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In addition, the report will look at some of the key factors  
that will shape FS M&A going forward.

In advance of publishing the overall report in May ‘09,  
this paper provides you with the results of the survey  
element. Executives from 215 institutions across Asia 
participated in the survey, which was conducted during 
January and February ‘09.

Asia Pacific financial services firms are actively investigating 
expansion opportunities and maintaining a cautious 
optimism towards M&A. Asia Pacific financial institutions are, 
surprisingly, marginally more optimistic about M&A than in the 
previous year, with 42% still expecting to make an acquisition 
in the next year. This is compared with a similar survey 
conducted in 2008, in which 38% expected to undertake  
M&A over the next year.

 

Key findings

•	 �Respondents in Taiwan (70%), China (68%) and Vietnam 
(63%) are the most likely to make an acquisition in the 
next year. The lowest percentages were recorded in Japan 
(25%), Pakistan (25%) and Hong Kong (22%). 

•	 �Overall, financial institutions in Asia remain optimistic 
about expansion, with many firms actively planning to 
take advantage of the unprecedented opportunities arising 
as a result of the financial crisis. Forty eight percent of 
respondents cite expansion as their key strategy in the 
current economic climate, with 51% saying they plan  
to invest further in their own businesses, 36% planning to 
enter into new business lines and 33% new markets. Only 
22% of respondents have frozen investment and a mere 2% 
said that divestment is key to their overall strategy. 

Executive summary
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Welcome to the fourth annual Asia FS M&A Survey, entitled: A new playing 
field: The outlook for M&A in Asia. This survey has been conducted for 
PricewaterhouseCoopers1 by The Economist Intelligence Unit (EIU) as part of the 
development of our overall report, which examines the impact of the credit crisis on 
M&A activity in the financial services sector over the past 12 months. 

1 ‘PricewaterhouseCoopers’ refers to the network of member firms of PricewaterhouseCoopers International Limited, each of which is a separate and independent legal entity.



•	� Meanwhile, a greater percentage of respondents in China 
and Australia (both 63%) are seeking to take advantage of 
opportunities to grow their business than are those based in 
Japan (26%) and Singapore (37%). 

•	� Almost half of all respondents (49%) identify difficulty in 
valuing assets in the current environment as the principal 
barrier to undertaking M&A deals in Asia. Lack of clarity 
on the financial position of many institutions is cited by 
42% of respondents as the most significant obstacle to fair 
valuation, while 40% cite continued market volatility.

•	� Of those respondents planning acquisitions, 32% say they 
will be targeting distressed assets. However, to account 
for the increased risks in today’s environment, 73% say 
they will conduct additional due diligence and 62% say 
they will rely on price-adjustment tools. Similarly, 57% of 
all respondents say they think the current environment will 
encourage buyers to conduct more robust due diligence to 
help develop integration priorities and 39% say they think 
there will be a greater focus on cost synergies.

•	� The survey also identifies those countries likely to see 
increased M&A activity. Eighteen percent of respondents 
expect to do a deal in Indonesia, roughly the same 
percentage as in the 2008 survey. China, by contrast, 
has fallen down the table with only 12% of respondents 
expecting to do deals there, compared with 48% in 2008. 
Similarly, India has also slipped down the table – now only 
8% expect to do deals compared with 40% in 2008. 

•	� By sector, insurance and private equity are more bullish 
than others on expansion, with two-thirds (67%) actively 
seeking expansion opportunities.

•	� The main external drivers of M&A are increased competition 
from domestic players (43%) and the unprecedented 
opportunities offered by the current climate (36%). 
Competition from foreign players was cited by only 15%, 
down from almost half in 2008 (46%).

•	� While looking for opportunities, financial services firms 
are also seeking to shore up their operations. In light of 
the fall-out from the financial crisis, many institutions will 
be focusing on overhauling risk management systems 
(84%), changing reward structures to reflect longer-term 
performance (78%), bringing customer relations in house in 
order to improve service functions (75%) and retrenching 
staff (67%). 

•	� Few respondents expect current market conditions to 
improve soon: 83% expect the credit crunch and resulting 
economic downturn to persist for a further one to two years. 
A significant majority suggest that the pricing of assets 
will become more attractive to their companies within 12 
months. Pakistan (67%), China (63%), Taiwan and Indonesia 
(both 60%) are the most optimistic, expecting assets to 
become more attractive in the next six months.

Results indicate that there is now a greater degree of realism  
in the market, but this can be attributed to a lack of 
confidence. Recovery will take some time and confidence  
will take even longer to return.

There is, in particular, still a degree of uncertainty about 
the future in terms of the impact of tightened regulation. 
Respondents remain relatively neutral as to the areas that 
would have the most impact, however, two-thirds point to 
further and more timely disclosures of market, credit and 
liquidity exposures and liquidity management. Time will tell if 
these alone will be sufficient to offset the pro-cyclical bias of 
the past or whether more radical steps will be required.
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Australia
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Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

We are actively seeking to take advantage of opportunities  
to expand our business

We are actively restructuring with the objective of reducing capital expenditure 
in anticipation of a prolonged period of difficulty accessing capital

We have frozen investment and expansion plans as we wait for the 
market to stabilise

We have decided to close down/divest some business lines in Asia

We have decided to exit the Asia region and are planning the 
divestment process

0%

63%

6%

25%

6%

01 ��Which of the following statements best describes your institution’s strategy 
in Asia in the current economic environment?
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Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

Formation of a joint venture

Acquisition of a performing business

Acquisition of a distressed business

Entry into new markets

Increase investment in the existing business 50%

30%

20%

10%

10%

0%

Entry into new business lines

01 ��a. What type of expansion opportunities are you exploring?  
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Hong Kong
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Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

No change

We are making greater use of internal resources

We are bringing in advisers at a later stage in the process

We are negotiating success-based fees

We are using smaller consultancies as advisers to save costs

0%

0%

40%

20%

30%

01 ��b. How has the way you identify and manage opportunities changed as a 
result of the changing market conditions? 

Note: This question had a small response rate, hence the exaggerated result. Note: This question had a small response rate, hence the exaggerated result. 
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Freezing new capital investment

Revisiting existing projects with a view to reducing capital 
requirements or cancelling

Delaying internal capital expenditure

Centralising capital expenditure budgets/introducing tighter 
approval processes for spending

100%

100%

100%

100%

01 ��c. What are the steps you are taking to reduce capital expenditure?  

Note: This question had a small response rate, hence the exaggerated result. 
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China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Non-life insurance

Investment management

Private equity

Other

100%

01 ��d. Which business lines are affected? 

Note: This question had a small response rate, hence the exaggerated result. 
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100%

0%

0%

0%

0%

0%

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

Note: This question had a small response rate, hence the exaggerated result. 
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19 ��What do you think will have changed in six months’ time?

38%

54%

54%

15%

8%

23%The wholesale funding market will have re-opened

Nothing will have changed

Disclosure requirements will be increased

Financial institutions will be further along in the deleveraging 
process and risks will be clearer

Sellers will have become more realistic in their expectations

Regulation will be tighter
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity
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Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY
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PricewaterhouseCoopers

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

01 ��d. Which business lines are affected? 

Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Non-life insurance

Investment management

Private equity

Other

Note: This question had a small response rate, hence the exaggerated result. 
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0%

0%

0%
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01 ��e. What is the main motivation for the divestiture? 

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

Note: This question had a small response rate, hence the exaggerated result. 
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PricewaterhouseCoopers

18 �What do you see as the most significant  
obstacles to fair valuation? 

20%

60%

60%

40%

30%

20%

10%

Limited access to information from distressed selling

Lack of reliable predictors of future potential (eg, past performance 
cannot be used as an indicator and the performance record of 

existing management is not relevant in these conditions)

Lack of staff experienced with a major market downturn

Unrealistic price expectations of sellers

Inadequate risk assessment practices

Continued market volatility

Lack of clarity of the financial position of most institutions
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PricewaterhouseCoopers

19 ��What do you think will have changed in six months’ time?

0%

80%

70%

60%

40%

10%The wholesale funding market will have re-opened

Nothing will have changed

Disclosure requirements will be increased

Financial institutions will be further along in the deleveraging 
process and risks will be clearer

Sellers will have become more realistic in their expectations

Regulation will be tighter

















Hong Kong
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

0%

100%

100%

100%

100%

0%

0%

0%

0%

0%

0%

Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Non-life insurance

Investment management

Private equity

Other

0%

01 ��d. Which business lines are affected? 

Note: This question had a small response rate, hence the exaggerated result. 
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0%

0%

100%

0%

0%

0%

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

Note: This question had a small response rate, hence the exaggerated result. 
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15 ��Is your company likely to make a divestment in the coming year?

No

Yes 26%

74%
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Overall Final Survey Results

Four year comparison
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Don’t know

None of the above

Other 

Vietnam

Thailand

Taiwan

South Korea

South America

Singapore

Philippines

Pakistan

North America

New Zealand

Middle East

Malaysia

Japan

Indonesia

India

Hong Kong 

Europe

China

Bangladesh

Australia

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

17%

17%

17%

17%

17%

17%

33%

17%

33%

33%

Africa

16 ��In which countries or regions do you expect your company  
to make divestments?

Note: This question had a small response rate, hence the exaggerated result. 
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17 ��Thinking of your own company’s capabilities, do you think it is  
possible in the current environment to come up with a fair valuation  
of an acquisition target?

52%

48%No

Yes
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18 ��What do you see as the most significant  
obstacles to fair valuation? 

20%Limited access to information from distressed selling

Lack of reliable predictors of future potential (eg, past performance 
cannot be used as an indicator and the performance record of 

existing management is not relevant in these conditions)

Lack of staff experienced with a major market downturn

Unrealistic price expectations of sellers

Inadequate risk assessment practices

Continued market volatility

8%

50%

33%

67%

17%

25%

8%

Lack of clarity of the financial position of most institutions



Hong Kong
PRINT EXIT

x

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

19 ��What do you think will have changed in six months’ time?

0%

50%

58%

25%

42%

8%The wholesale funding market will have re-opened

Nothing will have changed

Disclosure requirements will be increased

Financial institutions will be further along in the deleveraging 
process and risks will be clearer

Sellers will have become more realistic in their expectations

Regulation will be tighter
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0%

0%

0%

4%

4%

30%

17%

9%

9%

13%

13%

Senior management

M&A/business development

Finance

Strategy/planning

Risk management

Marketing and communications

Operations

Treasury

Compliance

Internal audit

Other 

21 ��c. What is your primary area of responsibility?
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Retail banking

Investment management

Investment banking

Corporate banking

Capital markets

Private equity

Life insurance

Non-life insurance

Private banking

Reinsurance

Outsourcing services provision

Other

0%

0%

0%

0%

4%

26%

17%

13%

9%

4%

4%

9%

21 ��d. What industry sector of financial services do you personally focus on?
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21 ��e. What is your company’s global annual revenue in US dollars?

0%

43%

35%

17%

4%

$10bn or more

$5bn to $10bn

$1bn to $5bn

$500m to $1bn

$500m or less
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Board member

CEO/President/Managing director

CFO/Treasurer/Comptroller

CIO/Technology director

Other C-level executive

SVP/VP/Director

Head of Business Unit

Head of Department

Manager

Other

0%

0%

9%

9%

26%

13%

43%

0%

0%

0%

21 ��f. Which of the following best describes your title?
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0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Non-life insurance

Investment management

Private equity

Other

01 ��d. Which business lines are affected? 

Note: This question had a small response rate, hence the exaggerated result. 
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0%

0%
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0%
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We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

Note: This question had a small response rate, hence the exaggerated result. 
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15 ��Is your company likely to make a divestment in the coming year?

No

Yes 17%

83%
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Don’t know

None of the above

Other

Vietnam

Thailand

Taiwan

South Korea

South America

Singapore

Philippines

Pakistan

North America

New Zealand

Middle East

Malaysia

Japan

Indonesia

India

Hong Kong 

Europe

China

Bangladesh

Australia

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

33%

33%

33%

Africa

16 ��In which countries or regions do you expect your company  
to make divestments?

Note: This question had a small response rate, hence the exaggerated result. 
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17 ��Thinking of your own company’s capabilities, do you think it is  
possible in the current environment to come up with a fair valuation  
of an acquisition target?

72%

28%No

Yes
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18 �����What do you see as the most significant  
obstacles to fair valuation?

0%Limited access to information from distressed selling

Lack of reliable predictors of future potential (eg, past performance 
cannot be used as an indicator and the performance record of 

existing management is not relevant in these conditions)

Lack of staff experienced with a major market downturn

Unrealistic price expectations of sellers

Inadequate risk assessment practices

Continued market volatility

8%

46%

31%

38%

15%

38%

Lack of clarity of the financial position of most institutions
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19 ��What do you think will have changed in six months’ time?

0%

46%

31%

31%

31%

23%The wholesale funding market will have re-opened

Nothing will have changed

Disclosure requirements will be increased

Financial institutions will be further along in the deleveraging 
process and risks will be clearer

Sellers will have become more realistic in their expectations

Regulation will be tighter
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0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

6%

6%

89%

Europe

Hong Kong

India

Japan

Korea

Latin America

North America

Singapore

Taiwan

Other North Asia

Other Southeast Asia

China

Australia/New Zealand

Africa or the Middle East

21 ��b. In which region is your company headquartered?
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28%

11%

11%

22%

11%

11%

6%

Senior management

M&A/business development

Finance

Strategy/planning

Risk management

Marketing and communications

Operations

Treasury

Compliance

Internal audit

Other

21 ��c. What is your primary area of responsibility?
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0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Non-life insurance

Investment management

Private equity

Other

01 ��d. Which business lines are affected? 

Note: This question had a small response rate, hence the exaggerated result. 
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0%

0%

0%

0%

0%

0%

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

Note: This question had a small response rate, hence the exaggerated result. 
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15 ��Is your company likely to make a divestment in the coming year?

No

Yes 25%

75%
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Don’t know

None of the above

Other

Vietnam

Thailand

Taiwan

South Korea

South America

Singapore

Philippines

Pakistan

North America

New Zealand

Middle East

Malaysia

Japan

Indonesia

India

Hong Kong 

Europe

China

Bangladesh

Australia

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

20%

20%

20%

20%

20%

20%

20%

20%

20%

20%

20%

20%

20%

Africa

16 ��In which countries or regions do you expect your company  
to make divestments?

Note: This question had a small response rate, hence the exaggerated result. 
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17 ��Thinking of your own company’s capabilities, do you think it is  
possible in the current environment to come up with a fair valuation  
of an acquisition target?

60%

40%No

Yes
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18 �����What do you see as the most significant  
obstacles to fair valuation?

0%

0%

Limited access to information from distressed selling

Lack of reliable predictors of future potential (eg, past performance 
cannot be used as an indicator and the performance record of 

existing management is not relevant in these conditions)

Lack of staff experienced with a major market downturn

Unrealistic price expectations of sellers

Inadequate risk assessment practices

Continued market volatility

8%

33%

8%

17%

25%

Lack of clarity of the financial position of most institutions
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19 ��What do you think will have changed in six months’ time?

0%

0%

33%

8%

17%

8%

The wholesale funding market will have re-opened

Nothing will have changed

Disclosure requirements will be increased

Financial institutions will be further along in the deleveraging 
process and risks will be clearer

Sellers will have become more realistic in their expectations

Regulation will be tighter
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21�Based on your experience, what do you think will be the impact of the current 
environment on the integration of acquisitions?

20%

60%

15%

50%

25%

15%

15%

25%

5%

Divestment opportunities for non-core parts of the acquisition will 
be driven forward more quickly

There will be more realistic assessment of  
revenue synergy opportunities

Reward structures for the new management team will be  
geared more highly towards business preservation

Local partners will be less inclined to accept the  
strategies of Western buyers

There will be a more directional management style

There will be greater focus on the delivery of cost synergies

There will be greater effort to maintain customer focus

Buyers will conduct more robust confirmatory due diligence to help 
develop integration priorities

Cash management will be emphasised above  
other financial control activities
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21 ��a. In which country are you personally located?

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%Other

Thailand

Vietnam

Taiwan

South Korea

Singapore

Philippines

Pakistan

New Zealand

Malaysia

Japan

Indonesia

India

Hong Kong

China

Bangladesh

100%

Australia
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0%

0%

0%

0%

0%

0%

0%

5%

20%

5%

10%

5%

5%

50%

Europe

Hong Kong

India

Japan

Korea

Latin America

North America

Singapore

Taiwan

Other North Asia

Other Southeast Asia

China

Australia/New Zealand

Africa or the Middle East

21 ��b. In which region is your company headquartered?
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0%

0%

0%

30%

5%

20%

5%

5%

5%

10%

20%

Senior management

M&A/business development

Finance

Strategy/planning

Risk management

Marketing and communications

Operations

Treasury

Compliance

Internal audit

Other

21 ��c. What is your primary area of responsibility?
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0%

100%

100%

0%

0%

0%

0%

0%

0%

0%

0%

Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Non-life insurance

Investment management

Private equity

Other

0%

01 ��d. Which business lines are affected? 

Note: This question had a small response rate, hence the exaggerated result. 
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0%

0%

100%

0%

0%

0%

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

Note: This question had a small response rate, hence the exaggerated result. 
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15 ��Is your company likely to make a divestment in the coming year?

No

Yes 40%

60%
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Don’t know

None of the above

Other

Vietnam

Thailand

Taiwan

South Korea

South America

Singapore

Philippines

Pakistan

North America

New Zealand

Middle East

Malaysia

Japan

Indonesia

India

Hong Kong 

Europe

China

Bangladesh

Australia

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

13%

50%

38%

0%

0%

Africa

16 ��In which countries or regions do you expect your company  
to make divestments?

Note: This question had a small response rate, hence the exaggerated result. 
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17 ��Thinking of your own company’s capabilities, do you think it is  
possible in the current environment to come up with a fair valuation  
of an acquisition target?

35%

65%No

Yes
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18 ��What do you see as the most significant  
obstacles to fair valuation? 

20%Limited access to information from distressed selling

Lack of reliable predictors of future potential (eg, past performance 
cannot be used as an indicator and the performance record of 

existing management is not relevant in these conditions)

Lack of staff experienced with a major market downturn

Unrealistic price expectations of sellers

Inadequate risk assessment practices

Continued market volatility

14%

29%

57%

14%

43%

29%

14%

Lack of clarity of the financial position of most institutions
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19 ��What do you think will have changed in six months’ time?

29%

57%

14%

14%

0%

14%The wholesale funding market will have re-opened

Nothing will have changed

Disclosure requirements will be increased

Financial institutions will be further along in the deleveraging 
process and risks will be clearer

Sellers will have become more realistic in their expectations

Regulation will be tighter



Japan
PRINT EXIT

x

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

20 ��From your company’s point of view, what are the principal barriers to 
undertaking M&A deals in Asia?

40%

25%

50%

35%

25%

30%

20%

20%

20%

5%

5%

High pricing of M&A deals

Potential exposure to reputational risk

Distraction from business as usual

Uncertain regulatory requirements

Poor shareholder value

Lack of capital

Difficulty obtaining financing

Lack of attractive targets

Regulatory restrictions on equity ownership

Difficulty in valuing assets

Lack of information on target organisation
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21�Based on your experience, what do you think will be the impact of the current 
environment on the integration of acquisitions?

35%

55%

10%

40%

30%

25%

25%

30%

0%

Divestment opportunities for non-core parts of the acquisition will 
be driven forward more quickly

There will be more realistic assessment of  
revenue synergy opportunities

Reward structures for the new management team will be  
geared more highly towards business preservation

Local partners will be less inclined to accept the  
strategies of Western buyers

There will be a more directional management style

There will be greater focus on the delivery of cost synergies

There will be greater effort to maintain customer focus

Buyers will conduct more robust confirmatory due diligence to help 
develop integration priorities

Cash management will be emphasised above  
other financial control activities
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21 ��a. In which country are you personally located?

0%

0%

0%

0%

0%

0%

0%

0%

0%

100%

0%

0%

0%

0%

0%

0%Other

Thailand

Vietnam

Taiwan

South Korea

Singapore

Philippines

Pakistan

New Zealand

Malaysia

Japan

Indonesia

India

Hong Kong

China

Bangladesh

0%Australia



Japan
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THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

20%

5%

0%

65%

0%

0%

0%

0%

0%

0%

0%

0%

0%

10%

Europe

Hong Kong

India

Japan

South Korea

Latin America

North America

Singapore

Other North Asia

Taiwan

Other Southeast Asia

China

Australia/New Zealand

Africa or the Middle East

21 ��b. In which region is your company headquartered?



Japan
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THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

0%

5%

0%

0%

15%

20%

25%

15%

20%

0%

0%

Senior management

M&A/business development

Finance

Strategy/planning

Risk management

Marketing and communications

Operations

Treasury

Compliance

Internal audit

Other

21 ��c. What is your primary area of responsibility?
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

01 ��d. Which business lines are affected? 

Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Non-life insurance

Investment management

Private equity

Other

Note: This question had a small response rate, hence the exaggerated result. 
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

0%

0%

0%

0%

0%

0%

01 ��e. What is the main motivation for the divestiture? 

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

Note: This question had a small response rate, hence the exaggerated result. 



Malaysia
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

15 ��Is your company likely to make a divestment in the coming year?

No

Yes 24%

76%



Malaysia
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

0%

0%

0%

0%

0%

0%

0%

0%

20%

0%

20%

0%

0%

0%

 0%

0%

0%

0%

20%

0%

0%

0%

20%

0%

16 ��In which countries or regions do you expect your company  
to make divestments?

Don’t know

None of the above

Other

Vietnam

Thailand

Taiwan

South Korea

South America

Singapore

Philippines

Pakistan

North America

New Zealand

Middle East

Malaysia

Japan

Indonesia

India

Hong Kong 

Europe

China

Bangladesh

Australia

Africa

Note: This question had a small response rate, hence the exaggerated result. 



Malaysia
PRINT EXIT

x

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

17 ��Thinking of your own company’s capabilities, do you think it is  
possible in the current environment to come up with a fair valuation  
of an acquisition target?

67%

33%No

Yes
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

18 ��What do you see as the most significant  
obstacles to fair valuation? 

21%

29%

21%

29%

14%

21%

7%

Limited access to information from distressed selling

Lack of reliable predictors of future potential (eg, past performance 
cannot be used as an indicator and the performance record of 

existing management is not relevant in these conditions)

Lack of staff experienced with a major market downturn

Unrealistic price expectations of sellers

Inadequate risk assessment practices

Continued market volatility

Lack of clarity of the financial position of most institutions



Malaysia
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

19 ��What do you think will have changed in six months’ time?

0%

36%

43%

21%

29%

0%The wholesale funding market will have re-opened

Nothing will have changed

Disclosure requirements will be increased

Financial institutions will be further along in the deleveraging 
process and risks will be clearer

Sellers will have become more realistic in their expectations

Regulation will be tighter
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

20 ��From your company’s point of view, what are the principal barriers to 
undertaking M&A deals in Asia?

57%

5%

33%

57%

19%

14%

19%

29%

14%

5%

14%

High pricing of M&A deals

Potential exposure to reputational risk

Distraction from business as usual

Uncertain regulatory requirements

Poor shareholder value

Lack of capital

Difficulty obtaining financing

Lack of attractive targets

Regulatory restrictions on equity ownership

Difficulty in valuing assets

Lack of information on target organisation



Malaysia
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

21�Based on your experience, what do you think will be the impact of the current 
environment on the integration of acquisitions?

14%

67%

33%

57%

33%

29%

10%

19%

14%

Divestment opportunities for non-core parts of the acquisition will 
be driven forward more quickly

There will be more realistic assessment of  
revenue synergy opportunities

Reward structures for the new management team will be  
geared more highly towards business preservation

Local partners will be less inclined to accept the  
strategies of Western buyers

There will be a more directional management style

There will be greater focus on the delivery of cost synergies

There will be greater effort to maintain customer focus

Buyers will conduct more robust confirmatory due diligence to help 
develop integration priorities

Cash management will be emphasised above  
other financial control activities



Malaysia
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

21 ��a. In which country are you personally located?

0%

0%

0%

0%

0%

0%

0%

0%

0%

100%

0%

0%

0%

0%

0%

0%

0%

Other

Thailand

Vietnam

Taiwan

South Korea

Singapore

Philippines

Pakistan

New Zealand

Malaysia

Japan

Indonesia

India

Hong Kong

China

Bangladesh

Australia
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

0%

0%

0%

10%

10%

5%

0%

10%

0%

0%

5%

0%

0%

60%

Europe

Hong Kong

India

Japan

South Korea

Latin America

North America

Singapore

Taiwan

Other North Asia

Other Southeast Asia

China

Australia/New Zealand

Africa or the Middle East

21 ��b. In which region is your company headquartered?
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

38%

0%

24%

5%

10%

14%

5%

5%

0%

0%

0%

21 ��c. What is your primary area of responsibility?

Senior management

M&A/business development

Finance

Strategy/planning

Risk management

Marketing and communications

Operations

Treasury

Compliance

Internal audit

Other
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Non-life insurance

Investment management

Private equity

Other

0%

01 ��d. Which business lines are affected? 

Note: This question had a small response rate, hence the exaggerated result. 
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

0%

0%

0%

0%

0%

0%

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

Note: This question had a small response rate, hence the exaggerated result. 
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

15 ��Is your company likely to make a divestment in the coming year?

No

Yes 17%

83%



Pakistan
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

Don’t know

None of the above

Other

Vietnam

Thailand

Taiwan

South Korea

South America

Singapore

Philippines

Pakistan

North America

New Zealand

Middle East

Malaysia

Japan

Indonesia

India

Hong Kong 

Europe

China

Bangladesh

Australia

0%

0%

0%

0%

0%

0%

0%

0%

50%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

Africa

16 ��In which countries or regions do you expect your company  
to make divestments?

Note: This question had a small response rate, hence the exaggerated result. 
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

17 ��Thinking of your own company’s capabilities, do you think it is  
possible in the current environment to come up with a fair valuation  
of an acquisition target?

42%

58%No

Yes
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

18 ��What do you see as the most significant  
obstacles to fair valuation? 

Limited access to information from distressed selling

Lack of reliable predictors of future potential (eg, past performance 
cannot be used as an indicator and the performance record of 

existing management is not relevant in these conditions)

Lack of staff experienced with a major market downturn

Unrealistic price expectations of sellers

Inadequate risk assessment practices

Continued market volatility

0%

40%

40%

20%

0%

20%

0%

Lack of clarity of the financial position of most institutions



Pakistan
PRINT EXIT

x

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

19 ��What do you think will have changed in six months’ time?

40%

40%

20%

20%

0%

0%The wholesale funding market will have re-opened

Nothing will have changed

Disclosure requirements will be increased

Financial institutions will be further along in the deleveraging 
process and risks will be clearer

Sellers will have become more realistic in their expectations

Regulation will be tighter
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

20 ��From your company’s point of view, what are the principal barriers to 
undertaking M&A deals in Asia?

42%

8%

58%

17%

33%

25%

33%

0%

8%

25%

17%

High pricing of M&A deals

Potential exposure to reputational risk

Distraction from business as usual

Uncertain regulatory requirements

Poor shareholder value

Lack of capital

Difficulty obtaining financing

Lack of attractive targets

Regulatory restrictions on equity ownership

Difficulty in valuing assets

Lack of information on target organisation
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

21�Based on your experience, what do you think will be the impact of the current 
environment on the integration of acquisitions?

8%

67%

17%

42%

17%

33%

33%

33%

25%

Divestment opportunities for non-core parts of the acquisition will 
be driven forward more quickly

There will be more realistic assessment of  
revenue synergy opportunities

Reward structures for the new management team will be  
geared more highly towards business preservation

Local partners will be less inclined to accept the  
strategies of Western buyers

There will be a more directional management style

There will be greater focus on the delivery of cost synergies

There will be greater effort to maintain customer focus

Buyers will conduct more robust confirmatory due diligence to help 
develop integration priorities

Cash management will be emphasised above  
other financial control activities
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

21 ��a. In which country are you personally located?

0%

0%

0%

0%

0%

0%

100%

0%

0%

0%

0%

0%

0%

0%

0%

0%Other

Thailand

Vietnam

Taiwan

South Korea

Singapore

Philippines

Pakistan

New Zealand

Malaysia

Japan

Indonesia

India

Hong Kong

China

Bangladesh

0%Australia
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

17%

0%

0%

0%

0%

0%

0%

0%

58%

25%

0%

0%

0%

0%

Europe

Hong Kong

India

Japan

South Korea

Latin America

North America

Singapore

Other North Asia

Taiwan

Other Southeast Asia

China

Australia/New Zealand

Africa or the Middle East

21 ��b. In which region is your company headquartered?
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Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

8%

8%

8%

0%

0%

33%

17%

0%

8%

0%

17%

Senior management

M&A/business development

Finance

Strategy/planning

Risk management

Marketing and communications

Operations

Treasury

Compliance

Internal audit

Other

21 ��c. What is your primary area of responsibility?

















THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

Singapore
PRINT EXIT

xCountries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Non-life insurance

Investment management

Private equity

Other

100%

01 ��d. Which business lines are affected? 

Note: This question had a small response rate, hence the exaggerated result. 
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100%
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We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

Note: This question had a small response rate, hence the exaggerated result. 
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15 ��Is your company likely to make a divestment in the coming year?

No

Yes 16%

84%
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Don’t know

None of the above

Other

Vietnam

Thailand

Taiwan

South Korea

South America

Singapore

Philippines

Pakistan

North America

New Zealand

Middle East

Malaysia

Japan

Indonesia

India

Hong Kong 

Europe

China

Bangladesh

Australia

0%
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0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

67%

33%

Africa

16 ��In which countries or regions do you expect your company  
to make divestments?

Note: This question had a small response rate, hence the exaggerated result. 
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17 ��Thinking of your own company’s capabilities, do you think it is  
possible in the current environment to come up with a fair valuation  
of an acquisition target?

53%

47%No

Yes
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18 �����What do you see as the most significant  
obstacles to fair valuation?

20%Limited access to information from distressed selling

Lack of reliable predictors of future potential (eg, past performance 
cannot be used as an indicator and the performance record of 

existing management is not relevant in these conditions)

Lack of staff experienced with a major market downturn

Unrealistic price expectations of sellers

Inadequate risk assessment practices

Continued market volatility

0%

50%

40%

20%

30%

40%

20%

Lack of clarity of the financial position of most institutions
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19 ��What do you think will have changed in six months’ time?

0%

60%

30%

70%

40%

30%The wholesale funding market will have re-opened

Nothing will have changed

Disclosure requirements will be increased

Financial institutions will be further along in the deleveraging 
process and risks will be clearer

Sellers will have become more realistic in their expectations

Regulation will be tighter
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20 ��From your company’s point of view, what are the principal barriers to 
undertaking M&A deals in Asia?

26%

5%

58%

26%

42%

26%

21%

21%

16%

16%

11%

High pricing of M&A deals

Potential exposure to reputational risk

Distraction from business as usual

Uncertain regulatory requirements

Poor shareholder value

Lack of capital

Difficulty obtaining financing

Lack of attractive targets

Regulatory restrictions on equity ownership

Difficulty in valuing assets

Lack of information on target organisation



Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Singapore
PRINT EXIT

xCountries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

21�Based on your experience, what do you think will be the impact of the current 
environment on the integration of acquisitions?

32%

74%

5%

42%

11%

11%

21%

47%

26%

Divestment opportunities for non-core parts of the acquisition will 
be driven forward more quickly

There will be more realistic assessment of  
revenue synergy opportunities

Reward structures for the new management team will be  
geared more highly towards business preservation

Local partners will be less inclined to accept the  
strategies of Western buyers

There will be a more directional management style

There will be greater focus on the delivery of cost synergies

There will be greater effort to maintain customer focus

Buyers will conduct more robust confirmatory due diligence to help 
develop integration priorities

Cash management will be emphasised above  
other financial control activities



THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

Singapore
PRINT EXIT

xCountries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

21 ��a. In which country are you personally located?
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Australia
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22%

11%
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Europe

Hong Kong

India

Japan
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Latin America

North America
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Other North Asia

Other Southeast Asia

China

Australia/New Zealand

Africa or the Middle East

21 ��b. In which region is your company headquartered?
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Senior management

M&A/business development

Finance

Strategy/planning

Risk management

Marketing and communications

Operations

Treasury

Compliance

Internal audit

Other

21 ��c. What is your primary area of responsibility?
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Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Non-life insurance

Investment management

Private equity

Other

0%

01 ��d. Which business lines are affected? 

Note: This question had a small response rate, hence the exaggerated result. 
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0%
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0%

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

Note: This question had a small response rate, hence the exaggerated result. 
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15 ��Is your company likely to make a divestment in the coming year?

No

Yes 50%

50%
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Don’t know

None of the above

Other 
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South America

Singapore
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North America
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Middle East

Malaysia

Japan

Indonesia

India

Hong Kong 

Europe

China

Bangladesh

Australia

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

40%

20%

20%

20%

20%

20%

20%

20%

20%

0%

0%

0%

Africa

16 ��In which countries or regions do you expect your company  
to make divestments?

Note: This question had a small response rate, hence the exaggerated result. 
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17 ��Thinking of your own company’s capabilities, do you think it is  
possible in the current environment to come up with a fair valuation  
of an acquisition target?
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50%No
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18 ��What do you see as the most significant  
obstacles to fair valuation? 

0%Limited access to information from distressed selling

Lack of reliable predictors of future potential (eg, past performance 
cannot be used as an indicator and the performance record of 

existing management is not relevant in these conditions)

Lack of staff experienced with a major market downturn

Unrealistic price expectations of sellers

Inadequate risk assessment practices

Continued market volatility

0%

20%

60%

40%

60%

0%

Lack of clarity of the financial position of most institutions
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19 ��What do you think will have changed in six months’ time?

0%

40%

40%

80%

40%

20%The wholesale funding market will have re-opened

Nothing will have changed

Disclosure requirements will be increased

Financial institutions will be further along in the deleveraging 
process and risks will be clearer

Sellers will have become more realistic in their expectations

Regulation will be tighter
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20 ��From your company’s point of view, what are the principal barriers to 
undertaking M&A deals in Asia?

0%

0%

10%

60%

10%

40%

20%

20%

20%

20%

10%

High pricing of M&A deals

Potential exposure to reputational risk

Distraction from business as usual

Uncertain regulatory requirements

Poor shareholder value

Lack of capital

Difficulty obtaining financing

Lack of attractive targets

Regulatory restrictions on equity ownership

Difficulty in valuing assets

Lack of information on target organisation



Taiwan
PRINT EXIT

x

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

PricewaterhouseCoopers

21�Based on your experience, what do you think will be the impact of the current 
environment on the integration of acquisitions?

0%

40%

30%

30%

30%

10%

20%

40%

0%

Divestment opportunities for non-core parts of the acquisition will 
be driven forward more quickly

There will be more realistic assessment of  
revenue synergy opportunities

Reward structures for the new management team will be  
geared more highly towards business preservation

Local partners will be less inclined to accept the  
strategies of Western buyers

There will be a more directional management style

There will be greater focus on the delivery of cost synergies

There will be greater effort to maintain customer focus

Buyers will conduct more robust confirmatory due diligence to help 
develop integration priorities

Cash management will be emphasised above  
other financial control activities
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21 ��a. In which country are you personally located?
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100%
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0%

0%
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0%

0%
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0%Other 

Thailand

Vietnam

Taiwan

South Korea

Singapore

Philippines

Pakistan

New Zealand

Malaysia

Japan
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Hong Kong

China

Bangladesh

0%Australia
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10%

60%

10%

10%

10%

Europe

Hong Kong

India

Japan

South Korea

Latin America

North America

Singapore

Taiwan

Other North Asia

Other Southeast Asia

China

Australia/New Zealand

Africa or the Middle East

21 ��b. In which region is your company headquartered?
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10%

30%

30%

20%

0%

0%

10%

Senior management

M&A/business development

Finance

Strategy/planning

Risk management

Marketing and communications

Operations

Treasury

Compliance

Internal audit

Other 

21 ��c. What is your primary area of responsibility?
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We are actively seeking to take advantage of opportunities  
to expand our business

We are actively restructuring with the objective of reducing capital expenditure 
in anticipation of a prolonged period of difficulty accessing capital

We have frozen investment and expansion plans as we wait for the 
market to stabilise

We have decided to close down/divest some business lines in Asia

We have decided to exit the Asia region and are planning the 
divestment process

0%

47%

42%

11%

0%

01 ��Which of the following statements best describes your institution’s strategy 
in Asia in the current economic environment?
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0%

0%

0%
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0%

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

Note: This question had a small response rate, hence the exaggerated result. 
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15 ��Is your company likely to make a divestment in the coming year?

No

Yes 47%

53%



THIS QUESTION NEXT COUNTRY

Vietnam
PRINT EXIT

x

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

PricewaterhouseCoopers

Don’t know

None of the above

Other 

Vietnam

Thailand

Taiwan

South Korea

South America

Singapore

Philippines

Pakistan

North America

New Zealand

Middle East

Malaysia

Japan

Indonesia

India

Hong Kong 

Europe

China

Bangladesh

Australia

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

11%

11%

11%

11%

33%

11%

22%

11%

11%

0%

Africa

16 ��In which countries or regions do you expect your company  
to make divestments?

Note: This question had a small response rate, hence the exaggerated result. 
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Corporate Banking
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Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

PricewaterhouseCoopers

17 ��Thinking of your own company’s capabilities, do you think it is  
possible in the current environment to come up with a fair valuation  
of an acquisition target?

68%

32%No

Yes
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Countries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

THIS QUESTION PREV COUNTRY

PricewaterhouseCoopers

18 ��What do you see as the most significant  
obstacles to fair valuation? 

Limited access to information from distressed selling

Lack of reliable predictors of future potential (eg, past performance 
cannot be used as an indicator and the performance record of 

existing management is not relevant in these conditions)

Lack of staff experienced with a major market downturn

Unrealistic price expectations of sellers

Inadequate risk assessment practices

Continued market volatility

38%

23%

54%

54%

31%

15%

38%

Lack of clarity of the financial position of most institutions
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Countries
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Vietnam
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PricewaterhouseCoopers

19 ��What do you think will have changed in six months’ time?

0%

62%

62%

46%

46%

31%The wholesale funding market will have re-opened

Nothing will have changed

Disclosure requirements will be increased

Financial institutions will be further along in the deleveraging 
process and risks will be clearer

Sellers will have become more realistic in their expectations

Regulation will be tighter
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20 ��From your company’s point of view, what are the principal barriers to 
undertaking M&A deals in Asia?

11%

37%

16%

63%

37%

37%

26%

11%

21%

5%

37%

High pricing of M&A deals

Potential exposure to reputational risk

Distraction from business as usual

Uncertain regulatory requirements

Poor shareholder value

Lack of capital

Difficulty obtaining financing

Lack of attractive targets

Regulatory restrictions on equity ownership

Difficulty in valuing assets

Lack of information on target organisation
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21�Based on your experience, what do you think will be the impact of the current 
environment on the integration of acquisitions?

11%

21%

47%

26%

53%

58%

16%

26%

21%

Divestment opportunities for non-core parts of the acquisition will 
be driven forward more quickly

There will be more realistic assessment of  
revenue synergy opportunities

Reward structures for the new management team will be  
geared more highly towards business preservation

Local partners will be less inclined to accept the  
strategies of Western buyers

There will be a more directional management style

There will be greater focus on the delivery of cost synergies

There will be greater effort to maintain customer focus

Buyers will conduct more robust confirmatory due diligence to help 
develop integration priorities

Cash management will be emphasised above  
other financial control activities
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21 ��a. In which country are you personally located?

100%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%Other 

Thailand

Vietnam

Taiwan

South Korea

Singapore

Philippines

Pakistan

New Zealand

Malaysia

Japan

Indonesia

India

Hong Kong

China

Bangladesh

0%Australia
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Hong Kong
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Taiwan

Vietnam
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PricewaterhouseCoopers

0%

0%

0%

0%

0%

0%

0%

5%

84%

5%

5%

0%

0%

0%

Europe

Hong Kong

India

Japan

South Korea

Latin America

North America

Singapore

Taiwan

Other North Asia

Other Southeast Asia

China

Australia/New Zealand

Africa or the Middle East

21 ��b. In which region is your company headquartered?
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0%

0%

0%

11%

17%

61%

11%

0%

0%

0%

0%

Senior management

M&A/business development

Finance

Strategy/planning

Risk management

Marketing and communications

Operations

Treasury

Compliance

Internal audit

Other 

21 ��c. What is your primary area of responsibility?
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PricewaterhouseCoopers

Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Non-life insurance

Investment management

Private equity

Other

01 ��d. Which business lines are affected? 

0%

0%

0%

0%

0%

0%

0%

75%

50%

25%

25%

25%

Note: This question had a small response rate, hence the exaggerated result. 
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PricewaterhouseCoopers

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

50%

25%

25%

0%

0%

0%

Note: This question had a small response rate, hence the exaggerated result. 









Four year comparison
PRINT EXIT

xCountries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

2005 2007 2008 2009

PricewaterhouseCoopers

68%

100%Don’t know

Disagree

Agree

42%

0%

0%Don’t know

Disagree

Agree

70%

17%

100%Don’t know

Disagree

Agree

61%

17%

100%Don’t know

Disagree

Agree

1 ��Do you agree or disagree with the following statement? Our organisation will 
undergo significant M&A over the next five years.
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54%

46%

39%

23%

11%

34%

11%

3%

14%

8%

3%

2 ��What will be the main external drivers of your organisation’s M&A or 
restructuring activity over the next five years?

Regulatory pressure to restructure or merge

Take advantage of potential currency movements  
(eg, Renminbi revaluation)

Access to leading edge operating practices  
(eg, better governance, technologies)

Other

Don’t know

None of the above—we do not expect to undergo M&A restructuring

Higher costs (eg, staff costs, cost of capital,  
property costs, IT costs)

Regulatory liberalisation (eg, relaxation of ownership restrictions, 
convergence opportunities, new competitors)

Increasing shareholder demands (eg, demand for transparent 
reporting and risk profile)

Increasing customer demands (eg, desire for higher yielding 
investments, branded product, open-architecture products)

Mature home market

Increasing competition from foreign players  
(eg, new market entrants

Growing economy (eg, better access to capital, more risk-taking)

Sluggish state of economy (eg, need to cut costs, cheap 
acquisition prices)

Increasing competition from domestic players (eg, non-financial 
service market entrants, horizontal expansion of existing financial 

service players, price cuts, threats to market share)
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PricewaterhouseCoopers

43%

15%

29%

14%

9%

32%

3%

7%

20%

1%

2%

2 ��What will be the main external drivers of your organisation’s M&A or 
restructuring activity over the next five years?

Regulatory pressure to restructure or merge

Take advantage of potential currency movements  
(eg, Renminbi revaluation)

Access to leading edge operating practices  
(eg, better governance, technologies)

Other

Don’t know

None of the above—we do not expect to undergo M&A restructuring

Higher costs (eg, staff costs, cost of capital,  
property costs, IT costs)

Regulatory liberalisation (eg, relaxation of ownership restrictions, 
convergence opportunities, new competitors)

Increasing shareholder demands (eg, demand for transparent 
reporting and risk profile)

Increasing customer demands (eg, desire for higher yielding 
investments, branded product, open-architecture products)

Mature home market

Increasing competition from foreign players  
(eg, new market entrants

Growing economy (eg, better access to capital, more risk-taking)

Sluggish state of economy (eg, need to cut costs, cheap 
acquisition prices)

Increasing competition from domestic players (eg, non-financial 
service market entrants, horizontal expansion of existing financial 

service players, price cuts, threats to market share)
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Don’t know

None of the above

Other

North America

Middle East

Europe

Vietnam

Thailand

Taiwan

Singapore

Philippines

Pakistan

Malaysia

South Korea

Japan

Indonesia

India

Hong Kong

China

New Zealand

Bangladesh

Australia

2005 2007 2008 2009

PricewaterhouseCoopers

8%

7%

1%

15%

18%

17%

18%

15%

10%

21%

10%

8%

16%

7%

10%

20%

39%

28%

47%

2%

3%

13%

4 ��In which countries or regions do you expect your company to conduct M&A 
activities over the next five years?



Four year comparison
PRINT EXIT

xCountries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR
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South Korea

Japan
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India
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China
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Bangladesh

Australia

2005 2007 2008 2009

PricewaterhouseCoopers

5%

3%

2%

14%

19%

17%

27%

15%

17%

18%

9%

9%

17%

16%

16%

20%

40%

17%

48%

2%

6%

14%

4 ��In which countries or regions do you expect your company to conduct M&A 
activities over the next five years?
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Other
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South Korea
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Hong Kong

China

New Zealand

Bangladesh

Australia

2005 2007 2008 2009

PricewaterhouseCoopers

5 �� In which countries or regions do you expect your company to conduct 
divestitures/sales over the next five years?

0%

19%

20%

16%

6%

10%

8%

7%

7%

11%

4%

6%

6%

6%

11%

9%

15%

14%

21%

2%

6%

9%
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Don’t know
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5 �� In which countries or regions do you expect your company to conduct 
divestitures/sales over the next five years?

0%

0%

0%

0%

8%

2%

2%

9%

8%

4%

8%

6%

8%

4%

6%

13%

4%

8%

6%

11%

2%

11%
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55%

34%

16%

18%

17%

18%

6 ��Which category of institutions do you think represents the biggest competitive 
threat to your organisation over the next five years?

New competitors moving from retailing into financial services

Niche players

Don’t know

New foreign entrants

Other

Established overseas financial institutions already  
competing in your market

Start-up institutions

Established domestic financial institutions

Foreign entrants introducing niche products/service offerings
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26%

29%

14%

13%

29%

28%

30%

7 ��From your company’s point of view, what are the principal barriers to 
undertaking M&A deals?

Poor shareholder value

Poor track record of M&A success

Compliance issues

None of the above—there are no significant barriers

Don’t know

Organisation unable to accommodate further change

Other

Concerns over language difficulties/potential cultural issues at target

Lack of market understanding of M&A deals

Potential exposure to reputational risk

Lack of information on target organisation

Lack of capital

Uncertain regulatory requirements

High pricing of M&A deals

Competition restrictions

Lack of attractive targets

Resource constraints within management team/inability to recruit 
senior managers for new operations
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PricewaterhouseCoopers

We are actively seeking to take advantage of opportunities  
to expand our business

We are actively restructuring with the objective of reducing capital expenditure 
in anticipation of a prolonged period of difficulty accessing capital

We have frozen investment and expansion plans as we wait for the 
market to stabilise

We have decided to close down/divest some business lines in Asia

We have decided to exit the Asia region and are planning the 
divestment process

0%

67%

27%

7%

0%

01 ��Which of the following statements best describes your institution’s strategy 
in Asia in the current economic environment?
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0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Investment management

Non-life insurance

Private equity

Other

0%

01 ��d. Which business lines are affected? 

Note: This question had a small response rate, hence the exaggerated result. 
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0%

0%

0%

0%

0%

0%

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

Note: This question had a small response rate, hence the exaggerated result. 
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0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

0%

Investment banking

Capital markets

Retail banking

Corporate banking

Private banking

Life insurance

Reinsurance

Outsourcing services provision

Investment management

Non-life insurance

Private equity

Other

0%

01 ��d. Which business lines are affected? 

Note: This question had a small response rate, hence the exaggerated result. 
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0%

0%

0%
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0%

0%

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

Note: This question had a small response rate, hence the exaggerated result. 
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01 ��d. Which business lines are affected? 

Note: This question had a small response rate, hence the exaggerated result. 



Investment Banking
PRINT EXIT

xCountries
Australia

China

Hong Kong

India

Indonesia

Japan

Malaysia

Pakistan

Singapore

Taiwan

Vietnam

Sectors
Overall Final Survey Results

Four year comparison

Private Equity

Investment Management

Investment Banking

Insurance

Corporate Banking

Capital Markets

Retail Banking

THIS QUESTION PREV SECTOR

THIS QUESTION NEXT SECTOR

THIS QUESTION PREV COUNTRY

THIS QUESTION NEXT COUNTRY

50%

50%

0%

0%

0%

0%

We are withdrawing from this business line globally

To reduce debt

Unsustainable losses on operations in Asia (or other bottom-line 
motivation)

To free up capital

To allow the company to focus on more profitable regions

To reduce risk exposure

01 ��e. What is the main motivation for the divestiture? 

Note: This question had a small response rate, hence the exaggerated result. 
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01 ��d. Which business lines are affected? 

Note: This question had a small response rate, hence the exaggerated result. 
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Note: This question had a small response rate, hence the exaggerated result. 
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Note: This question had a small response rate, hence the exaggerated result. 
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Note: This question had a small response rate, hence the exaggerated result. 
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Note: This question had a small response rate, hence the exaggerated result. 
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21 ��f. Which of the following best describes your title?
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Note: This question had a small response rate, hence the exaggerated result. 
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PricewaterhouseCoopers provides industry-focused assurance, tax, and advisory services to build public trust and enhance value for its clients and their stakeholders. More than 155,000 people in 153 countries across our network share their thinking, experience and solutions to develop fresh 
perspectives and practical advice.

This publication has been prepared for general guidance on matters of interest only, and does not constitute professional advice. You should not act upon the information contained in this publication without obtaining specific professional advice. No representation or warranty (express or 
implied) is given as to the accuracy or completeness of the information contained in this publication, and, to the extent permitted by law, PricewaterhouseCoopers does not accept or assume any liability, responsibility or duty of care for any consequences of you or anyone else acting, or 
refraining to act, in reliance on the information contained in this publication or for any decision based on it. 

For further information on the Global FS M&A marketing programme, please contact Áine Bryn, Marketing Director, Global Financial Services, PricewaterhouseCoopers (UK) on 44 20 7212 8839 or at aine.bryn@uk.pwc.com

For additional copies please contact Maya Bhatti at PricewaterhouseCoopers (UK) on 44 20 7213 2302 or at maya.bhatti@uk.pwc.com

© 2009 PricewaterhouseCoopers. All rights reserved. ‘PricewaterhouseCoopers’ refers to the network of member firms of PricewaterhouseCoopers International Limited, each of which is a separate and independent legal entity.
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