HELPING DYNAMIC ORGANISATIONS UNLOCK THEIR POTENTIAL FOR GROWTH

Asset management

Contents
4
6
8
10

Key facts
Our services
Case studies
Contacts

2 Asset management

About global
asset management
Our asset management team consists of
country, regional and service line leaders with
a wealth of expertise to help clients in over 60
countries. Having the perspective of industry
experts from a range of advisory and assurance
business lines, we are able to provide a range
of services to dynamic organisations operating
in major financial hubs.
Grant Thornton is one of the
world’s leading organisations of
independent assurance, tax and
advisory firms. These firms help
dynamic organisations unlock their
potential for growth by providing
meaningful, forward looking
advice. Proactive teams, led by
approachable partners in these
firms, use insights, experience and
instinct to understand complex

issues for privately owned,
publicly listed and public sector
clients and help them to find
solutions. More than 35,000
Grant Thornton people, across
over 100 countries, are focused on
making a difference to clients,
colleagues and the communities in
which we live and work.
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Our services
We have experts across the world providing assurance,
tax and advisory services to global, international, regional,
local and central asset managers. We provide services to
fund administrators, hedge funds, special purpose vehicles
and mutual funds. Our deep expertise has led us to be
appointed by many asset managers to carry out statutory
audit services, financial and tax due diligence as well as
additional consulting and advisory services.
Grant Thornton’s advisory services focus on providing clients with
useful, forward looking advice relating to operational and transactional
matters as well as litigation and dispute management.

Assurance services | Advisory services | Tax services
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Our capabilities
“Investment managers
are facing unprecedented changes
in global compliance and regulatory
requirements, as they continue to play
an increasing role in shaping their
infrastructure and products. Access to capital
for new and existing funds remains difficult
leaving many managers with lower assets
under management. The combination of
restricted fees and increasing operating
costs is leading some managers to look
at outsourcing services, or to consider
consolidation in order to preserve profitability.
It is likely that this move to higher
minimum assets under management
will continue in the future”.

Niamh Meenan
Global leader, asset management
Financial statement audits

“The investment management
industry is maturing across the
globe as economies recognise the
need for more personal saving and
retirement planning. Automation and
pooling facilitate greater access
and cost efficiency. The investment
firms that can get distribution
and operations right will be
the winners.”

Julian Bartlett
Partner
Grant Thornton UK

Financial statement reviews

Financial statement compilations

Assurance

Reporting on controls
at a service organisation

Business risk services

Special attestation services
Internal audit
Governance and risk management
Regulatory services
Risk modelling services
Operational improvement

Business consulting services

Change and programme management
IT management and risk management
Business intelligence & analytics

Advisory

Transaction services

Restructuring & recovery

M&A advisory
Capital markets
Project financing
Due diligence
Valuations
Corporate restructuring
Recovery
Expert dispute resolution and advisory

Forensic investigation

Insurance solutions
Fraud solutions
Digital forensics

Tax

Tax compliance

Tax consulting

Domestic compliance
International compliance
Domestic consulting
International consulting

Helping dynamic organisations unlock their potential for growth
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Case studies
Grant Thornton member firms carry out exceptional work
for their clients around the world. Just a few examples follow
of our capability and breadth of service to highlight the
quality we deliver.
Financial statement compilation

Internal audit

Global fund administrator

Leading provider of private asset
management services in UK

A leading global fund administrator was
required to meet strict year-end financial reporting
requirements established by the investors in
alternative investment funds managed by a number
of the leading global asset managers. The funds
had extremely complex structures across a number
of domiciles and included financial statements
prepared under a number of different Generally
Accepted Accounting Principles (GAAP) including
IFRS, US GAAP and Irish GAAP.
Grant Thornton’s financial accounting and advisory services team
was engaged to prepare financial statements on behalf of this
leading global fund administrator to alleviate capacity constraints
during the year end reporting season. Our deep understanding of
the complex accounting issues, which apply across different fund
structures, domiciles and GAAPs ensured that we delivered high
quality financial statements within the tight reporting timelines
required. Our team liaised directly with the various investment
managers to ensure delivery of the financial statements to the
external auditors was achieved in line with the service level
agreements between the administrator and their clients.

Grant Thornton are able to provide a leading
provider of private asset management services
with fully outsourced internal audit services,
working in partnership with the firm’s Board to help
the group move towards industry best practice.
Due to inefficiencies in their in-house internal audit function,
the client required a fully outsourced provider that would deliver
industry best practice knowledge and subject matter experts in
areas such as regulatory compliance, information technology and
information security. Grant Thornton could offer all of this as well
as support in driving improvements in the controlled environment,
but most importantly to the client, working in conjunction with the
Board and within the established culture of the firm.

Multi-year external qualifying intermediary audit
Large private client investment manager
The client’s qualified intermediary (QI) agreement with
the Inland Revenue Services (IRS) had lapsed, requiring
audits of the past three years to be completed. The
challenges to the client were limited exposure to QI
audit issues amongst the client team, issues accessing
underlying data required and the complications that
could potentially arise from the variety of private account
structures and use of trusts and offshore companies.
Grant Thornton identified a structured audit approach from data
gathering through technical analysis and reporting to the IRS. This
involved setting out the situation to the IRS and negotiating a good
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and fair result for the client. A detailed understanding of the client
meant that effective supporting explanations were provided in the
audit reports to ensure the IRS gained sufficient understanding to
pass the audits. It also allowed the team to provide post-audit
recommendations on improvements to all areas, which were fully
incorporated by the client with minimal cost and disruption.
The client benefited from Grant Thornton’s work by having all three
audit reports delivered in a timely manner and cleared by the IRS.
Internally, the client increased the level of understanding by its staff
members due to the extra training the Grant Thornton team provided
and also improved systems to deal with future QI requirements,
especially in anticipation of FATCA.

Case studies

Compensation audit

Audit of financial statements

Global asset management and
private equity firm

Vietnam Property Holding (VPH)

A global asset management and private equity
firm needed to meet stricter monitoring and
reporting requirements that resulted from the
Dodd-Frank Act. The firm had an extremely
complex compensation structure and none of the
capabilities in place to report upon it to regulators.
The firm needed a service provider with solid
financial services and compensation know-how
to conduct its internal audit given the current
regulatory environment.
Grant Thornton’s compensation and benefits consulting team
was brought in to establish the infrastructure and data
architecture necessary for the firm to comply with federal
regulations. Our deep understanding of the complex accounting
and tax rules that apply to the compensation and benefit plans
of individual firms not only ensured the client was in compliance,
but also maximised the effectiveness of the business.

Advice on reclaiming European
withholding taxes based on
European case law
European investment fund
Grant Thornton were able to highlight the
opportunity to the investment fund to reclaim
European withholding taxes based on European
case law.
The team were appointed following a competitive tender, based
on our pragmatic and cost effective approach. The assignment
involved a lot of international co-ordination with Grant Thornton in
the six jurisdictions where claims were being filed. The claims
had to be presented with appropriate arguments based on case
law and also address specific tax administrative requirements
of each location where the claims were being filed. This involved
items such as providing powers of attorney, certificates of tax
residence and completion of local forms.
The result was an agreement of refunds in excess of £1 million
for the investment fund. This outcome was supported
significantly by the international reach and collaboration of
Grant Thornton teams around the world.

As a trusted advisor in Vietnam, Grant Thornton
were engaged to carry out an audit of financial
statements for Vietnam Property Holding (VPH).
VPH was converted from a closed-end investment
to a mutual fund, seeking to maximise capital gains
by investing in Vietnamese real estate projects
and companies.
Due to the downturn in the Vietnamese real estate market,
Grant Thornton faced the challenge of verifying the fair value
of investments not trading in the market. Using internal
valuations expertise, we were able to provide a high quality
audit to be submitted to the Frankfurt Stock Exchange in
accordance with IFRS.
Grant Thornton were able to fulfil the client’s need for audit
capability whilst also providing recommendations proposed at
enabling vast improvements to the client’s internal control and
accounting systems.

Corporation tax compliance
and advisory
Leading independent global asset manager
One of Europe’s largest investment managers,
with circa £65 billion of assets under management
required Grant Thornton to provide services to
ensure their corporation tax was in compliance with
local requirements.
Grant Thornton’s role was to support the provision of corporate
income tax, indirect tax and the preparation of local Generally
Accepted Accounting Principles (GAAP) financial statements to 25
statutory entities located in Australia, Austria, France, Germany,
Hong Kong, India, Ireland, Netherlands, Singapore, Spain,
Switzerland and the US.
The team focused on designing and introducing a bespoke
system, enabling complete transparency regarding the status of,
and progress on, reporting requirements and filing deadlines. The
Grant Thornton teams around the world worked together to ensure
a smooth transition and clearly documented timetables and related
deadlines to the client.
Grant Thornton provided client satisfaction through our ease of
access to advice in host countries and their tax offices on relevant
tax regimes globally. In addition, the team worked very closely with
the client to ensure our approach considered their needs at all
times throughout the assignment.

Helping dynamic organisations unlock their potential for growth
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Contacts

Argentina

Armenia

Our key global
industry specialists

Alejandro Chiappe

Armen Hovhannisyan

T +54 11 4105 000
E alejandro.chiappe@ar.gt.com

T +374 (10) 260 964
E armen.hovhannisyan@am.gt.com

Australia

Botswana

Brazil

Grant Layland

Partner

Partner, head of banking

Director, audit & assurance

Senior manager

Arindam Ghosh

Wander Pinto

T +61 2 8297 2400
E grant.layland@au.gt.com

T +267 395 2313
E arindam.ghosh@bw.gt.com

T +55 11 3886.4800
E wander.pinto@br.gt.com

Bulgaria

Canada

Canada RCGT

Milena Mladenova

Kevin Moshal
Partner

Partner

T +359 2 980 55 00
E mmladenova@gtbulgaria.com

T +1 416 360 4974
E kevin.moshal@ca.gt.com

T +1 514 393 4803
E serri.markanthony@rcgt.com

Cayman Islands

Channel Islands

China

Terry Carson

Cyril Swale

Joe Deng

T +1 345 949 8588
E terry.carson@ky.gt.com

T +44 (0)1481 753416
E cyril.swale@gt-ci.com

T +86 21 2322 0200
E dengchaunzhou@cn.gt.com

Croatia

Cyprus

Czech Republic

Senior manager, assurance

Managing partner

Sinisa Dusic

Director, audit

Augoustinos Papathomas

Partner, advisory services

Mark Anthony Serri

Partner

Jan Kincl

Partner

Partner

Partner

T +385 1 4699 555
E sinisa.dusic@grantthornton.hr

T +357 25 878 855
E august@cy.gt.com

T +420 296 152 111
E jan.kincl@cz.gt.com

Denmark

France

Germany

Per Lundahl

Herve Grondin

Alexander Fleischer

T +45 35 27 52 00
E per.lundahl@dk.gt.com

T +33 (0)15 621 0848
E herve.grondin@fr.gt.com

T +49 211 9524 8475
E alexander.fleischer@wkgt.com

Partner
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Partner, head of financial services

Partner

Contacts

Greece

India

Ireland

Vassillis Monogios

Khushroo Panthaky

Niamh Meenen

T +30 210 7280000
E vassillis.monogios@gr.gt.com

T +91 22 662 62626
E khushroo.panthaky@in.gt.com

T +353 (0)1 6805614
E niamh.meenanv@ie.gt.com

Isle of Man

Italy

Luxembourg

Partner

Richard Ratcliffe

Partner, head of assurance

Partner

Stefano Salvadeo

Jean-Michel Hamelle

Partner

Partner

Partner

T +44 (0) 1624 639481
E richard.ratcliffe@im.gt.com

T +39 0276 0087 51
E stefano.salvadeo@bernoni.it.gt.com

T +352 24 69 94
E jeanmichel.hamelle@lu.gt.com

Mauritius

Morocco

Philippines

Shanaka Katuwawala
Executive director

Partner

Rachid Boumehraz

Leonardo D. Cuaresma, Jr.

T +230 467 3001
E shanaka.katuwawala@mu.gt.com

T +212 522 54 48 00
E r.boumehraz@fidarocgt.ma

T +63 2 886 5511
E jun.cuaresma@ph.gt.com

Russia

Singapore

Slovakia

Denis Ryabchenko

Partner & division head, audit & assurance

Partner

Partner

Robin Chin

Martina Runcakova

T +7 495 258 99 90
E denis.ryabchenko@ru.gt.com

T +65 6304 2304
E robin.chin@sg.gt.com

T +421 2 593 004 41
E martina.runcakova@sk.gt.com

South Africa

Spain

Turkey

Jeanette Hern

Sara González Losantos

Managing partner, audit

Sezer Bozkus Kahyaoglu

Partner

Director

Partner

T +27 11 322 4562
E jhern@gt.co.za

T +34 91 576 39 99
E sara.gonzalez@es.gt.com

T +90 (0) 212 373 00 00
E sezer.bozkuskahyaoglu@gtturkey.com

Vietnam

UK

US

Ken Atkinson

Julian Bartlett

Michael Patanella

T +84 8 3910 9100
E ken.atkinson@vn.gt.com

T +44 (0)20 7865 2327
E julian.bartlett@uk.gt.com

T +1 212 624 5258
E michael.patanella@us.gt.com

Managing partner

Partner

Partner

Helping dynamic organisations unlock their potential for growth

11

© 2013 Grant Thornton International Ltd.
‘Grant Thornton’ refers to the brand under which the Grant Thornton
member firms provide assurance, tax and advisory services to their
clients and/or refers to one or more member firms, as the context requires.
Grant Thornton International Ltd (GTIL) and the member firms are a not a
worldwide partnership. GTIL and each member firm is a seperate legal
entity. Services are delivered by the member firms. GTIL does not provide
services to clients. GTIL and its member firms are not agents of, and do
not obligate, one another and are not liable for one another’s acts or omissions.

www.gti.org
CA1305-02b

