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Introduction

Less than a year after the crisis in financial markets was hit at its worst, the shape of the asset
management industry that may emerge is beginning to become apparent.

In this issue of Asset Management News, we provide insights into some of the key
developments around the globe. Within Europe, we describe the potential impact of the
European Union’s draft directive on Alternative Investment Fund Managers (“AIFM”)
and interview Dan Waters, the UK Financial Services Authority’s Sector Leader for
Asset Management, about the effects of this and other regulatory developments.

In the United States, we report on the Obama administration’s drive to target tax
havens. We also analyse the significant changes affecting administrators and prime
brokers. And in Asia, we showcase our research into China’s promising fund market.

Through this publication, our goal is e our understanding of today’s issues,
challenges and opportunities that P rhouseCoopers' gains by working with

businesses in the asset management or around the world.

We hope that this publication gives you some useful insights and we welcome any
feedback you may have. Please do not hesitate to contact me, or any one of our
global Asset Management contacts listed on the back page.

Kees Hage

Managing Editor
PricewaterhouseCoopers (Luxembourg)
+352 49 48 48 2059
kees.hage@Ilu.pwc.com
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Global Asset
Management contacts

Asset Management News is produced by experts in their particular field to address important issues
affecting the Asset Management industry. If you would like to discuss any aspect of this document,
please speak to your usual contact at PricewaterhouseCoopers or one of those listed on these pages.

Global Asset Management Leadership Team

Marc Saluzzi

PricewaterhouseCoopers (Luxembourg)
Global Asset Management Leader
+352 49 48 48 2511
marc.saluzzi@lu.pwc.com

Kees Hage

PricewaterhouseCoopers (Luxembourg)
Global Real Estate Leader

+352 49 48 48 2059
kees.hage@Iu.pwc.com

Barry Benjamin
PricewaterhouseCoopers (US)
Americas Asset Management Leader
+1 410 783 7623
barry.p.benjamin@us.pwc.com

Pars Purewal
PricewaterhouseCoopers (UK)
UK Asset Management Leader
+44 20 7212 4738
pars.s.purewal@uk.pwc.com

Brendan McMahon
PricewaterhouseCoopers (Channel Islands)
Global Asset Management

Private Equity Leader

+44 1534 838234
brendan.mcmahon@je.pwc.com

Robert Grome
PricewaterhouseCoopers (Hong Kong)
Asia Pacific Asset Management Leader
+852 2289 1133
robert.grome@hk.pwc.com

David Newton
PricewaterhouseCoopers (UK)
Global Asset Management
Tax Leader

+44 20 7804 2069
david.newton@uk.pwc.com

Tony Artabane
PricewaterhouseCoopers (US)
Global Asset Management
Hedge Funds Leader

+1 646 471 7830
anthony.artabane@us.pwc.com

If you would like to receive copies of this newsletter or would like further information about PricewaterhouseCoopers
Asset Management publications, please contact Denise Cook at denise.cook@uk.pwc.com

Editor: Rupert Bruce
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© 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.

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 report is produced by experts in their particular field at PricewaterhouseCoopers, to review important issues affecting the financial services industry. It has been prepared for general guidance on
matters of interest only, and is not intended to provide specific advice on any matter, nor is it intended to be comprehensive. 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 firms do 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.





