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	 Target markets for distribution

 	 Top 50 cross-border management groups

 	 Your key contacts
	 Mark Evans
	 Distribution Leader
	 Tel: +352 49 48 48-2524
	 mark.evans@lu.pwc.com

	 Laurent Probst
	 Research Unit Leader
	 Tel: +352 49 48 48-2564
	 laurent.probst@lu.pwc.com 

John Parkhouse
Asset Management Practice Leader
Tel: +352 49 48 48-2505 
john.m.parkhouse@lu.pwc.com 

Dariush Yazdani
Research Unit Director
Tel: +352 49 48 48-2553
dariush.yazdani@lu.pwc.com

Explanation

The heat map indicates the total number of registrations at the end of 2008 (see table "Target Markets") while 
the percentage shows the number of Top 100 cross-border management groups distributing in each market.

Explanation
Only true cross-border funds were taken into account - i.e. funds distributed in 
at least 3 countries including their domicile.

Explanation
Ranking according to the number of countries each entity is authorised 
for distribution.

For further information or assistance, please contact us or visit our website

Average 
registrations 
per cross-
border fund

7.2 5.7 5.8 7.1 7.3 7.6 7.8

Total number of cross-border 
registrations as at December 
31, 2008:

Over 3,000

Between 1,000 and 2,999

Between 500 and 999

Between 100 and 499

Less than 100

Percentage of Top 100 
management groups 
distributing cross-border 
funds in each market

x%

	 Hot spots for distribution

	 Our expertise in Global Fund Distribution
PwC can assist fund promoters to develop, implement and maintain a cross-border fund distribution strategy. PwC operates a Global Fund Distribution 
service designed to provide fund promoters with a series of solutions to ensure an efficient and effective cross-border distribution strategy. 
The PwC solutions include: 
•	 Analysis and selection of the distribution strategy, including detailed market, product and investor analysis
•	 Product structuring of a cross-border fund platform
•	 Market entry process
•	 Ongoing regulatory and tax  reporting to ensure compliance with cross-border requirements
•	 Distributor due diligence and benchmarking
•	 Market intelligence database
•	 Publication monitoring
•	 Distribution process improvement
Should you require more information on how our Global Fund Distribution Service can create efficiency within your distribution strategy please contact us. 
us.
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Based on the number of cross-border registrations per country
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 Refers to the management companies that have increased their distribution reach  Refers to the management companies that have decreased their distribution reach Source: Lipper Hindsight, PwC and management group information as at December 31, 2008

 Refers to new entrants in the Top 50  Refers to the new distribution countries in 2008 (information based on PwC analysis) Note: promoter selection criteria: NAV greater than EUR 100 million as at end December 2008 (according to Lipper) - Only one management company per parent group

	 Leading distribution markets for Top 100 groups

Source: Lipper Hindsight and PwC analysis, December 31, 2008

AMERICASEUROPE ASIA, MIDDLE EAST

	 Distribution trends

	 Greater selectivity in determining distribution strategies - intensive cost/
benefit analysis

	 Increasing product rationalisation leading to greater use of flagship 
platforms

	 Concentration of recent registrations for distribution in the UK, the 
Netherlands, Sweden and Singapore

	 Continuing growth in the number of cross-border fund management groups

	 Greater focus on matching product to jurisdictions and investor types

	 Increasing speed to market, especially within Europe

	 Growing use of private placement as a mode of distribution

	 Recent slowdown in growth of global registrations
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 Ireland
Registrations in:
UK 803

Germany 715

Netherlands 547

France 533

Austria 528

  Germany
Registrations in:
Austria 135

Switzerland 66

France 52

Netherlands 44

Luxembourg 42

  Luxembourg
Registrations in:
Germany 3,923

Austria 3,276

Spain 2,853

Switzerland 2,823

France 2,748

 United Kingdom
Registrations in:
Germany 166

France 144

Austria 112

Switzerland 111

Luxembourg 97

 Belgium
Registrations in:
Luxembourg 141

Netherlands 138

France 119

Germany 101

Austria 80

 Other

 France
Registrations in:
Germany 185

Italy 140

UK 118

Switzerland 113

Spain 100
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 1 HSBC Investment Funds Luxembourg Luxembourg 75 64 40 37 •  • • • • • • • • • • • • • • • • • • •  • • • • • •  • • • • • • • • • • 
2 Franklin Templeton Luxembourg 74 69 39 39 • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

 3 BlackRock (Luxembourg) S.A. Luxembourg 66 63 36 35 • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •  •
4 BNP Paribas Luxembourg 125 143 33 33 •  • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •
5 FIL (Luxembourg) S.A. Luxembourg 149 138 31 31 • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •

 6 Société Générale Asset Management Luxembourg 77 99 31 29 • • • • • • • • • • •  • • • •   • • • • • • • • • • • • •
7 UBS Luxembourg 602 486 28 28 • • • • • • • • • • • • • • • • • • • • • • • • • • • •

 8 JPMorgan Asset Management (Europe) S.à.r.l Luxembourg 182 154 28 27 • • • • • • • • • • • • • • •  • • • • • • • • • • • •
9 Invesco Luxembourg 39 37 28 28 • • • • • • • • • • • • • • • • • • • • • • • • • • • •

 10 Fortis Investments Luxembourg 282 172 27 29 • • • • • • • • • • • • • • • • • • • • • • • • • • •
 11 Pioneer Asset Management S.A. Luxembourg 132 155 25 23 • • • •  • • • • • • • • • •  •  •  • • • • •
 12 Schroder Investment Management (Luxembourg) Luxembourg 101 154 25 26 • • • • • • • • • • • • • • • • • • • • • • • • •
 13 Credit Suisse Luxembourg 182 175 24 26 • • • • • • • • • • • • • • • • • • • • • • • •
 14 Allianz Global Investors Luxembourg 55 150 24 25 • • • • • • • • • • • • • • • • • • • • • • • •
 15 ING Investment Management Luxembourg Luxembourg 108 186 23 24 • • • • • • • • • • • • • • • • • • • • • • •
 16 Crédit Agricole Asset Management Luxembourg Luxembourg 105 111 23 22 • • • • • • • • • • • • • • • • • • • • •  •

17 Aberdeen Global Services S.A. Luxembourg 52 23 23 23 • • • • • • • • • • • • • • • • • • • • • • •
 18 BNY Mellon Ireland 34 37 23 22 • • • • • • • • • • • • • • • • • • • •  • •

19 AllianceBernstein (Luxembourg) S.A. Luxembourg 84 75 22 22 • • • • • • • • • • • • • • • • • • • • • •
20 Morgan Stanley Asset Management Luxembourg 52 58 22 22 • • • • • • • • • • • • • • • • • • • • • •

 21 Raiffeisen Capital Management Austria 162 291 21 10 • • • • • • • • • • • • • • • • • • • • •
 22 Legg Mason Ireland 99 92 21 20 • • • • • • • • • • • • • • • • • • • • •
 23 Barclays Ireland 94 n/a 21 n/a • • • • • • • • • • • • • • • • • • • • •

24 Baring Asset Management Ireland 37 51 21 21 • • • • • • • • • • • • • • • • • • • • •
 25 Henderson Luxembourg 21 21 21 20  • • • • • • • • • • • • • • • • • • • •
 26 DWS Investment S.A. Luxembourg 340 334 20 18 • • • • • • • • • • • • • • • • •  • 

27 Pictet Luxembourg 63 82 20 20 • • • • • • • • • • • • • • • • • • • •
 28 MFS Investment Management Luxembourg 31 31 20 21 • • • • • • • • • • • • • • • • • • • •
 29 Axa Rosenberg Management Ireland Limited Ireland 21 20 20 19 • • • • • • • • • • • •  • • • • • • •
 30 AIG (Global Investment Group) Ireland 33 31 19 15 •  • •   • • • • • • • •  • • • •

31 GAM Fund Management Limited Ireland 13 12 19 19 • • • • • • • • • • • • • • • • • • •
 32 Dexia Asset Management Luxembourg 100 99 18 15  • • • • • •  • • • • • • • • • 
 33 American Express UK 53 n/a 18 n/a • • • • • • • • • • • • • • • • • •
 34 Goldman Sachs Luxembourg 53 51 18 17 •  • • • • • • • • • • • • • • • •
 35 Aviva Investors Luxembourg Luxembourg 32 29 18 17 • • • • • • • • • • • • • • • •  •
 36 Gartmore Investment Limited Luxembourg 18 18 18 21 • • • • • • • • • • • • • • • • • •
 37 Janus Ireland 17 17 18 19 • • • • • • • • • • • • • • • • • •
 38 KBC Asset Management Luxembourg 444 427 17 15 • •  • • • • • • • • • • • •  •
 39 Robeco Luxembourg 35 40 17 16 • • • • • • • • • • • • • • •  
 40 Skandia Ireland 23 22 17 14 •  • • • • • • • • • •  • •  •

41 Nordea Investment Funds Luxembourg 51 43 16 16 • • • • • • • • • • • • • • • •
 42 Russell Investment Group Ireland 45 53 16 17 • • • • • • • • • • • • • • • •
 43 M&G Investments UK 41 n/a 16 n/a • • • • • • • • • • • • • • • •
 44 Investec Asset Management Luxembourg 31 29 16 13 • •  • •  •   • • • • • • •
 45 Standard Chartered Luxembourg 28 n/a 16 n/a • • • • • • • • • • • • • • • •
 46 BlueBay Luxembourg 26 21 16 10 • • • • • • • • • • • • • • • •
 47 T Rowe Price Luxembourg 24 20 16 14 • • • • •  • • • • • • • • • 

48 Sparinvest Luxembourg 13 8 16 16 • • • • • • • • • • • • • • • •
 49 Lloyds TSB  Luxembourg 48 28 15 8 • • • • • • • • • • • • • • •

50 Oppenheim Asset Management Services S.à.r.l. Luxembourg 33 156 15 15 • • • • • • • • • • • • • • •

TOTAL 43 2 31 47 34 4 6 13 22 4 1 35 48 49 5 25 1 11 11 13 30 2 48 12 5 9 4 45 9 45 34 15 25 3 10 5 50 41 47 46 2 37 1 11 14 20 43 34 20 1 1 3 1 2 5 1 2 7

81
85

72

79
74

79

Source: Lipper Hindsight and PwC analysis, December 31, 2008 
Note: "Top market" refers to the country in each region with the highest absolute number of new registrations in 2008

Evolution of cross-border distribution

FUND DOMICILES
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distribution markets

EUROPE
Andorra 3 3 0 0%
Austria 3,276 528 112 59 80 135 92 4,282 434 11%
Belgium 1,667 154 36 56 9 5 1,927 335 21%
Bulgaria 41 2 3 46 -10 -18%
Channel Islands 8 126 134 n/a n/a
Cyprus 137 7 2 4 150 18 14%
Czech Republic 639 21 70 11 90 831 29 4%
Denmark 833 137 92 3 1 5 1,071 240 29%
Estonia 258 38 296 1 0%
Finland 1,589 210 44 15 1 45 1,904 133 8%
France 2,748 533 144 119 52 75 3,671 324 10%
Germany 3,923 715 166 185 101 239 5,329 406 8%
Gibraltar 177 24 2 14 217 15 7%
Greece 518 22 3 2 5 1 551 -16 -3%
Guernsey 248 69 4 33 354 31 10%
Hungary 252 3 255 151 145%
Iceland 189 25 5 2 221 -10 -4%
Ireland 647 73 33 32 785 -21 -3%
Isle of Man 81 14 3 21 119 -6 -5%
Italy 2,375 421 56 140 18 36 35 3,081 327 12%
Jersey 406 53 5 8 472 53 13%
Latvia 214 2 42 258 3 1%
Liechtenstein 456 11 66 533 -26 -5%
Lithuania 181 2 29 212 -6 -3%
Luxembourg 437 97 90 141 42 86 893 155 21%
Malta 108 19 2 14 143 -30 -17%
Monaco 1 1 n/a n/a
Netherlands 2,672 547 87 85 138 44 105 3,678 896 32%
Norway 1,423 194 39 71 1,727 438 34%
Poland 393 8 26 427 97 29%

Portugal 983 38 10 1 10 1 1,043 32 3%
Slovakia 188 10 1 62 62 323 -69 -18%
Slovenia 37 2 2 1 17 59 -11 -16%
Spain 2,853 464 80 100 29 12 21 3,559 470 15%
Sweden 2,020 368 54 40 22 34 2,538 815 47%
Switzerland 2,823 479 111 113 15 66 185 3,792 303 9%

Top Market United Kingdom 2,350 803 118 211 3,482 949 37%

Total cross-border registrations in Europe 36,716 6,277 1,256 1,025 810 441 1,842 48,367 6,450 16%

ASIA PACIFIC
Australia 47 7 21 75 -1 -1%
Cook Islands 1 1 0 0%
Hong Kong 1,013 263 21 2 131 1,430 176 14%
Japan 58 3 4 14 79 3 4%
Korea 297 297 -13 -4%
Macau 412 114 5 115 646 2 0%
New Zealand 34 2 1 37 -2 -5%

Top Market Singapore 1,674 406 45 8 23 264 2,420 596 33%
Taiwan 576 141 11 5 17 12 28 790 77 11%

Total cross-border registrations in Asia Pacific 4,112 934 84 15 17 39 574 5,775 838 17%

MIDDLE EAST
Bahrain 707 76 41 79 903 -5 -1%
Lebanon 16 16 -2 -11%

Top Market Turkey 78 1 1 80 9 13%
United Arab Emirates 8 1 9 -2 -18%

Total cross-border registrations in Middle East 801 84 43 0 0 0 80 1,008 0 0%

AMERICAS
Argentina 1 1 0 0%
Bahamas 2 1 1 4 2 100%
Brazil 1 1 0 0%
Canada 53 1 54 -1 -2%
Chile 943 161 37 4 19 153 1,317 101 8%
Mexico 1 1 1 3 1 50%
Panama 1 1 1 100%

Top Market Peru 353 57 7 11 22 139 589 560 1931%
Trinidad & Tobago 62 1 63 -8 -11%
United States 1 2 3 6 3 100%

Total cross-border registrations in Americas 1,415 221 49 15 0 41 298 2,039 659 48%

AFRICA
Egypt 1 1 0 0%
Mauritius 1 5 6 -19 -76%
Morocco 1 1 0 0%

Top Market South Africa 73 18 1 30 122 10 9%
Total true cross-border registrations in Africa 74 23 3 0 0 0 30 130 -9 -6%

TOTAL 43,118 7,539 1,435 1,055 827 521 2,824 57,319 7,938 16%

2.5 %

13.2 %

75.2 %

1.8 %
1.4 %
1.0 %

4.9 %

FR 89%

ES 78%

DE 95%

LU 86%

CH 85%

CZ 17%

PL 17%

AT 79%

MT 10%

SK 13%

HU 13%

RO 3%SI 6%

IT 73%

GR 26%

BG 4%

TR 6%

UK 79%

GI 6%

IM 3%

BE 50%

GG 12%

JE 14%

NL 76%

DK 32%

NO 47% FL 54%

EE 8%

LT 7%

LV 9%

SE 69%

IE 52%

PT 27%

PE 34%

CL 59%

PA 2%

BS

US

AR

CA

MX

TT

BR

SG 66%

BH 21%

LB 3%

MO 22%

KR 15%

HK 43%
AE 1%

OM 1%

JP 14%

TW 42%

BN 2%

QA 2%

IN 1%

KW 1%

IS 15%

CY 6%

JO 1%

ZA 7%

MU 2%

NZ


