported by our position as one of the UK’s largest independent
private client portfolio managers, with a network of over 40 offices
and since August 2011, one in the Republic of Ireland.

Investment Management has seen its total income grow by 10% to
£264.0 million in 2011 and operating profits excluding redundancy
costs, additional FSCS levy, contract renewal payments, acquisition
of subsidiary costs and amortisation of client relationships rose by
0.7% to £39.1 million.

This is analysed as follows:

2011 2010

£'000 £'000
Total income 264,013 240,012 10.0%
Salaries (90,676) (80,786) 12.2%
Other operating costs (98,409) (87,326) 12.7%
Profit before profit share 74,928 71,900 4.2%
Profit share (35,780) (33,031) 8.3%
Operating profit* 39,148 38,869 0.7%

* excluding redundancy costs, additional FSCS levy, contract renewal payments,
acquisition of subsidiary costs and amortisation of client relationships

Income comprises:

2011 2010
£°000 £000
Fee, interest and other recurring income 160,652 138,087
Commission 103,361 101,925
Total income 264,013 240,012

The split of income and profits between Discretionary and Advisory
portfolio management:

Total Operating Total Operating

Income Profit Income Profit
2011 2011 2010 2010
£ million £ million £ million £ million

Discretionary Portfolio
Management 180.5 26.8 157.2 255

Advisory Portfolio

Management 83.5 12.3 82.8 13.4
264.0 39.1 240.0 38.9
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Fee, interest and other recurring income has increased by 16.3%
(2010: 24%) to 61% of total revenue (2010: 57%) whilst
commission rose by 1.4% (2010:10%). The trend towards
Discretionary management in recent years has continued with the
level of recurring income increasing.

Funds under Management (FUM)

Total
Advisory Discretionary managed
funds funds funds
£ billion £ billion £ billion
Value of funds at
26 September 2010 9.2 14.0 23.2
Inflows 0.3 1.6 1.9
Acquired funds* 0.2 0.6 0.8
Outflows (0.6) (0.3) 0.9
Transfers - — N
Market movement (0.7) (0.3) (1.0)
Value of funds at
30 September 2011 8.4 15.6 24.0
% change in funds year
on year -8.7% 11.4% 3.4%

* Tilman Brewin Dolphin Limited

Excluding the acquisition of Tilman Brewin Dolphin Limited
(formerly Tilman Asset Management Limited), there was an inflow
of new FUM of £1.9 billion of which 84% was under discretionary
mandates; discretionary funds under management have grown by
10.9% above the APCIMS Private Investor Balanced Portfolio Index
and the growth in value of total funds under management has
exceeded the APCIMS Private Investor Balanced Portfolio Index

by 3.8%.

During the period, the FTSE100 Share Index and the APCIMS
Private Investor Balanced Portfolio Index fell by 8.4% and 3.8%
respectively.

The Business

During the year, five new Investment Management teams have
been added to the Group, including a new Charities team in
London which will be followed by further specialist charity
investment managers before the end of 2011. Our enhanced
charities department is now well placed to provide both the
investment management and added value services increasingly
required by charities, many of whom themselves are under
considerable pressure in the current climate. This business is
expected to develop further following this expansion.



The offices in Marlborough, Manchester, Cardiff and Leicester
have moved to bigger and more suitable premises, our Keswick
office has relocated to Penrith and we will be opening a branch in
Bristol. The office in Llandudno has now closed. The Group has
opened an office in Dublin following the acquisition of Tilman
Brewin Dolphin Limited.

Currently there are a total of 643 FSA Approved Persons of

which 531 are FSA Registered CF30 Client Executives, Investment
Managers and Financial Planners around the country. The business
could not function without their efforts and those of their support
staff and | thank them all for their dedication to their clients during
what has not been an easy year.

In my last report | mentioned the Retail Distribution Review (RDR)
and | am confident the remaining client executives who have not
yet completed the required professional qualifications will have
achieved them by the end of 2012. RDR will bring fundamental
changes for most of our industry and alter the way all advisers to
private investors manage their businesses. We believe these
changes will bring opportunities to Brewin Dolphin.

Early in the year, an independent survey of our clients was
commissioned. We were very pleased to achieve an overall
satisfaction level of 83% and to learn that 76% of our clients
are likely to recommend us to others. Building on the strength
of these findings, we instigated the major strategic review that
we announced at the time of our interim report. This project will
mean considerable change for our Investment Management
business and enable Brewin Dolphin to provide a more efficient
service to more clients in the future.

On 1st October 2011, a new national charging structure for all new
Discretionary and Advisory Managed clients was introduced. During
the 2011/12 financial year, existing clients will transfer to these new
rates. As part of this repricing policy, trail commission will no longer
be accepted from unit trust providers and will be switching retail units
to non trail paying units in the coming months. The new structure will
be more transparent and efficient and above all, fair to all our clients.

The systems used by our Investment Managers will also be
changed over the next two years. Investment Managers will be
provided with up to date technology which will enable them to
manage client portfolios in a more efficient way and to provide an
enhanced reporting service to all our clients. This also presents an
opportunity to review the systems structure in our business support
areas, which will allow the creation of more efficient processes.

Financial Planning, by client demand, has become an important
part of Brewin’s business and the number of Financial Planners
around the Group will be expanded, so that all offices will provide
this service in due course.

The Business Development team has had an excellent year. The
team introduces Brewin Dolphin services to Independent Financial
Advisers (IFAs) and other professional intermediaries around the
UK. The team has introduced £482 million of new business in the
year, an increase of 27% on last year; increasing demand for these
services in the run up to RDR is expected.

Building brand awareness through targeted advertising and
sponsorship of national and local events close to many of Brewin’s
offices has continued throughout the year. Highlights have included
a Show Garden at the Chelsea Flower Show in aid of the British
Heart Foundation, and supporting the national tour of Zulu War
Talks for Help for Heroes. This has resulted in a steady flow of new
business leads. Next year Brewin’s will be celebrating its 250th
Anniversary and marketing activities and our sponsorship of
charitable events around the country will be increased as part

of these celebrations.

Our Investment Managers have provided an excellent service to
their clients during the year and we are determined that we will
continue to provide bespoke investment management in an ever
changing regulatory environment.
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BUSINESS REVIEW: AIMS, STRATEGY AND OBJECTIVES

The Brewin Dolphin Vision

To be the leading independent Investment Management business
maintaining trust through complete integrity, fair treatment of all our
clients and offering a bespoke service which adds value through
personal contact.

Mission

To grow our business to the benefit of our shareholders by
maintaining the quality and increasing the depth of service rendered
to our clients.

Objectives

Protect, retain and nurture our people and the application of
knowledge through a quality recruitment policy, professional
training programme and effective performance management.

Maintain, protect and build our reputation by delivering what
we promise through the provision of competent staff, reliable
systems, efficient administration and superior client service.

Build the Brewin Dolphin brand so that it is dynamic and
synonymous with business growth across all our activities.

Establish a Group approach to develop and grow the client
base organically through the broadening of the service offering.

Influence and successfully embed regulation with the

implementation of policies and processes that are flexible
enough to maximise all business opportunities.

| BREWIN DOLPHIN HOLDINGS PLC

“Deliver what

we promise”



BUSINESS REVIEW: KEY PERFORMANCE INDICATORS (“KPIs”)

The main KPIs used by management are:

*  Profit per team. We maintain in excess of 150 individual team
profit and loss accounts. This enables the Group to monitor
front office performance closely, brings the discipline of peer
pressure and passes management responsibility to heads of
teams.

e  Team return on funds under management. This again
enables the Group to monitor front office performance closely,
brings the discipline of peer pressure and passes management
responsibility to heads of teams.

e Business facing income to salary ratios. This again enables
the Group to monitor front office performance closely, brings
the discipline of peer pressure and passes management
responsibility to heads of teams.

e  Overheads and business support costs as a percentage of
total income. This brings similar controls as those above to
the overhead element of the Group. Over the economic cycle
the aim is to improve these ratios and drive overheads down
while allowing for growth in the business. However, on a year
to year basis cyclical revenue can result in adverse
movements.

e  Staff turnover ratio. A low level of leavers, especially from the
front office, is an indication of staff satisfaction.

Measurement of KPIs

e The aggregate team operating profit excluding redundancy
costs, additional FSCS levy, contract renewal payments,
acquisition of subsidiary costs and amortisation of client
relationships was as follows:

2011 2010
£°000 £'000
Operating profit excluding redundancy costs,
additional FSCS levy, contract renewal
payments, acquisition of subsidiary costs and
amortisation of client relationships 39,148 38,869

Detailed team performance was reasonable considering market
conditions.

e The aggregate team return on funds under management was

as follows:
2011 2010
Average team return on discretionary funds 1.19% 1.21%
Average team return on advisory funds 0.91% 0.92%

The above small fall was predicted last year. It is anticipated that
the introduction of a national rate card from 1 October 2011 for
new clients will reverse this fall in 2012. The new rates will be
brought in for existing clients during 2012, when trail commission
will be phased out, improving transparency for our clients.

e  Business facing income to fixed salary ratios were as follows:

2011 2010

Investment Management 4.6 45

A slight improvement.

e QOverheads and business support costs as a percentage of
income were as follows:

2011 2010
Total fixed business support costs
as a % of income 20.8% 19.0%
Total fixed overhead costs as a % of income 15.1% 12.2%

Overhead and business support costs remain disappointingly
high. This year fixed overheads include the cost of the Group
investing £3m in the previously announced major strategic review.
The results of this review are scheduled to roll out over the next
three years to improve margins and provide enhanced services
to our clients.

e  Staff turnover ratios

Front office staff losses were 10.4% in 2011 (2010: 8%) with gains
of 14.5% (2010: 14%).

Targets

The primary target is to grow discretionary funds by 5% p.a.
above market movement shown by the FTSE 100 index. This
year we have exceeded the movement in the FTSE 100 by 20%,
15.5% if one takes out the Tilman Asset Management Limited
acquisition (2010: 8%).

The secondary target is to increase our operating margin to over
20% over a three year period from 1 April 2011.
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The Group

The Brewin Dolphin Group’s principal operating company

is Brewin Dolphin Limited (“BDL”), which is regulated by the
Financial Services Authority (“FSA”). BDL's main business is that
of an Investment Manager. Tilman Brewin Dolphin Limited is the
Group’s Irish subsidiary based in Dublin. It is also operating as
an Investment Manager and is regulated by the Central Bank

of Ireland.

Competition and Markets

BDL is one of the UK’s largest independent Investment Managers.
The investment management market is a growing sector,
competition is relatively fragmented and price competition is low.

Long Term Value

The Group has consistently over the years enhanced the long term
value of the business by building funds under management,
especially discretionary funds which are far more highly valued by
the market. To this effect while total funds were £16bn in 2001, of
which £4bn were discretionary, at the end of September 2011 total
funds were £24bn of which £16bn were discretionary.

Results for 2011 Financial Year

The performance of continuing operations in the period is set out
below (see note 13 to the financial statements for discontinued
operations):

BUSINESS REVIEW: FINANCE

2011 2010 % Change
Average indices for the year
FTSE 100 5,764 5,319 8.4%
FTSE APCIMS Private Investor
Series Balanced Portfolio 2,930 2,739 7.0%
2011 2010
£°000 £°000 % Change
Total income 264,013 240,012 10.0%
Salaries (90,676) (80,786) 12.2%
Other operating costs (98,409) (87,326) 12.7%
Profit before profit share* 74,928 71,900 4.2%
Profit share (35,780) (83,031) 8.3%
Operating profit* 39,148 38,869 0.7%
Net finance income and other
gains and losses 494 345 43.2%
Profit before tax* 39,642 39,214 1.1%
Redundancy costs (1,008) (135)
Additional FSCS levy (6,058) (595)
Acquisition of subsidiary costs (228) S
Contract renewal payments - (2,090
Amortisation of client
relationships (10,486) (6,349)
Profit before tax 21,862 30,045 -27.2%
Taxation (6,884) (9,447)
Profit after tax 14,978 20,598
Interim and proposed final
dividend for the year (16,596) (16,239)
(1,618) 4,359
Earnings per share
Basic earning per share 6.6p 9.2p -28.3%
Diluted earnings per share 6.3p 9.1p -30.8%
Earnings per share*
Basic earning per share 12.4p 12.2p 1.6%
Diluted earnings per share 11.7p 12.0p -2.5%

* these figures have been adjusted to exclude redundancy costs, additional FSCS
levy, contract renewal payments, acquisition of subsidiary costs and amortisation
of client relationships.
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BUSINESS REVIEW: FINANCE (CONTINUED)

Pension Fund

The actuarial gain on the pension fund this year was £2.8m (2010:
loss £1.9m). Under IAS19, large annual fluctuations will occur. The
Government passed legislation during the year to change the
statutory inflation measure for pensions from Retail Price Index
(RPI) to Consumer Prices Index (CPI). The change in the inflation
measure has led to a reduction in defined benefit obligation of
£1.3m out of the £2.8m. The Group has agreed to make additional
pension contributions of £3 million per annum with the aim of
paying the deficit off over the next 7 years.

Profit Dynamics

The Group has substantial operational gearing arising from its
fixed cost base, mitigated by geared profit share. It is estimated
that the Group would break even after measured cost reductions,
other things being equal, at a FTSE 100 index level of 2,500
(2010: 2,500).

Resources available to the Group

The Group’s main resource is its staff: (see note 7 to the financial
statements) located in 40 offices around the U.K. and one in the
Republic of Ireland.

Investment Management is broken down into small profit centres,
in excess of 150, for profit share purposes. Normally the senior
members of each team have a shareholding in the Group, which
is material to them, so that the long-term interest of the Group is
more important than any one year’s profit share. Individual team
figures, both as to profit and return on funds, are reported in the
Group Management Accounts. It is an absolute rule that a loss in
one profit centre does not impinge on other centres, although
such losses do reduce Group Management’s profit share.

Significant Relationships

No client provides more than 2% of the Group’s revenue. The
Group has two main suppliers of computer software, but is in
the process of replacing these suppliers with new entities.

Corporate Responsibility

Environmental, Health and Safety, Social and Community
responsibility and Employment Issues are discussed in the
Directors’ Report, key employment policies are dealt with
in the Directors’ Remuneration Report.

BREWIN DOLPHIN HOLDINGS PLC

Dividend
The Board has maintained the total dividend for the period at
7.1p per ordinary share (2010: 7.1p).

Cash Flow and Capital Expenditure

2011 saw a net cash outflow of £1.8m (2010: inflow £21.9m) after
paying the £6.1m (2010 £0.6m) additional FSCS levy. There was a
£32.9m (2010: £45.1m) inflow of funds from operating activities (a
figure calculated net of the FSCS levy). £7.9m (2010: £8.3m) of
cash was spent on acquiring teams of Investment Managers and
their client relationships, and £8.3m (2010: £13.6m) on computer
software and other, mainly computer related, fixed assets.

The purchase of Tilman Asset Management Limited for 100% share
consideration resulted in a cash injection to the Group of £5.8m.
While purchase of the Group’s shares for both the Deferred Profit
Share Scheme and Share Incentive Plan resulted in an outflow of
cash of £10.6m (2010: £0.1m), against this the issue of shares in
the year led to a cash inflow of £2.4m (2010: £14.6m).

Dividends paid in the period came to £16.3m (2010: £16.0m).

Capital Structure, Treasury Policy, Liquidity and Capital
Requirement

At 30 September 2011 the Group had net assets of £154.8m
(2010: £141.6m). Net assets excluding intangible assets and
shares to be issued of £68m (2010: £65m) broadly represent the
Group’s capital for regulatory purposes. These net assets were
largely represented by net cash and cash equivalents of £85m
(2010: £87m), including £21m (2010: £25m) of client settlement
money. The Group, has an agreed overdraft facility of £15m (2010:
£15m). At the period end the Group had a surplus of net assets for
regulatory capital adequacy purposes of £24.1m (2010: £24.3m).

Our policy is to hold 90% of our clients’ and Group’s money only
at major UK clearers. Our client money is segregated under
client money rules.

Client stock is also ring fenced in our nominee companies. Stock
is settled via the Crest System which is owned by Euroclear a highly
rated bank, and, in the case of foreign stock, the Bank of New York.



Market risk, foreign currency risk, liquidity risk, interest rate risk,
and credit risk are small and set out in detail in note 26 to the
financial statements.

Post Balance Sheet Events
There have been no material post balance sheet events.

Accounting Policies
There were no changes in accounting policies during the year.

Going Concern

As outlined above under profit dynamics, the Group has substantial
operational gearing arising from its fixed cost base, mitigated by
geared profit share. It is estimated that the Group would break even
after measured cost reductions, other things being equal, at a
FTSE 100 index level of 2,500 (2010: 2,500). The Group has errors
and omission insurance of £100 million and on average has cash
balance of £45 million.

The Group’s business activities, performance and position, together
with the factors likely to affect its future development, are set out in
this Business Review which also describes the financial position of
the Group including its liquidity position and borrowing facilities.

The Group’s objectives, policies and processes for managing
its capital; its financial risk management objectives; details of its
financial instruments and its exposure to credit risk and liquidity
risk are described in note 26 to the financial statements.

The Directors believe that the Group is well placed to manage its
business risks successfully. The Group’s forecasts and projections,
taking account of possible adverse changes in trading
performance, show that the Group should be able to operate within
the level of its current financing arrangements. Accordingly, the
Directors continue to adopt the going concern basis for the
preparation of the financial statements.

Robin Bayford
Finance Director
6 December 2011
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BUSINESS REVIEW: RISKS AND UNCERTAINTIES

Risks to the business are reviewed by the Risk Management Committee and monitored by Investment Management Risk and Controls
Committee and the Corporate Advisory and Broking Risk and Controls Committee; they are formally reviewed by the Board twice a year.
The Group’s risk management policies and procedures are also discussed in the Corporate Governance Statement and financial risks and
risk management form part of note 26 to the financial statements. The principal risk to the business remains adverse movements in the
market in the short term.

At the Board meeting in October 2011 the following major financial and non financial risks were identified or reconfirmed:

Risk Type

Risk

Key Mitigators

Credit risk

Counterparty risk

Counterparty monitoring for both liquidity and performance as well as intra-day, daily and weekly reports to
Group Head of Dealing.

Allinstitutional transactions are cash against delivery.

High value trades monitored and authorised daily.

Earnings risk

Wide staff shareholdings.
Contracts of employment with six months’ garden leave.
Remuneration structure and deferred profit share lock in staff.

Interest rate risk

Interest rate risk

No client money is held in fixed interest term deposits.

Liquidity risk Bank default and other Several banks are used to hold both clients and firm’s money; with levels being constantly reviewed.
systemic risk Only bank with major UK clearers.
Market heavily regulated.
Capital adequacy Capital adequacy surplus maintained greater than regulatory requirement.
Large cash balances.
Legal and Data protection Systems and controls in place to restrict access to client and employee data including:
Regulatory risk Centralised control of client data;
Clear desk policy;
Data Protection Policy and Data Protection Steering Group; and
Secure disposal of sensitive documents.
Fast changing regulatory environment Strong and proactive Regulation & Risk and Internal Audit functions.
leading to breach of rules
New business and product lines New business and product lines reviewed by the Project Boards.
Poor advice/portfolio performance See below “Poor Investment Performance.”
(including mis-selling)
Operational Business continuity Large branch network with back up systems in place.
and IT risk

Back up computer site.
Main server located outside London.

Data integrity

Change to data requires authorisation.

Data Architecture Team.

Exception reporting.

Information Security due diligence visits to third party suppliers.

Electronic dealing errors

Close management supervision.
Multiple validation on equity trading platform.
E-ticket validation controls.

Supplier capacity

Service Level agreements.
Continuous review of suppliers.

Significant strategic change

Board approval of new business initiatives taking into account due diligence.
Change Management Department.
Risk Appetite Statement.

Project control

Regular meetings by Project Overview committee consisting of Senior Managers and Board Executives.
Electronic tracking of resources and full project documentation testing.
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Risk Type

Risk

Key Mitigators

Other risk

Financial crime

Segregation of duties.
Authorisation processes.

Acquisition of new teams

Strong vetting system for new recruits.

Reputational
risk

Poor investment performance

Good in-house research.

Business standards team.

Monitoring by Regulation Department.

Strong training and appraisal programme.

MI Dashboard monitoring.

Treating customers fairly embedded into the ethos of the firm.

Adverse publicity

Media Policy, only authorised employees may communicate with the media.

Monitor media coverage.

Settlement
risk

Settlement failure

Experienced management team monitors settlement performance.
Alternative settlement bank.

Counterparty monitoring.

High value trades monitored and authorised daily.

Business Review: Cautionary Statement
This review has been prepared solely to provide additional information to shareholders to assess the Group’s strategies and the potential for

these strategies to succeed. It should not be relied on by any other party for any other purpose. The review contains forward looking

statements these statements are made by the Directors in good faith based on information available to them up to the time of the approval

of these reports and should be treated with caution due to inherent uncertainties associated with such statements. The Directors, in

preparing this Business Review have complied with s417 of the Companies Act 2006.
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DIRECTORS AND THEIR BIOGRAPHIES

Jamie Graham Matheson, Chartered FCSI
Executive Chairman

Jamie Matheson, aged 57, is the Executive Chairman of Brewin Dolphin Holdings PLC. Prior to this Jamie was a Glasgow director of
the Bell Lawrie division of the Group and was responsible at Board level for the Group’s Corporate Broking activities. He started his
career in 1972 at Parsons & Co. remaining with that firm through its various evolutionary stages until January 1996, when he joined
the Group as a divisional director. He joined the Brewin Dolphin Holdings PLC Board in 2002 and was responsible for Corporate
Broking until 2005. He was a Non-Executive Director of Scottish Radio Holdings plc from 2000 until its takeover by EMAP and is
currently a Non-Executive Director of Maven Income and Growth VCT5 PLC (formerly Bluehone AIM VCT2 plc) and STV Group plc.

William Nicholas Hood, CBE
Deputy Chairman and Senior Independent Director

Nick Hood, aged 76, is Deputy Chairman and Senior Independent Director. He was appointed to the Board in April 2000. He
was Chairman of Wessex Water from 1987 to 1999 and led the privatisation. He is a member of The Prince of Wales Council for
the Duchy of Cornwall and Chairman of Walk the Walk.

Henry Arthur Algeo, FCSI
Executive Director

Henry Algeo, aged 59, was appointed to the post of Chief Operating Officer at Brewin Dolphin Holdings Plc. in May 2011. He
started his career in 1974 at the London broking firm of Simon and Coates, later joining Josias Cunningham and Company in
1986 and becoming a Partner the following year. He was appointed Finance Director in 1998 and Managing Director in 2002.
Henry Algeo joined Brewin Dolphin in February 2005 as Head of its Belfast office and was subsequently appointed Regional
Managing Director for Scotland and Northern Ireland. In October 2007 he joined the Operating Board of Brewin Dolphin Limited.
He was appointed to the Brewin Dolphin Holdings Board in July 2010.

Robin Alec Bayford, FCA
Finance Director

Robin Bayford, aged 62, is the Finance Director. He graduated from Cambridge University. He was a manager at Ernst & Young
and was Group Financial Controller at AGB Research PLC, prior to joining a subsidiary of The Scandinavian Bank in 1989. He
joined the board of Brewin Dolphin & Co. in 1990 as Finance Director. He structured the buy out from Scandinavian Bank in
1992, the acquisition of Bell Lawrie in 1993 and the flotation of Brewin Dolphin Holdings PLC in 1994. In 1998 he structured the
acquisition of Wise Speke Limited, Hill Osborne in 2000, Popes in 2002 and Tiiman Asset Management Limited in 2011. He was
also closely involved with the recruitment of over 100 private client teams over this period and was, until 2011, the Director
responsible for personnel.

Barry Howard, MCSI
Head of Regulation

Barry Howard, aged 49, is Head of Regulation & Risk at Brewin Dolphin Holdings PLC. He began his career training as a
management accountant with Flight Refuelling in 1980 and his City career with Hoare Govett in 1985. Since then, Barry has
worked at the London Stock Exchange, the Financial Services Authority and at stockbroking and fund management companies.
He joined Brewin Dolphin in October 2002 and was made a Director of the operating company, Brewin Dolphin Limited, in
September 2003. He was appointed a Director to Brewin Dolphin Holdings Board in October 2007.

Angela Ann Knight, CBE
Non-Executive Director

Angela Knight, aged 61, was a Councillor and Chief Whip on Sheffield City Council from 1987 to 1992. She entered Parliament in
1992 as MP for Erewash and was Economic Secretary to the HM Treasury between 1995 and 1997. She was Chief Executive of
The Association of Private Client Investment Managers and Stockbrokers from September 1997 to December 2006. Angela is
currently Chief Executive of the British Bankers Association and a non-executive Director on the Board of the Financial Services
Skills Partnership and Tullett Prebon PLC.
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Sir Stephen Mark Jeffrey Lamport, KCVO
Non-Executive Director

Sir Stephen, aged 60, served in the Diplomatic Service from 1974 to 1993. In March 1993, he joined The Prince of Wales’s
Household as Deputy Private Secretary and was appointed Private Secretary and Treasurer to The Prince of Wales in October
1996. From October 2002 to December 2007, he was Group Director for Public Policy and Government Affairs for The Royal
Bank of Scotland. In August 2008 he was appointed Receiver-General of Westminster Abbey. He was appointed KCVO in 2002.
He is Deputy Lieutenant for Surrey and sits on a number of Boards for charitable organisations.

David William McCorkell, FCSI
Head of Investment Management

David McCorkell, aged 56, is Head of Investment Management. He joined Bell Lawrie in 1986, prior to this he worked for the
family grain business in Northern Ireland. He became a Director of Bell Lawrie in 1989, Director of Brewin Dolphin Limited in
2008 and joined Brewin Dolphin Holdings Board in 2006. David was appointed Head of Investment Management in October
2007. He was appointed a Non-Executive Director of the Association of Private Client Investment Managers and Stockbrokers in
September 2009.

Simon Edward Callum Miller
Non-Executive Director

Simon Miller, aged 59, read law at Cambridge and was called to the bar in 1975. Since 1994 he has been Chairman of Dunedin
Capital Partners. He is also Chairman of Artemis Alpha Trust, Noble AIM VCT, and JPMorgan Elect and a Director of Scottish
Friendly Assurance Society Limited.

Sarah Soar, MCSI
Executive Director

Sarah Soar, aged 49, is National Director for the South Eastern regional offices and Business Development Director for the
Group. She has a degree in Marine Biology and Zoology. She joined Brewin Dolphin in 1984 and in 1991 left to join another firm
but returned in 1994, bringing colleagues to form a new Marlborough branch for the Group. Sarah became a director of Brewin
Dolphin Limited in 2003 and joined the Brewin Dolphin Holdings PLC Board in October 2007. Sarah is Chairman of the
Governors of St Francis School, Pewsey.

lan Benjamin Speke, MCSI
Executive Director

Ben Speke, aged 61, is responsible for Human Resources, Group Training, Business Standards and Health and Safety. He
joined Wise Speke in 1973 continuing a long family involvement. In 1974 he joined the London jobbers Pinchin Denny and
subsequently moved to Hoare Govett. In 1980 he returned to Wise Speke and became a Director in 1987. In 1999 after Wise
Speke became part of the Group he became Head of the Newcastle office. In 2000 he joined the Brewin Dolphin Holdings
Board.

Michael John Ross Williams, FCSI
Executive Director

Michael Williams, aged 64, is responsible for the Group’s legal matters and for the Associates of Brewin Dolphin Limited. He
joined Brewin Dolphin & Co. in 1968 and became a partner in 1978. He has consistently been involved in portfolio management.
He joined the Brewin Dolphin Holdings Board on incorporation in 1987.

Francis Edward (Jock) Worsley, OBE, FCA
Non-Executive Director

Jock Worsley, aged 70, is a chartered accountant. He was appointed to the Board in September 2003. He was a founder of the
Financial Training Company and its Executive Chairman from 1972 until 1993. He has been President of the Institute of
Chartered Accountants of England and Wales, Deputy Chairman of Lautro, a member of the Building Societies Commission and
Independent Complaints Commissioner for SIB and the FSA. He was Chairman of the Cancer Research Campaign from 1998
until its merger in 2002 with the Imperial Cancer Research Fund. He is the Non-Executive Chairman of Lloyds Members Agency
Services Ltd.
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DIRECTORS’ REPORT

The Directors present their report and the audited accounts for the
53 week period ended 30 September 2011. The comparative
figures are for the 52 week period ended 26 September 2010.

Principal Activity

The principal activity of Brewin Dolphin Holdings PLC and its
subsidiaries (the “Group”) is that of Investment Management. It
has a Corporate Advisory and Broking division which is being
discontinued. The principal activity of Brewin Dolphin Holdings PLC
(the “Company”) is that of a holding company.

Branches
Operations are carried out in the UK, Channel Islands and Republic
of Ireland. Details of branches are set out on page 93.

Review of the Business and its Future Development
Accompanying this Directors’ Report are the Business Review,
Corporate Governance Report, Audit Committee Report and
Directors’ Remuneration Report.

A review of the business and its future development including the
principal risks and uncertainties facing the Group, are set out in the
Business Review.

Results and Dividends

The results of the Group are set out in detail on page 45. The
Company paid a final dividend and an interim dividend during the
period, as detailed in note 14 to the financial statements. A final
dividend of 3.55 pence per ordinary share is proposed and if
approved, will be payable on 10 April 2012 to shareholders on the
register at close of business on 16 March 2012.

Capital Structure

Details of the Company’s authorised and issued share capital,
together with details of the movements are set out in note 28 to
the financial statements. This includes the rights and obligations
attaching to shares and restrictions on the transfer of shares. The
Company has one class of ordinary shares which carry no right
to fixed income.

There are no specific restrictions on the size of a holding nor

on the transfer of shares, which are both governed by the general
provisions of the Articles of Association and prevailing legislation.
The directors are not aware of any agreements between holders
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of the company’s shares that may result in restrictions on the
transfer of securities or on voting rights. Details of employee share
schemes are set out in note 28. Shares held by EES Trustees
International Limited abstain from voting. Under the rules of the
Groups’ Share Incentive Plan (“BDSIP”), shares are held in trust for
participants by Equiniti Share Plan Trustees Limited (the “Trustee”).
Voting rights are exercised by the Trustees on receipt of the
participant’s instructions; if no such instruction is received by the
Trustees then no vote is registered. No person has any special
rights of control over the company’s share capital and all issued
shares are either fully or nil paid.

The Company has over the last three year period, issued a total of
8.4% of its issued share capital of ordinary shares in relation to the
acquisition of businesses/client relationships.

Financial Instruments and Risk Management

Disclosures regarding financial instruments are provided within the
Business Review and note 26 to the financial statements. Note 26
also contains details of risks and risk management.

Corporate Governance
The Corporate Governance Report on pages 25 to 29 forms part of
the Directors’ Report.

Directors
The Directors are listed on page 2. Biographies of the Directors are
given on pages 16 and 17.

With regard to the appointment and replacement of directors,
the Company is governed by its Articles of Association, the UK
Corporate Governance Code 2010 (the “Code”), the Companies
Act 2006 and related legislation. The Articles themselves may be
amended by special resolution of the shareholders. The powers
of Directors are described in the Corporate Governance Report
on page 25.

Directors’ Interests in Shares and Substantial Shareholdings
The interests of the Directors in the shares of the Company are

set out on page 38 in the Directors’ Remuneration Report. The
interests of substantial shareholders and Directors are set out on
page 92.



Directors’ Indemnities

The Company has made qualifying third party indemnity provisions
for the benefit of its directors during the period and these remain in
force at the date of this report.

Substantial Shareholdings

As at 30 November 2011 the Company had been notified in
accordance with Chapter 5 of the Disclosure and Transparency
Rules of the interests shown below in the voting rights of the
Company since 8 November 2010.

Interest in

Date ordinary % of voting
Name Notified shares rights
Kames Capital
(formerly AEGON Asset
Management UK) 02/08/2011 11,692,378 4.80%
Aberforth Partners LLP 12/09/2011 12,412,400 5.10%
Royal London Asset
Management Limited 20/09/2011 7,299,147 3.00%
Blackrock Inc 14/10/2011 12,136,094 4.99%

Annual General Meeting

The Annual General Meeting (“AGM”) will be held at 12 noon

on 24 February 2012 at Merchant Taylors’ Hall, 30 Threadneedle
Street, London, EC2R 8JB. The Notice of Meeting will be sent to
shareholders in January 2012. It will set out all changes in the
interests of each director in the Company that occur between
10 November 2011 and the last practicable date of the

Notice of the general meeting.

Purchase of Own Shares

At the Annual General Meeting on 25 February 2011 shareholders
approved a resolution for the Company to make purchases of its
own shares to a maximum number of 23,066,717 ordinary shares.
This resolution remains valid until the conclusion of the next Annual
General Meeting on 24 February 2012. As at 6 December 2011 the
Directors had not used this authority.

Employees

The average number of persons, including Directors, employed by
the Group and their remuneration, is set out in note 7 to the
financial statements.

Employment Policies

Our employees are vital to the continued success of the Group.
The Group and our employees are committed to treating our
clients fairly.

Employees are encouraged to identify with, and to become
involved with, the financial performance of the Group and service to
clients by extensive profit sharing arrangements, as described more
fully in the Director’s Remuneration Report. Employees also have
the opportunity to participate in the Groups’ Share Incentive Plan
(“BDSIP”). To encourage participation the Group has awarded one
matching share for every Partnership share purchased up to the
value of £20. Staff participation is approximately 50%. Employees
of the Group currently own approximately 25% of the Group.

Communication

Communication with our employees is essential. The Group has

an Internal Communications Team who ensure that employees
have all the information they need in both their professional capacity
and as valued members of the Group. They ensure that information
is disseminated by the most appropriate method to engage everyone
in enhancing morale and productivity. Employees are kept informed
of and consulted regularly on key issues affecting them and the
Group either by electronic means or on a face to face basis

as appropriate. In addition, management accounts are

widely distributed.

Training and Development

The continuing development of our people through professional
sponsorship and regular training continues to be a priority for the
Board. The Training and Competence team, through a network of
Regional Training Managers, provides ongoing support for all
individuals by giving access to a wide range of learning activities
presented by highly qualified trainers as well as increasingly using
more flexible methods such as e-learning. Everybody has the
opportunity to identify any training needs with their line manager
through the development review process, and the training team
provides robust support for a range of continuing professional
development (CPD) activity. The Director responsible for Training
and Development throughout the financial year was Ben Speke.
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DIRECTORS’ REPORT (CONTINUED)

The Brewin Dolphin Graduate Trainee Scheme continues to provide
a structured and wide ranging programme for new entrants to
Investment Management. The Graduate Trainee Scheme provides
the opportunity to maximise the individual’s experiences in the
Group and seeks to increase their knowledge and skills.

One of our key challenges remains the Retail Distribution Review
(RDR) and we continue to be very active in putting in place a range
of learning activities to ensure that our people are ready for the
increasing professional requirements required.

Equal Opportunities

The Group has a strong commitment to maintaining a working
environment based on equality and diversity. All employment
decisions are made irrespective of colour, race, age, nationality,
ethnic or national origin, sex, mental or physical disabilities, marital
status or sexual preference. For employees who may have a
disability, the Group ensures where possible that procedures and
equipment are in place to aid them.

For the purposes of training, career development and promotion, all
employees are treated on equal terms with other employees.

Disabled Employees

Applications for employment by disabled persons are always
fully considered, bearing in mind the aptitude of the applicant
concerned. In the event of employees becoming disabled every
effort is made to ensure that their employment within the Group
continues and that appropriate training is arranged and suitable
equipment is supplied in order that they can continue in their role.
It is the policy of the Group that the training, career development
and promotion of disabled persons should, as far as possible, be
identical to that of other employees.

Benefits

The Group is proud of the attractive benefits available to
employees. All employees are allowed to participate in our interest
free loan facility in respect of an annual season ticket for travelling
to and from work. In addition, all staff have the option of joining our
private medical insurance scheme.
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The Group offers a flexible benefits package for senior staff which
includes permanent health insurance and a company car facility.

The Group recognises the need for an appropriate work/life balance
for employees which not only improves morale within the Group,
but helps to retain employees.

We are pleased to report a low employee turnover (see Business
Review).

Employee Assistance Programme

We understand there may be times when employees need
specialist advice on employment, personal, financial or legal
matters. To support them and their immediate families we provide
them with free access to a confidential 24 hour helpline, where they
can speak with specialist information consultants and counsellors.

Pensions

All permanent employees are invited to join the senior staff pension
scheme after successful completion of their probation period. Other
than those employees participating in our Total Remuneration
Package, members of the senior staff pension scheme receive an
employer contribution of 6% of gross salary into the scheme.

Linda Cartwright is the Personnel Director of Brewin Dolphin
Limited and reports to Ben Speke, Director of Human Resources.

Charitable and Political Donations

The Group made charitable donations of £195,677 during the
period (2010: £96,000), to local and national charities serving the
communities across which the Group operates. No political
donations were made during the period (2010: £ nil).

Charitable Fundraising

Throughout the year our branches have organised a range of
fundraising events for local and national charities, raising a
combined total of £154,624. The Group has contributed to all
these great efforts, which included ten employees cycling from
London to Paris to raise over £37,000 for Leukaemia and
Lymphoma Research; a 100km walk across the South Downs with
the Ghurkhas; the Four National Peaks challenge and a cyclist
crossed the whole of Jordan. This year, eight employees ran
marathons in London, Chicago, Orlando and Belfast and 18
completed half marathons.



The Company has a policy of matching the fundraising efforts of
our employees up to a specified limit and of contributing to the
appeals of our charity clients. The Group also operates a Give As
You Earn Scheme and actively encourages employees to
participate. Many of our Divisional Directors provide pro bono
director and trustee services to charities.

Sponsorship

The Group sponsors a number of sporting and charitable events
throughout the country, which this year included a garden at the
Chelsea Flower Show (in aid of the British Heart Foundation), the
Durham County Cricket Club and Team Northumbria. As usual the
Group sponsored the Scottish Schools (Rugby) Cup, the Scottish
Series sailing regatta and the Jersey Regatta. Most of our branches
supported local charities and other events in their regions including
the Abergavenny Food Festival, the Marlborough and Wiltshire Jazz
Festivals, Flower Shows in Shrewsbury, Taunton and Norwich and
Literary Festivals in Marlborough and the Borders.

Community Policy

The Group encourages its employees to give something back to
their local communities. The North East branches are involved in
the Young Professionals Forum (“YPF”), a networking channel for
young business people in the region, there is also a forum
operating from the Edinburgh office. The YPF identified that there
was a lack of opportunities for young professionals in the early
stages of their career and the aim of the group is to host regular
events offering a platform for likeminded professionals to socialise
and network in a relaxed environment. The Edinburgh YPF has over
1,400 members and is run by three of our investment managers.
Throughout the Group we also have a policy of providing work
experience placements for students in our branches.

Creditor Payment Policy

It is the Group’s policy to settle all of its trading transactions on the
agreed settlement date; this policy extends to other trade creditors
whose terms are normally 28 days. On average, creditors were
paid within 10 days in 2011 and 2010.

Environmental and Ethical Matters

The Group believes firmly in the importance of conducting its
business in a responsible and sustainable way, sensitive to the
developing needs and expectations of society at large. Sarah Soar
is the Director responsible for environmental matters.

The Board has reviewed areas where there may be environmental
risk from direct actions by the Group. This risk is considered to be
minimal, as in all cases the Group’s offices are located in large
towns and its activities are desk based. Nearly all the premises are
leasehold and our landlords are encouraged, when replacing
equipment or for the services that they supply to us, to ensure that
environmental issues are considered.

The Group’s major suppliers mainly provide market data and
computer hardware and software. We ensure that appropriate
environmental considerations are considered when a new supplier
is chosen. Our external consultants that we work with seek to
minimise our computer footprint through virtualisation or
consolidation of services wherever possible. Replacement of
equipment is in accordance with this policy. Obsolete computer
equipment is passed to Euro Recycling who provide a fully
compliant WEEE service which adheres to the EU Waste Electrical
and Electronic Equipment Directive (WEEE Directive). The Directive
aims to minimise the impact of waste electrical and electronic
goods on the environment, by increasing re-use and recycling and
reducing the amount of WEEE going to land fill.

The impact of the travel undertaken by our employees in the course
of their duties is shown in the following table; overall our CO2
emissions were for the 53 week period to 30 September 2011:

Tonnes

Summary CO2e
Air 684
Rail 304
Road 522
1,510

The Data has been collected for all our branches, and calculated in
accordance with the guidelines set out in DEFRA Guidance on How
to report GHG Emissions.

ANNUAL REPORT AND ACCOUNTS 2011 | 21



DIRECTORS’ REPORT (CONTINUED)

The Group has recently installed videoconferencing facilities. In
particular the ICT training team now conduct the majority of their
training via a virtual training room called Webex, this has
significantly reduced the number of actual branch visits by the
team. The Group will continue to monitor its CO2 emissions.

The majority of our paper used is from sustainable sources and we
are looking to increase the utilisation of recycled paper for printing
and photocopying across the Group. We have reduced the use of
paper wherever possible by encouraging double sided printing,
electronic communications with our shareholders and our clients
and internally by the widespread use of the intranet and email
communication. We encourage colleagues not to print out emails.
Recycling of paper, toners and printer cartridges is encouraged
across the Group. All paper used is produced in accordance with
the Forest Stewardship Council and where possible the materials
used are made up of 50% recycled and 50% virgin wood fibre for
our reports, client reports, letterhead and marketing materials. Our
printer and manufacturing mill remain environmentally accredited
and are certified according to ISO 14001, ISO 9001 and OHSAS
18001 standards. Our printers are carbon neutral. Through its
confidential paper recycling program, the Group has recycled over
360,500 kgs during the period the equivalent of saving 7,210 trees.

The Group’s environmental policy is on our website.

While the Group’s overall investment policy is solely concerned with
obtaining the best return for clients, our key principal is for us to
protect and enhance the economic interests of our clients but it is
also important for us to be able to consider the personal
preferences of our clients in relation to ethical, environmental and
social governance issues.

We offer a range of ethical screening services alongside our
portfolio management, in order to ensure that a client’s individual
preferences in terms of ethical criteria can be upheld. In order to
provide this, we subscribe to the research services of EIRIS, the
Ethical Investment Research Service, a leading provider of
independent research in this area.
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For those invested in unitised funds, we offer the Ethical
Collective Portfolio which is a fund based approach, investing in a
well diversified range of specialist ethical unit or investment trusts.
These funds are researched, selected and monitored on an
ongoing basis by the Brewin Dolphin Fund Research Team.

To clients, who seek to apply one or a number of commonly-
requested ethical criteria to their segregated investment portfolio,
we offer an Ethical Portfolio Service. This allows clients to select

a number of areas they may wish to avoid or positively select,
empowering investors to align their ethics with their financial
investment objectives. Such an approach screens the investment
universe and identifies stocks that are suitable for inclusion in their
portfolio and those that should be excluded. Fund managers use
the stock lists identified by a range of criteria that are available
throughout Brewin Dolphin on its extensive research intranet site.

For those clients with more specific criteria, an Individual Ethical
Portfolio can be created, monitored and managed. In this instance
an in-depth questionnaire is completed at the outset, allowing
individual clients to select their own ethical criteria and the level to
which they wish this to apply to their portfolio. This is of particular
importance to our charity clients. This option is only available as a
discretionary service.

We debate with clients any impact their policy may have upon the
overall investment performance, in order to agree their policy and
appropriate benchmarks.

Health and Safety

The Group has a Health and Safety at Work Policy which is
reviewed annually by the Board. The Group Board Executive
Director responsible for health and safety throughout the financial
year was Ben Speke.

The Group is committed to the health and safety of its employees,
clients, sub-contractors and others who may be affected by our
work activities. The Group evaluates the risks to health and safety
in the business and manages this through an effective Health and
Safety Management System.



The Group provides necessary information, instruction, training and
supervision to ensure that employees are able to discharge their
duties effectively. The Health a