
AIMA Annual Report 2010



2 AIMA Annual Report 2010

I noted lAst yeAR In thIs AddRess thAt we weRe 
leaving the legislative phase of the new and evolving global 
regulatory framework, and entering the more detailed rule 
writing and implementation phase of the proposed regime.  
well, we are still waist deep (at least) in rule-writing 
related to hedge fund and related regulation — concerning 
registration and reporting rules for managers, clearing and 
margin requirements for otC derivatives, short selling rules 
and reporting, discussions concerning shadow banking and 
sIFI criteria and designation, and other important issues for 
our industry. As such, there is a tremendous amount of work 
being done by AIMA staff, members and working groups on 
both sides of the Atlantic and around the world.

the main issue for regulators has been and continues to 
be how best to monitor market conditions and to improve 
financial stability. The global hedge fund industry has 
supported this effort — not least because the industry itself 
suffered during the crisis and has a common interest in 
improving financial stability. The G20 concluded that one 
of the main problems pre-crisis was a lack of regulatory 
transparency and information about trading activities and 
market participants. 

The G20 roadmap therefore focused on increased 
supervision and transparency — bringing more entities into 
the supervisory sphere, and creating structures to improve 
the gathering and sharing of information among regulators 
regarding market activity. For the hedge fund industry, this 
has primarily meant mandatory registration and periodic 
reporting of “systemically relevant” data by managers to 
national authorities. 

AIMA and the industry have supported many of these policy 
initiatives, as outlined in our February 2009 regulatory and 
policy platform, where we pledged to work with authorities 
to improve financial stability. In short, our message has 
been and remains that the industry supports proportionate 
and effective regulation. 

when we have expressed concerns with proposed regulation 
it is often because it fails to achieve the intended goals 
efficiently, and/or it is likely to be too costly relative to the 
desired regulatory benefit. We have repeatedly emphasised 
the need to find the right balance between regulatory 

costs and benefits, and for the compliance burden to be 
proportionate, reasonable and properly designed for its 
stated purpose. these remain our guiding principles in the 
regulatory dialogue. 

our response to the crisis and regulatory proposals in general, 
and the dodd-Frank Act and the AIFMd in particular, required 
a major effort to mobilise the industry, and to engage with 
national and international policymakers, regulators and the 
media. This effort is not complete, as significant challenges 
remain in terms of policy and regulatory proposals, and we 
are continuing to improve our organisational capacity and 
industry coordination to address these challenges. 

the regulatory affairs team has been expanded, and 
we are increasing our engagement with the media. we 
have more working groups today covering a wide range 
of unresolved issues, and we are very grateful for the 
enormous input provided to such groups from our members 
and national groups. 

At all levels across the globe, very important work is being 
undertaken on a range of issues by AIMA committees and 
working groups. It is worth singling out two such groups: 
the AIFMd level 2 working group is dealing with an 
enormous amount of detail as they work with esMA and its 
task forces, and our Us working group has been extremely 
active on a variety of Us regulatory proposals. Indeed, 
thus far in 2011, AIMA has filed more comment letters 
and provided more testimony in the Us than in any other 
jurisdiction. we are enormously grateful to all of you who 
serve on and support such groups, and we welcome even 
broader member involvement.

GLOBAL REACH

throughout the past couple of years I have highlighted 
the importance of AIMA’s global reach and industry-wide 
perspective. our geographic and professional diversity 
across the industry has proven very influential during 
our policy and regulatory engagements. this is truly a 
significant asset of AIMA. Our ability to provide a credible 
and holistic industry perspective has been recognized and 
greatly valued by policymakers, and is attributable to 
our professionally diverse and global membership. such 

By Todd Groome
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diversity is also evident today in the Council’s composition 
and perspectives, our regional and national working groups, 
and in the policies and related pronouncements AIMA has 
successfully pursued. As a result, our message is getting 
through, as reflected in particular by how many important 
regulatory proposals today mirror in large part our February 
2009 policy platform. 

nevertheless, our work continues in all major jurisdictions. 
we remain very engaged with the seC, the CFtC and 
the treasury in the Us; with leading eU member states, 
European Commission officials and parliamentarians; in the 
Asia-Pacific region we are working closely with the SFC in 
hong Kong, MAs in singapore, AsIC in Australia and JFsA in 
Japan, among other agencies, led by our strong national 
groups and local members. 

In countries such as Canada, the Cayman Islands and Japan 
we are actively discussing issues of national importance, 
as well as seeking support from all of these national 
authorities as they contribute to G20 discussions regarding 
the proposed global regulatory framework. At the same 
time, we continue to expand our global reach and 
diversity, which should further improve our policy message 
and broader work. two examples: our hong Kong PRC 
Committee is increasingly active in China, and Christophe 
lee, AIMA’s hong Kong Chairman, this year launched a 
Chinese translation of our Roadmap document in shanghai; 
and we recently launched an initiative to develop a greater 
presence and membership in Brazil, as well as to engage 
more closely with Brazilian authorities.

throughout the past few years we have worked closely with 
many of AIMA’s largest manager members and global service 
providers, given the greater impact many of the proposed 
regulatory policies may have on them. however, throughout 
this process we have aggressively supported smaller managers 
as well. we have done so by emphasizing the importance 
of registration and reporting thresholds (below which firms 
should be exempt or face lower regulatory requirements), 
and by highlighting the much greater cost burden such 
regulations would impose on smaller managers. Most 
recently, we launched an AIMA working group specifically for 
and composed of smaller managers, to further insure that 
their issues and voice are properly represented. 

We have also given significant attention to issues of interest 
to investors, primarily through the excellent work of our 
Investor steering Committee. the IsC’s paper on operational 
preferences by institutional investors has become a “best 

seller,” and within �0 days of publication became the most 
down-loaded document ever on the AIMA website. through 
such projects, we are continuing to pursue our traditional 
mandate regarding educational material, sound practices 

and industry guides. we know how much our members 
value such work, and we are currently looking to update 
existing papers and guides, as well as to cover new ground 
in this area.

I believe our membership renewal figures reflect the 
Association’s efforts to provide products and services desired 
by members. For 2011, renewals reached almost 90%, the 
highest for many years. our membership growth continues 
to be very strong, and we note in particular the increasing 
number of new members in the United states. I am based 
in the washington, d.C. area, and together with the AIMA 
executive team, we have spent a lot of time in the past few 
years liaising closely with Us policymakers, regulators and 
the Us media, as well as Us based industry professionals. 
Going forward, we are looking to increase the service 
offering to Us members, with a focus on improving further 
our membership communication and media engagement.
 
VALUE OF tHE inDUstRY

of course, on the regulatory front, there is still much work 
to be done. we continue to stress to policymakers the 
positive contributions our industry provides to the broader 
economy, markets, and financial stability. 

Many policymakers are looking to understand better our 
industry’s involvement in the broader economy. this is due 
in part to the increased allocations by institutional investors 
to hedge funds. As such, the industry increasingly manages 
investments for pension funds, university endowments and 
charitable foundations. 

the industry plays a very important role here. Because it 
offers hedged, actively managed products, it is better able 
to provide lower volatility, higher quality returns, and to 
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improve the preservation of investor capital throughout 
economic and market cycles; all attributes greatly valued 
by institutional investors. this understanding and realisation 
among public authorities and policy makers has improved in 
the past few years, and we are actively working to broaden 
and deepen that public sector and policy understanding.

In addition, regulators are starting to understand that, 
as active asset managers, hedge fund investment activity 
may often provide the first signs of shifting economic or 
market sentiment — a sort of “early warning system”. In 
an environment where there is much debate about how to 
improve financial stability and to develop supervisory systems 
capable of detecting the build-up of risks, our industry has 
a constructive role to play. I expect central banks and other 
macro-prudential authorities to engage further with our 
industry about such issues in the near future.

A final word about the Association’s finances and governance. 
As you know, our focus is always on how we can do the 
best job possible for our members, and to that end we 
always seek to ensure that the Association’s governance 
structures are inclusive, and that fee levels are competitive 
and proportionate to the services desired by members. 
during the past year, the AIMA Council has been considering 
these issues, including term limits for Council positions, 
geographic distribution of directors, an increased number 
of elected directors, and the role of Regional Advisory 
Committees (RACs). 

we are also reviewing our revenue model, fee structure, and 
financial reserve policy, with an eye to making the revenue 
model and fee structure as fair as possible, aligned with 
members’ interests, and allowing the Association to sustain 
its full array of activities throughout economic and market 
cycles. similar to other organisations, we need to consider 
if we can develop a model which is less cyclical or subject 
to short-term conditions.

As you know, we raised fees last year. next year I anticipate 
that any increase will be very limited, driven only by 
inflation or an effort to achieve a better balance among 
different membership groups or categories. nevertheless, 
rest assured that any developments in our governance and 
revenue models will only occur after an active dialogue with 
and input from our members and national groups. Moreover, 
any proposed changes will only be designed to strengthen 
the Association, and in particular to reinforce and expand 
the major strengths and assets of AIMA that I noted above, 
such as our geographic and professional diversity, which is 

increasingly recognised around the policy world and the 
asset management industry.

thank you for your continued support of AIMA. your 
involvement in the Association is vital to everything that we 
do. I hope you enjoy the Annual Conference!
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2010 wAs A sPeCIAl yeAR FoR AIMA. It MARKed 20 yeARs 
since the Association’s founding, and we celebrated the 
anniversary with a reception at the end of our Annual 
Conference last year. 

It was also a much better year for the global industry. 
It was gratifying that many of our manager members 
surpassed their pre-crisis high-water marks, while demand 
for hedge funds, particularly among institutional investors, 
continued to grow. 

there follows a commentary on our main areas of activity 
in 2010.

GOVERnmEnt AnD REGULAtORY AFFAiRs

this enlarged department had a very busy 2010. this included 
substantial work on the AIFM directive, submissions in other 
regulatory and fiscal consultations and developments in 
numerous areas.

Policy and Regulation

The aftermath of the global financial crisis, and the 
regulatory reform agenda it has spawned, continued to be 
the principal driver behind AIMA’s work in the regulatory, 
policy and tax fields and 2010 saw a formal merging of these 
streams into a single department.

through 2010, we continued to develop the relationships 
which we had previously made with regulatory authorities 
and policymakers and we have worked hard to develop 
new contacts in order to represent the hedge fund industry 
effectively. once again, the main focus of our attention has 
been on the european Union and the Us, the centres of the 
main legislative and regulatory initiatives which affect the 
hedge fund industry. 

Europe

our engagement with the various institutions within 
the european Union (including the Belgian and spanish 
Presidency teams) remained intensive. AIMA made over 20 
visits to the Commission, Parliament and various european 
member states during 2010. Again, AIFMd represented the 

single largest challenge to the industry among the numerous 
european legislative initiatives and we maintained an active 
and constructive dialogue with the central characters 
involved in its negotiation at level 1. we continue to 
be actively involved with the ongoing work to develop 
appropriate regulations at level 2.

however, the Regulatory and Policy teams were active 
throughout the course of the year on a number of files other 
than AIFMd, including:

eMIR —  we have been following closely, and have 
provided significant input into this initiative which 
seeks to set out a european regime in respect of otC 
derivatives, requiring as many such contracts as possible 
to be centrally cleared;  
Remuneration — following amendments to the Capital 
Requirements directive, we engaged vigorously and 
successfully with the CeBs and with the UK FsA to 
ensure that the new rules were applied to hedge fund 
managers in a proportionate manner;
short selling — the european Commission’s proposal for 
a Short Selling regulation is a further file which has been 
extremely active.  we have responded to the various 
consultations publications and worked hard with MePs 
and Member state permanent representatives to argue 
our case for a workable short selling regime across the 
european Union; 
MiFId — the european Commission and CesR (since 1 
January 2011, esMA) commenced work to review the 
MiFId.  AIMA has participated in the numerous consultations 
processes launched to inform the forthcoming legislative 
proposal and were able to supply expert members to take 
part in the Commission’s workshops on high frequency 
trading and other issues; and
Market Abuse directive — again, AIMA submitted 
detailed responses to the eC’s consultation document 
ahead of its review of the Market Abuse directive, due 
to be taken forward in 2011.

In the UK, we have again liaised closely with the FsA in 
a number of areas where this would be of benefit to the 
UK-based membership, responding to consultations such as 
those on remuneration, mobile phone taping, client assets 
and regulatory fees. 

•

•

•

•

•

By Andrew Baker
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Additionally, we updated members after the FsA published 
a report on the findings of its second hedge Fund Survey 
and hedge Fund as Counterparty survey of about �0 FsA-
authorised hedge fund managers. 

Us

we again monitored all developments arising out of the 
dodd-Frank Act closely.  In addition to continued dialogue 
with ‘in person’ meetings in washington with key members 
of the seC and Congress, AIMA responded to many seC, CFtC 
and FsoC consultations in 2010. our work covered, among 
other things:

Investment adviser registration; 
OTC derivatives (including swaps definitions; and the 
regulation of agricultural swaps;
Oversight of systemically important financial 
institutions; 
The supervision and regulation of non-bank financial 
companies; and
Implementation of prohibitions on prop trading.

Asia-Pacific

A number of our national Groups in the region responded 
to local regulatory consultations relevant to members in 
those jurisdictions. 

iOsCO

we provided input to IosCo’s consultation on 
recommendations for central counterparties to otC 
derivatives CCPs and attended meetings of both IosCo’s 
technical Committee and its task Force on unregulated 
entities. Following the latter meeting, we sent a request 
to manager members for formal feedback on the proposed 
generic data-gathering template published by IosCo in 
February 2010. 

tax

our tax committee and dedicated working groups were 
engaged throughout the year on national and international 
developments. work included written submissions to and 
discussions with fiscal authorities as summarised here:

UK

• offshore Funds Regulations and hMRC guidance 

•
•

•

•

•

• Funds of Alternative Investment Funds (FAIFs)
• hMRC Company taxation Manual 
• Bank payroll tax 
• Capital gains tax 
• Section 13 of The Capital Gains Act 1992 
• loan relationships/qualifying investments  

EU

european Commission study on the eU savings directive - we 
updated members after a study was launched (as part of the 
ongoing review of the directive) in order to detect start-up 
and recurring costs of implementation of the directive. 

Australia

We submitted a response to the Australian Tax Office’s 
draft tax determinations proposals and updated members 
on the main points. we also responded on two draft 
tax determinations, on taxing gains on private equity 
investments and income tax (treaty shopping). 

Hong Kong

tax survey — AIMA hong Kong surveyed members to 
establish managers’ most commonly used transfer pricing 
methodologies, with the findings revealed at a briefing in 
hong Kong and relevant to the fiscal authority’s views of the 
legislative framework for transfer pricing.

Canada 

harmonized sales tax (hst) — we updated members on the 
introduction by British Columbia and ontario of an hst.

international 

Potential systemic risk taxes — we monitored develop- 
ments on:

International Monetary Fund (IMF) tax proposals for 
financial institutions — we updated members on the 
IMF’s report to the G20 finance ministers, proposing a 
Financial stability Contribution levy to be paid by all 
financial institutions, including hedge fund managers, 
and a Financial Activities tax, a levy on the sum of the 
profits and remuneration of financial institutions. 
The subsequent G20 Toronto Summit’s call for globally 
coordinated and internationally consistent measures, 
with the eU leading efforts, including on introducing a 

•

•
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global financial transaction tax. 
the european Council’s invitation to the Council of 
Ministers and the Commission to take the work forward 
and report back.

Us

Foreign Account tax Compliance Act (FAtCA) — a 
submission to the Us treasury dept and IRs was prepared 
in June, seeking an exemption for widely held funds. A 
further submission was made in november, commenting 
on preliminary guidance contained in notice 2010-�0 
and we then updated members on that.
Us Budget — we informed members on proposals relevant 
to the alternatives industry, especially for ‘carried 
interest’ to be treated as ordinary income and taxed at 
ordinary IT rates (rather than the lower CGT rate).  

we wish to extend our considerable thanks to members of 
our working groups, to Regulatory and tax Committees in 
national Groups and to our central Tax Committee for their 
participation in such work and in developing relationships 
with regulators and policymakers around the world. we 
also thank Ernst & Young and KPMG for their very generous 
provision of tax secondees during the year.  

REsEARCH 

the Research team continued to provide rigorous support 
for AIMA’s advocacy and communications campaigns. It 
produced papers and documents that were circulated to key 
stakeholders, particularly public policymakers, notably in 
relation to our AIFMd campaign. 

other highlights in 2010 included:

Revisions to the ddQ for hedge fund managers 
Relaunched the Investor steering Committee — with a 
global membership comprising influential institutional 
investors, including some of the largest pension fund 
investors in north America and europe
Built closer ties with hedge fund data vendors — 
enabling us to augment significantly our analysis of 
the industry
Research committee continued to provide an 
important forum for greater collaboration among 
hedge fund industry market participants including 
leading academic researchers and representatives 
from regulatory bodies
Established a risk officers’ committee

•

•

•

•
•

•

•

•

COmmUniCAtiOns, EVEnts AnD mEmBERsHiP

our strategy of positive engagement with the media and 
seeking to define the value of the industry made further 
progress during 2010. 

we increased the level and frequency of our contact with 
the media covering our industry and the amount of material 
that we supplied to them (in the form of press releases, 
statements and authored articles, for example). 

We devoted significant effort to building up our relationships 
with the key figures in the global media who cover the 
industry. there was an increase in the volume of AIMA 
coverage, and further evidence of an improvement in 
overall tone of the coverage of the industry in general. 
And we made further progress in terms of our relationships 
with the broadcast media, with an increase in the number 
of tV and radio appearances (not only by executive team 
spokespeople but by AIMA spokespeople globally). 

we built on the structures we created in 2009 for co-
ordinating communications at a global level for AIMA, and 
with our colleagues in the PR industry. we created a set of 
messages and key industry data (in cooperation with our 
Research Manager) which we used as part of our strategy to 
define the value of the industry to the public. This proved 
helpful at a UK and european level, and we produced a 
number of publications to communicate this messaging.

our work in policy and regulation terms was assisted by 
focused communications activities which were aligned with 
our overall strategy. 

AIMA’s AIFMd campaign was supported by an industry PR 
effort coordinated by AIMA. According to PR Week: “the 
unlikely victory of the hedge fund industry has been hailed 
as an example of what can be achieved... AIMA helped turn 
round damning press coverage into widespread support for 
the role of hedge funds and condemnation of some of the 
tougher eU suggestions.”

we further improved our structures for communicating with 
our members. we relaunched the AIMA Journal in a digital 
format. we refreshed and updated the AIMA weekly news 
and continued to provide regular AIFMd campaign updates 
to our members. we also augmented our daily news clippings 
service for our staff globally. 

All this was achieved while savings were delivered as a 

►► ► 
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result of the cancellation of a number of external PR and 
production/design contracts. 

the Communications team is also responsible for the 
organisation of several major events by the Association and 
several more membership meetings a year, both in the UK 
and internationally. 

2010 saw our inaugural Annual Conference, which attracted 
some outstanding speakers from around the world and 
was very well received. Many of you will be reading these 
words at our 2011 Annual Conference, which we hope is as 
successful as last year’s event. 

As part of our on-going efforts to engage with the media 
on behalf of the industry, we also hosted a number of 
events in london featuring senior industry figures and  
senior journalists.

on the membership front, there was a net annual increase 
in the number of AIMA members globally of 6%, or 70 firms. 
there were notable gains in hong Kong (up �2%), singapore 
(up 19%), switzerland and luxembourg (up 10%) and the 
Us (up 9%). this represented further progress after the 
rebound in 2009, and was gratifying given that fees for 
many categories of members were increased in 2010, the 
first such rise for a number of years. 

the increased revenue enabled us to increase the scope 
of our activities in the fields of policy, regulation and 
communications; engage with policymakers at a national 
and an international level on an unprecedented scale; and 
take a higher profile role in the media. 
 
AimA’s sPOnsORinG mEmBERs

I would like to thank our sponsoring Members, who now 
comprise CME Group, Credit Suisse, deutsche Bank, Ernst & 
Young, Fauchier Partners, Fundlab, Man Group and Simmons 
& Simmons, for their continued support, both financial and 
technical, which is enormously appreciated. 

ADVisERs AnD sERViCE PROViDERs

I would also like to thank our many advisers and service 
providers, who continue to provide us with guidance and 
support whenever we need it. there is not enough room 
to list them all here, but particular thanks must go to our 
accountants MacIntyre hudson, our legal counsel simmons & 
simmons, and our auditors Rees Pollock.

mEmBERs OF COmmittEEs AnD WORKinG GROUPs

we have never had more active membership committees 
and working groups, and likewise the number of volunteers 
willing to offer their time and expertise has never been 
higher. without such unstinting support the Association 
would be unable to operate effectively. we send our sincere 
thanks to everyone involved.

AimA stAFF

And finally, special thanks are due to AIMA’s staff members at 
our head office and around the world, who continue to work 
tirelessly for our members and on the industry’s behalf.
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during 2010, AIMA responded to 48 regulatory or tax consultations globally. we made dozens of visits to policymakers 
in Europe, north America, Asia-Pacific and elsewhere around the world as our engagement with the various national and 
international regulatory bodies deepened.

we expanded our Government and Regulatory Affairs team and increased the number of committees and working groups 
across a wide range of subjects.

we updated the Due Diligence Questionnaire for hedge fund managers. we relaunched the AimA Journal, our flagship 
member publication, in a digital format. A Chinese version of the investor steering Committee’s Roadmap to Hedge 
Funds — the world’s first collaborative educational guide for institutional hedge fund investors — was published. 

we established the AimA Annual Conference, with nearly ��0 delegates attending the inaugural event.

We produced our first global jobs figure for the industry after surveying AIMA members internationally and found 
approximately �00,000 people employed by the industry.  

AiFmD CAmPAiGn — tHE mAin ACHiEVEmEnts

A large part of the Association’s activities during 2010 related to the Alternative investment Fund managers Directive 
(AiFmD). the following summarises some of the main achievements during level 1 (level 2 and � lie ahead):

BEFORE AFtER

three-year freeze on all non-eU fund managers 
accessing eU investors

Freeze is removed — status quo continues in terms of 
access by non-eU managers to eU investors (private 
placement regimes), with passport to be introduced at 
a later date

hard leverage caps on individual hedge fund 
strategies

hard leverage caps go — instead the manager sets 
self-imposed leverage limits

Fund custodians (‘depositaries’) had to be eU credit 
institutions

depositaries no longer limited to eU credit institutions

definition of marketing was very strict; any approach 
by an investor to a manager would have been 
deemed marketing

definition of marketing now permits investors to 
approach managers (reverse enquiry)

strict liability on depositaries for losses (which would 
have been very expensive)

liability now likely to be less strict (impact will be 
less costly)

would have been almost impossible for managers to 
delegate functions

now possible for managers to delegate certain 
functions

short-selling provisions were included short-selling provisions have been excluded

HiGHLiGHts OF 2010
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TOdd GrOOME
Chairman, AIMA

Todd Groome is the Chairman of AIMA.  AIMA is the global organization of the hedge fund industry, 
with more than 1,2�0 members worldwide, operating in more than �0 countries.  It has led and 
been an active participant in discussions regarding potential supervisory frameworks for hedge 
funds and issues related to financial stability with the G20, IOSCO, the Financial Stability Board, 
and numerous national supervisory authorities. Mr. Groome, former Advisor, Monetary and Capital 
Markets department for the International Monetary Fund (IMF), was appointed Chairman of AIMA 
in January 2009.  With over 25 years of international financial experience, he brings a wealth of 
knowledge and strategic abilities which greatly enhance AIMA’s existing dialogue with national, 
international, and supranational organisations. Mr. Groome is an Advisor and principal at Breton 
hill Capital, a start up macro hedge fund. his focus is on macroeconomic and market issues 
related to the portfolio, as well as strategic business initiatives, opportunities and relationships.  
he is also a senior Advisor to Albourne Partners, providing insights with regard to legislative and 
regulatory developments related to financial markets and services, including hedge funds and 
other sectors.  Mr. Groome is also a visiting Scholar at the Wharton Business School, university of 
Pennsylvania in the areas of pensions, insurance, and risk management. Mr. Groome has significant 
financial markets experience developed over an extensive career in capital markets, in both the 
public and private sectors.  At the IMF, he was responsible for multilateral financial and capital 
markets surveillance activities, including the IMF’s Global Financial Stability report.  Before 
joining the IMF, Mr. Groome served as Managing director and head of the Financial Institutions 
Groups of deutsche Bank and Credit Suisse in london, focusing primarily on debt capital markets, 
and capital and balance sheet management for banks and insurance companies.  Prior to that, he 
worked with Merrill lynch in london and new york as part of the Financial Institutions Corporate 
Finance Group working on M&A, advisory, and debt and equity financing for banks and insurers.  
Before moving to london in 19�9, he worked as an attorney with hogan & hartson in washington 
d.C., as part of the Financial Institutions Group. Mr. Groome holds an MBA from the london 
Business school, a Jd from the University of Virginia school of law, and a BA in economics from 
Randolph-Macon College, where he was awarded the wade C. temple scholarship for economics 

AndRew BAKeR
Ceo, AIMA

Andrew Baker is the Chief Executive Officer of AIMA, the global hedge fund trade association; he 
has been in this role since January 2009 having joined the Association in August 200�. he joined the 
Board of CAIA (Chartered Alternative Investment Analyst Association, Inc) as a director in January 
2011. Prior to joining AIMA he spent six years at schroders in london where he was Coo — Alternative 
Investments. he has 2� years of experience of the institutional asset management industry, 1� of 
which were as a portfolio manager at Rothschild, hd International and UBs Asset Management. he 
has a Bsc degree in Mathematics from Imperial College, london. 

AimA COUnCiL mEmBERs

►► ► 
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AndRew BAstow
General Counsel and director of Government and regulatory Affairs, Winton Capital

Andrew Bastow was appointed director in october 2010. Mr Bastow has been winton Capital‘s 
General Counsel since 2005 and is responsible for spearheading Winton’s increasing engagement 
with regulatory bodies and lawmakers in europe, the UsA and the Far east. he was elected to the 
General Council of the Alternative Investment Management Association in September 2010 and is 
a member of the hedge Fund lawyers Association. Mr Bastow is a solicitor of england and wales 
and is also admitted as a Barrister and solicitor of the supreme Court of western Australia. Prior 
to joining Winton he was employed by the Treasury Solicitor’s department of the Government of 
the united Kingdom and before that with the State Solicitor’s Office in Western Australia where 
he was engaged in a wide range of practice areas including public law, employment, regulation, 
prosecution and enforcement. he is a British Chevening scholar and holds a First Class Master of 
laws degree from the london school of economics and Political science as well as degrees in law, 
Arts and economics obtained in Australia.

RoBeRt de RIto
head of Financial risk Management, APG Asset Management uS Inc

robert de rito is head of Financial risk Management at APG Asset Management uS. he has risk-
management responsibility for APG’s American investments, including hedge funds and other 
alternative investments. de rito has some twenty years of experience in the investment field, 
including quantitative research, quantitative portfolio management, trading, clearing, consulting, 
and risk management. Besides being a member of the AIMA Council, he is a member of AIMA’s 
Investor steering Committee, is Chairman of the AIMA Americas Regional Advisory Council, and is 
a member of the Board of directors of Charter Alternative Investments Analyst Association (CAIA). 
Prior to his investment career in new York, de rito was Geophysicist at the united States Geological 
survey in Menlo Park, California. he has Phd and Ms degrees from the University at Buffalo.

JAMES G. dInAn
Founder, Chairman & Ceo, york Capital Management 

Jamie founded york Capital Management in september 1991. Jamie is the Chairman and Chief 
Executive Officer of the Firm and a member of the Firm’s Executive Committee. From 1985 to 
1991, he worked at Kellner, dileo & Co., where he became a General Partner and was responsible 
for investing in risk arbitrage and special situation investments. From 19�1 to 19��, Jamie was an 
investment banker at donaldson, lufkin & Jenrette, Inc. Jamie currently is the Chairman of the 
Board of trustees of the Museum of the City of new york, and a member of the Board of directors 
of the hospital for special surgery, the Board of directors of the lincoln Center for the Performing 
Arts, the harvard Business school’s Board of dean’s Advisors and the wharton Undergraduate 
executive Board at the University of Pennsylvania. Jamie received a B.s. in economics, summa cum 
laude, from the wharton school of the University of Pennsylvania and an M.B.A. from the harvard 
Business school.
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ChRIstoPheR FAwCett
senior Partner, Fauchier Partners llP

Christopher Fawcett co-founded Fauchier Partners in 199�.  Previously, he worked at euris sA, a French 
investment holding company with substantial investments in private equity and hedge funds.  he gained 
experience in the securities industry with Morgan Grenfell, Industrial Technology Securities, a venture 
capital company of which he was co-founder, and at the duménil Group. Mr. Fawcett was Chairman 
of the Alternative Investment Management Association (AIMA) from 2002 to 200� and continues to sit 
on the AIMA Council as a director of the Association.  he is also a trustee of the hedge Fund standards 
Board limited (hFsB) and a director of the CFA society of the UK. Mr. Fawcett has an MA in law from 
Oxford university, an MBA with distinction from InSEAd, and is a qualified Chartered Accountant. 

FloRenCe loMBARd
Ceo, Chartered Alternative Investment Analyst (CAIA) Association 

Florence lombard is Ceo of the Chartered Alternative Investment Analyst (CAIA) Association, a not-for 
profit organization and sponsor of the only globally recognized designation for alternative investment 
expertise. she co-founded the Association in 2002 and was appointed Ceo in January 2011. Previously, 
Florence was CEO and Executive director of Policy and Government Affairs at the Alternative Investment 
Management Association (AIMA), of which she was a founding member.  she is a non-executive director 
of AIMA and of Alpha strategic PlC, and a member of the Advisory Board of Aquila Capital.

ChRIs PeARCe
Asia Coo, Marshall wace Asia ltd  

Chris Pearce is Asia Coo of global equity long-short manager Marshall wace Asia ltd with direct 
responsibility for Asian finance, compliance, operations, technology and administration.  Chris, 
who has been based in Asia since 199�, joined Marshall wace in August 200� in hong Kong. Prior to 
this, he worked for eight years as a Business Unit Manager at Citigroup. he also worked at smith 
new Court, Merrill lynch and UBs over 199�-199� in equity research. 

PAUl RUddoCK
director & Chief Executive Officer, lansdowne Partners ltd
Paul is a co-founder and Ceo of lansdowne Partners. Until he founded lansdowne Partners in July 
199�, Paul was, from 1992, Managing director and head of the International department of schroder 
& Co. Inc. which he had joined in 19��.  From 199�, he was also a director of the schroder securities 
european division of schroders Plc and a director of schroder securities europe limited and schroder 
securities (switzerland) limited. From 199� to 199� he was a member of the executive committee of 
Schroder Securities limited. From 1980 to 1984 he was an institutional equity salesman at Goldman 
Sachs & Co. Paul holds an MA (hons) and a first class BA (hons) in law from Mansfield College, Oxford 
University. Paul is Chairman of the Victoria & Albert Museum, a trustee of the Metropolitan Museum 
of Art, new York, a Bancroft Fellow of Mansfield College, Oxford university, a Fellow of the Society of 
Antiquaries and a director of the Alternative Investment Management Association.

►► ► 
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PAUl sAteR
Partner, ernst & young

Paul originally joined ernst & young in london in 19��, and was responsible for delivering a wide 
variety of services, including audit, consulting and advisory assignments, acquisition due diligence 
reviews and support on regulatory issues.  Paul moved to Credit suisse First Boston in 199�, with 
responsibility for their Global Fixed Income Product Control group, and later as regional Controller 
for the Asia Pacific region, and rejoined Ernst & Young as a Partner in 2001. From 2001 to 2006, 
Paul had overall responsibility for ernst & young’s UK Alternative Asset Management practice, a 
multidisciplinary group incorporating tax and regulatory structuring, business advisory services and 
audit and accountancy advice. 

seAn sIMon
President, Black Capital 

Sean G. Simon is President and a Founding Member of Black Capital.  he is responsible for business 
strategy, marketing, and operations of the Firm.  Prior to joining Black Capital in december 2010, 
he served as Chief Executive Officer of Ivy Asset Management, a global fund of hedge funds manager 
based in new york from January 2009 to January 2010 and as Co-President from January 200� to 
January 2009.  In these roles, he was responsible for establishing Ivy’s strategic plan and managing 
the firm’s overall business.  Mr. Simon also served on the Executive Committee of BnY Mellon Asset 
Management.  Mr. Simon joined Ivy in February 1996 and held various senior positions at the firm in 
both the Research and Client development departments prior to being named Co-President.  Prior 
to joining Ivy, Mr. simon was an equity Research Associate at Credit suisse First Boston.  Prior to 
that, he was a Business Analyst and the director of Marketing for Allied Business Intelligence, a 
corporate consulting firm. he also serves on the Board of directors of the Alternative Investment 
Management Association (AIMA).  Mr. simon earned a B.s. in Business Administration from Boston 
University in 1992.

PhIl tye
Co-Founder and Managing director, dragonBack Capital limited 

Phil has been a senior fixture of the Asia finance industry for the past 16 years of his 20 year plus 
career. Philip launched dragonBack with his two partners in early 200� having spent the previous 
three years with PMA, one of Asia’s largest hedge Funds, where he was the Chief Financial Officer. 
Previously he worked at Credit suisse where he was director in the Prime Brokerage unit with 
regional responsibility for Asia Pacific. Phil has also held a number of other senior positions at Credit 
Suisse including Chief Operating Officer for Asian Equities and head of the Strategic Projects Group 
within the finance department.  Before Credit Suisse, Phil worked at KPMG in both london and hong 
Kong focusing on providing audit and consulting services to banking and securities companies across 
the region. Phil holds a Bachelor of science degree from the University of essex and is a member 
of the Institute of Chartered Accountants in england & wales.  Phil is also a director of the hong 
Kong securities Institute and a member of the executive Committee of the hong Kong Chapter of 
the Alternative Investment Management Association.

►► ► 
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AndRew BAKeR 
Ceo 

Andrew Baker is the Chief Executive Officer of AIMA, the global hedge fund trade association; he has 
been in this role since January 2009 having joined the Association in August 200�. he joined the Board 
of CAIA (Chartered Alternative Investment Analyst Association, Inc) as a director in January 2011. Prior 
to joining AIMA he spent six years at schroders in london where he was Coo — Alternative Investments. 
he has 2� years of experience of the institutional asset management industry, 1� of which were as a 
portfolio manager at Rothschild, hd International and UBs Asset Management. he has a Bsc degree in 
Mathematics from Imperial College, london. 

►► ► 

JIRI KRol 
director of Government and regulatory Affairs 

Jiri Krol joined AIMA in April 2010 and is director of Government and regulatory Affairs. Prior to joining 
AIMA, he worked at the european Commission, where he was responsible for the coordination of the 
Commission’s policy towards the Financial Stability Board and the G-20. Mr Krol started his career 
at the Czech securities market regulator. he then moved to the european Commission’s Internal 
Market directorate-General, where he was responsible for the drafting and negotiation of the Markets 
in Financial Instruments directive (MiFId) implementing measures. while at the Commission, he also 
worked on the non-equity Market transparency and the Commodity derivatives reviews. Previously, Mr 
Krol was appointed Financial Markets Policy director in the Czech Ministry of Finance in 200�. In 2009, 
he led the Czech European union Presidency’s work in the area of financial services, which involved 
finalising the Capital requirements directive (Crd II) and the Solvency II directive as well as the Credit 
Rating Agencies regulation negotiations. Mr Krol studied international relations, economics and politics 
at tufts University, london school of economics and sciences Po. 

ChRIsten thoMson 
director of Communications 

Christen joined AIMA as director of Communications in december 200�. Responsible for developing 
and executing AIMA’s communications strategy, Christen also works closely with AIMA’s Ceo in engaging 
with policymakers and their constituents on behalf of the hedge fund industry. Previously, Christen 
was in charge of coordinating global PR activities for Colliers Macaulay nichols, a $1bn international 
real estate services provider. Prior to this he spent 12 years at the BBC, joining Radio � live in 199�, 
and going on to work for home newsgathering as a duty news editor and then BBC world and news 2� 
as senior producer and reporter. Christen has a degree in Modern history from oxford University and 
is married with two children.

AimA’s stAFF mEmBERs GLOBALLY
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AnnA lARRIs 
Associate director, head of Asset Management Regulation 

Anna larris was appointed Associate director, head of Asset Management Regulation for AIMA in March 
2011. Prior to joining AIMA, she worked for the UK treasury, where she led on the negotiation of the 
Alternative Investment Fund Managers directive (AIFMd). Ms larris started her career at the swedish 
Financial supervisory Authority (Finansinspektionen) where she worked on asset management issues 
and represented Finansinspektionen in the Investment Management Expert Group in the Committee 
of european securities Regulators (CesR). during the swedish eU Presidency she was seconded to 
the swedish Ministry of Finance to negotiate the AIFMd. she has also worked at the UK FsA on asset 
management policy issues and in particular the AIFMd. Ms larris studied european legal studies at the 
University of westminster and has a Masters of laws from the University of Uppsala.

KIRK tAyloR 
operations Manager   

Kirk joined AIMA in August 200� and is currently our operations Manager. he previously held positions 
at AIMA as data & Systems Manager until January 2007 and Operations Officer to April 2009. he was 
previously at a publishing company managing financial databases on public organisations and private 
companies and has a degree in Accountancy. Kirk is responsible for AIMA’s It and other systems including 
the maintenance of our confidential database and our website. he also looks after our day-to-day 
accounts and a number of other administrative functions.

MAtthew Jones 
Associate director, head of Markets Regulation   

Matthew joined AIMA in March 200�, having been the Professional support lawyer for the Financial 
Services Group at Simmons & Simmons, and became an Associate director in April 2008. he became 
head of Markets Regulation in March 2011. Matthew has responsibility for AIMA’s work on, among other 
areas, short selling, CRd� remuneration, MiFId, the Market Abuse directive and otC derivatives. he 
is also organiser of the AIMA hedge Fund Manager training programme, which has been running since 
2008. Matthew is qualified as a solicitor, has a degree in Archaeology & Anthropology from Cambridge 
University and a postgraduate degree from University College, london.

MARy RIChARdson 
director, head of tax Affairs  

Mary joined AIMA in 2002, to establish a regulatory department, and in March 2011 she became responsible 
for tax affairs, including the work of the tax Committee. Mary is also the Company secretary. she 
qualified as a lawyer and also holds a degree in English from King’s College, london university and a 
postgraduate diploma in financial services law, also from london university.

►► ► 
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dEBOrAh BABBAGE 
events Manager   

debbie joined AIMA in August 2011 as events Manager within the Communications team. Prior to joining 
AIMA she spent eight years at the City of london, running events for its Public relations Office.

AnGIE ElrICK 
Membership liaison Manager  

Angie is our Membership liaison Manager and is responsible for coordinating and maintaining our global 
engagement with members. Angie joined AIMA in May 200� to provide support to our Regulatory & tax 
department, and was previously Manager, Government Affairs & Policy. In July 2010 Angie took a year’s 
maternity leave and has returned to the Association to complement our efforts in bringing value and 
support to our members. Prior to joining AIMA, Angie worked as a legal secretary for travers smith.

toM Kehoe 
Research Manager  

tom joined AIMA as research manager in october 200�. Responsible for research of the industry, tom works 
closely with AIMA’s senior executive team on the Association’s advocacy efforts. tom is also responsible for 
the development of AIMA’s sound practices work. tom has over 10 years’ experience working in hedge fund 
research and due diligence. he has an honours degree in Finance and French from n.U.I. Maynooth, a Masters 
in Finance from the national College of Ireland and a Graduate Certificate in Investment Management from 
dublin City University. A CAIA member, he also presides on the CAIA curriculum committee.

dAnIel MeAsoR 
Manager — Markets Regulation  

daniel joined AIMA’s Regulatory and tax department in January 2010 as Regulatory Assistant from law 
firm Allen & Overy llP. As regulatory Assistant, and now Manager (Markets regulation), daniel’s roles 
include responding to members’ queries on regulatory issues, preparing summaries of consultation paper 
and reports for members, running a number of member working groups and committees, preparing 
responses to consultations and attending meetings with members, regulators, policymakers and other 
key stakeholders in furtherance of promoting members’ interests and AIMA’s policy work. 

►► ► 

John stePhens 
Membership services Manager  

John joined AIMA in April 200� after spending a good deal of his working career within business 
development. he has worked within the conference industry and was sales director for a leading 
corporate travel company. John is our Membership Services Manager, focusing on business/membership 
development and assisting members in their day-to-day enquiries.
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doMInIC tonneR 
Communications Manager   

dominic joined AIMA in August 2009 and is the Communications Manager, with responsibility for executing 
AIMA’s communications strategies. Previously, dominic worked as a journalist for 1� years, working for 
a variety of media organisations including the sunday times. he is also a published author and former 
book editor. he has a degree in media and communications from UCe and is married with a daughter.

KAtIe CoRBIn 
Communications PA   

Katie joined AIMA in February 2011 and provides PA support to the Communications team.  Katie previously 
worked at the london Chamber of Commerce as an assistant to the Chief Executive’s Office. Katie has 
also worked as a PA in a number of other industries including charity and property.

stACIe MIlton 
Office Administrator   

Stacie joined AIMA in October 2007 as our receptionist and became our Office Administrator in April 
2009.  She performs various office management duties whilst assisting staff in the organisation of events 
and meetings. Stacie previously studied floristry and worked within a family-run business.

loRAIne MIChAel 
executive PA   

loraine joined AIMA in February 200� and is the executive PA for Andrew Baker, Ceo, working closely 
with him with his strategic and operational plans for AIMA. loraine has previously worked in a number of 
leading financial institutions and management consultancies including Barclays, Standard Chartered, Ernst 
& Young, PwC and KPMG, as well as the insurance, software and commercial aircraft industries. She has 
held responsibility for office management, team leader, human resources administration and marketing, 
and brings a wealth of experience and skills to the organisation.  loraine is the proud mother of one son.

JAne MoRAn 
executive PA   

Jane joined AIMA in June 2009, and provides secretarial and administrative support to the  
Government & regulatory Affairs team. Prior to joining AIMA, Jane spent 11 years working in the private 
equity sector.

►► ► 
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FIonA PRIdhAM 
executive PA   

Fiona joined AIMA in november 2010 as Executive PA to Jiri Krol, director of Government and regulatory 
Affairs. Fiona has previously worked in a number of blue chip companies including financial institutions, 
the oeCd, the metals and oil industries, structural and civil engineering. she also has experience in 
office management and as a freelance translator (French/Italian/Spanish).

JAMes BURRon 
AIMA Canada — Coo   

James Burron, FCSI, CAIA, was appointed Chief Operating Officer of AIMA Canada in April 2011. A 
graduate of simon Fraser University, Mr Burron holds the Chartered Alternative Investment Analyst 
(CAIA) designation and is a Fellow of the Canadian securities Industry (FCsI). he has been very active 
over the years in industry associations and is a frequent speaker on industry issues.

OdETTA nG 
AIMA hong Kong — Office Manager 

Odetta joined AIMA in March 2009 as our office manager. Odetta lived in Australia for six years before 
returning to hong Kong. Odetta is fluent in Mandarin, Cantonese and English.

GlYn TrEASurE 
AIMA hong Kong — General Manager 

Glyn joined AIMA hong Kong in november 2010 as the General Manager. Glyn has been based in hong Kong 
since 199� but has spent time living in Japan, singapore, new york and london during that time. After passing 
the ACCA examinations Glyn spent 16 years in investment banking originally in Operations then Finance, 
Market risk, Audit and finally as a business manager for FX, Fixed Income and Equity products. Before joining 
AIMA Glyn was the COO for a Capital Structure Arb fund, nine Masts Capital based in hong Kong.

nehA MehtA 
AIMA singapore — Manager 

neha joined AIMA in January 2011. She is a multifaceted law professional from India. her first degree is in 
Business Management; and subsequently she obtained a degree in l.lB from delhi University, India. she also 
completed a masters’ in Business Journalism before embarking on her legal career. she has multicultural 
work experience. She has worked as a Foreign Qualified lawyer for a Swiss law firm in Singapore.

►► ► 
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AimA’s CURREnt mEmBERs WHO JOinED DURinG 2010

Company name   Country

�� soUth CAPItAl AdVIsoRs llP   UK
ABBey CAPItAl Ireland
ABErdEEn ASSET MAnAGEMEnT GESTIOn France
ABErdEEn ASSET MAnAGErS lIMITEd uK
ACOrn GlOBAl InvESTMEnTS InC. Canada
AEGOn ASSET MAnAGEMEnT uK uK
AeQUAM CAPItAl France
AltIs PARtneRs (london) UK
AltIs PARtneRs lIMIted hong Kong
AMPlItUde CAPItAl (UK) lIMIted UK
An CAPItAl Pte. ltd singapore
APPleBy london UK
APS ASSET MAnAGEMEnT PTE lTd Singapore
AQuIlA CAPITAl Germany
ArThur J. GAllAGhEr (uK) lIMITEd uK
AsPeCt CAPItAl AsIA lIMIted hong Kong
AsPeCt CAPItAl InC. UsA
AurIOn CAPITAl MAnAGEMEnT InC Canada
AURUM FUnds lIMIted UK
AXA InvESTMEnT MAnAGErS Switzerland
BAKeR & MCKenZIe llP UK
BAMBoo CAPItAl Pte ltd singapore
BAnK JUlIUs BAeR & Co. ltd. switzerland
BARClAys CAPItAl AsIA lIMIted hong Kong
BInGhAM MCCuTChEn llP uK
BInGhAM MCCuTChEn llP hong Kong
BlACKCAt CAPItAl PARtneRs llP UK
BlACKhAWK CAPITAl MAnAGEMEnT, llC uSA
BlACKrOCK hOnG KOnG hong Kong
BlACKrOCK SInGAPOrE Singapore
BlACKRoCK sydney Australia
BluE rICE InvESTMEnT MAnAGEMEnT PTE lTd 

singapore
BrEvAn hOWArd (hOnG KOnG) lIMITEd hong Kong
BReVAn howARd (IsRAel) lIMIted Israel
BrEvAn hOWArd ASSET MAnAGEMEnT llP (duBlIn 
BRAnCh)                Ireland
BReVAn howARd InVestMent PRodUCts lIMIted 

Jersey, Channel Is.
CAdOGAn MAnAGEMEnT (uK) lTd uK
CAdwAlAdeR, wICKeRshAM & tAFt llP UK
CAledonIA (PRIVAte) InVestMents Pty lIMIted 

Australia
CAPItAl sUPPoRt lIMIted UK
CArnE GrOuP uK
CAstellAIn CAPItAl llP UK

ChAdBoURne & PARKe llP UK
CIAM France
CIBC PrIME BrOKErAGE Canada
CITAdEl InvESTMEnT GrOuP, l.l.C uSA
CITI hEdGE Fund SErvICES nOrTh AMErICA, InC uSA
CITIGrOuP Fund SErvICES CAnAdA InC. Canada
CItRoen wells UK
COMMOdITY STrATEGIES lIMITEd Australia
CoMMonweAlth BAnK oF AUstRAlIA Australia
COSMOS InvESTMEnT MAnAGEMEnT PTE. lTd 

singapore
CQs (swItZeRlAnd) s.A. switzerland
CQs (Us), llC UsA
CuBIT ASSET MAnAGEMEnT PTE lTd Singapore
CuSTOM hOuSE Fund SErvICES (luXEMBOurG) SA 

luxembourg
CuSTOM hOuSE GlOBAl Fund SErvICES lTd Malta
CYGnuS ASSET MAnAGEMEnT SGIIC SA Spain
d e shAw & Co (AsIA PACIFIC) lIMIted hong Kong
d e shAw & Co (UK) ltd UK
dA CAPITAl PArTnErS AG Switzerland
dAtABARRACKs ltd UK
dAvIdSOn KEMPnEr CAPITAl MAnAGEMEnT llC uSA
dAVIdson KeMPneR eURoPeAn PARtneRs llP UK
dAvIES WArd PhIllIPS & vInBErG llP Canada
dE PuTrOn Fund MAnAGEMEnT lTd uK
dRAKe FUnd AdVIsoRs ltd. British Virgin Islands
duET ASSET MAnAGEMEnT lIMITEd uK
dUnBAR CAPItAl InVestoRs llC UsA
e.C. elBRUs CAPItAl InVestMents lIMIted Cyprus
e.I.M. (AsIA) Pte. ltd. singapore
E.I.M. (GIBrAlTAr) lTd Gibraltar
e.I.M. (MonACo) s.A.M. Monaco
E.I.M. MAnAGEMEnT (uSA) InC uSA
eAM InVestMent AdVIsoRs ltd hong Kong
eleMent CAPItAl lIMIted UsA
eleMents AdVIsoRs lIMIted hong Kong
EnEA InvESTMEnT MAnAGEMEnT SA Switzerland
ErnST & YOunG China
ESTATS FundS MAnAGEMEnT PTY lTd Australia
eton PARK InteRnAtIonAl llP UsA
EurOPEAn lIFE SETTlEMEnTS MAnAGEMEnT SArl 

luxembourg
eVeRest CAPItAl llC UsA
eVeRest CAPItAl Pte ltd singapore
eVeRest CAPItAl s.A. switzerland
FM CAPItAl PARtneRs ltd UK
FOndACO SGr S.P.A. Italy

►► ► 
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FRM AMeRICAs llC UsA
FUndAnA s.A switzerland
FUndlAB UK
FX COnCEPTS (uK) lTd uK
GIdE lOYrETTE nOuEl hOnG KOnG hong Kong
GOOdWIn PrOCTEr llP uSA
GOTTEX Fund MAnAGEMEnT (hOnG KOnG) lTd  

hong Kong
GOTTEX Fund MAnAGEMEnT (MIddlE EAST)  

United Arab emirates
GOTTEX Fund MAnAGEMEnT lTd uSA
GrOSvEnOr InvESTMEnTS uK llP  uK
GSA CAPITAl PArTnErS llP uK
hABrOK CAPITAl MAnAGEMEnT llP uK
hAnoVeR sQUARe CAPItAl (UK) ltd UK
hARCoURt AlteRnAtIVe InVestMents (hK) ltd  

hong Kong
hARCoURt AlteRnAtIVe InVestMents (Us) llC UsA
hArCOurT InvESTInG COnSulTInG AB Sweden
hARCoURt InVestMents AV sA spain
hEdGEGATE Switzerland
hEdGESErv (CAYMAn) lTd Cayman Islands
hErMES Fund MAnAGErS lIMITEd uK
hoRIZon Asset lIMIted UK
IAM ReseARCh llC UsA
IBBotson AssoCIAtes AUstRAlIA lIMIted Australia
IFG Fund AdMInISTrATIOn (JErSEY) lIMITEd  

Jersey, Channel Is.
IMC ASSET MAnAGEMEnT The netherlands
InTErnATIOnAl ASSET MAnAGEMEnT lTd Sweden
InTErnATIOnAl ASSET MAnAGEMEnT lTd Spain
InteRnAtIonAl CAPItAl MARKet AssoCIAtIon 

switzerland
InTErnATIOnAl SECurITIES lEndInG ASSOCIATIOn uK
IntRAlInKs ltd UK
InVenIo CoMModIty FInAnCIAls Pte ltd singapore
IsAM seRVICes (UK) ltd UK
IsoMetRIC InVestMent AdVIsoRs lIMIted hong Kong
JAVelIn CAPItAl llP UK
JeRsey FInAnCe ltd Jersey, Channel Is.
Jones dAy singapore
JP MOrGAn ASSET MAnAGEMEnT uK
JP MOrGAn ChASE BAnK n.A. Singapore
JP MOrGAn ChASE BAnK n.A. hOnG KOnG BrAnCh  

hong Kong
K2 AdVIsoRs lIMIted UK
K2 AdVIsoRs llC hong Kong
K2 MAnAGEMEnT CO., l.l.C Australia
KB AssoCIAtes UK
KEMPEn CAPITAl MAnAGEMEnT n.v. netherlands

KPMG hong Kong
KrOM rIvEr InvESTMEnT MAnAGEMEnT (CAYMAn) lIMITEd 

Cayman Islands
lAnCASTEr InvESTMEnT MAnAGEMEnT llP uK
lAndRy MoRIn InC. Canada
lAPlACe CAPItAl PARtneRs lP Cayman Islands
lGT CAPITAl PArTnErS (uSA) InC. uSA
lGT CAPITAl PArTnErS uK lTd uK
lIBrA CAPITAl MAnAGEMEnT (hK) lTd hong Kong
lIQuId CAPITAl SECurITIES hOnG KOnG lIMITEd  

hong Kong
lIvInGSTOn InvESTMEnT MAnAGEMEnT llP uK
lYOnrOSS CAPITAl MAnAGEMEnT llC uSA
MACFARlAnes llP UK
MACrOSYnErGY PArTnErS llP uK
MAGnETAr FInAnCIAl (uK) llP uK
MAlABAR CAPItAl sA switzerland
MARshAll wACe AsIA lIMIted hong Kong
MARshAll wACe noRth AMeRICA l.P. UsA
MATrIX GrOuP lIMITEd uK
MCKEnnA lOnG & AldrIdGE llP Belgium
MeRlIn CAnAdA ltd Canada
MErrIll lYnCh POrTFOlIO MAnAGErS lIMITEd uK
MooRe stePhens llP UK
MOrGAn STAnlEY hong Kong
MOrGAn STAnlEY Fund SErvICES uK
MOunT KEllETT CAPITAl MAnAGEMEnT uSA
nAnuK ASSET MAnAGEMEnT PTY lTd Australia
nOMurA SInGAPOrE lIMITEd Singapore
oCCItAn CAPItAl PARtneRs llP UK
OCh-ZIFF CAPITAl MAnAGEMEnT lP uSA
oIM UsA
OlYMPIA CAPITAl MAnAGEMEnT AG Switzerland
OlYMPIA CAPITAl MAnAGEMEnT lTd uSA
oMnIUM hong Kong
OPTIMA InvESTMEnT MAnAGEMEnT llC uK
OrChArd CAPITAl PArTnErS (SInGAPOrE) PTE lIMITEd 

singapore
otC VAl UK
otC VAl UsA
PACIFIC AllIAnCE InvESTMEnT MAnAGEMEnT (hK) lIMITEd 

hong Kong
PACIFICoR, llC UsA
PARIdon AsIA Pte. ltd singapore
PARIs CAPItAl AdVIsoRs (london) llP UK
PAUlson eURoPe llP UK
PeRIsCoPe CAPItAl InC Canada
PeRRy CAPItAl AsIA ltd hong Kong
PIllsBURy wInthRoP shAw PIttMAn llP UK
POlArIS InvESTMEnT AdvISOrY AG Switzerland

►► ► 
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PolUnIn CAPItAl PARtneRs lIMIted UK
PoRtCUllIs FUnd AdMInIstRAtIon (hK) lIMIted  

hong Kong
PrAXIEnT CAPITAl llP uK
PRICewAteRhoUseCooPeRs Australia
PrudEnTIAl InvESTMEnT MAnAGEMEnT InC uSA
PXP vIETnAM ASSET MAnAGEMEnT lTd vietnam
QArun AdvISOrY PArTnErS GMBh Switzerland
QuAlITY rISK MAnAGEMEnT & OPErATIOnS (QrMO) 
lIMIted           hong Kong
RdA CAPItAl InC Canada
rEdWOOd InvESTMEnT MAnAGEMEnT (ASIA) lIMITEd  

hong Kong
Reed sMIth llP UK
rEIChMuTh & CO InvESTMEnTFOndS AG Switzerland
ReInhold & PARtneRs France
RIdley PARK CAPItAl llP UK
RoIsIn CAteR — IndePendent FUnd dIReCtoR 

Cayman Islands
RsR CAPItAl Pte ltd singapore
sAIl AdVIsoRs lIMIted hong Kong
sAIl AdVIsoRs ReseARCh InC UsA
SAInT GEOrGE CAPITAl MAnAGEMEnT SA Switzerland
sAlUte CAPItAl (UK) lIMIted UK
SAMEnA CAPITAl MAnAGEMEnT llP uK
SEnrIGAn CAPITAl MAnAGEMEnT lIMITEd hong Kong
SErES ASSET MAnAGEMEnT lIMITEd hong Kong
SIGnET CAPITAl MAnAGEMEnT lTd uK
SIlvEr TrEE hOnG KOnG lIMITEd hong Kong
SIX TElEKurS lTd Switzerland
sJ BeRwIn llP hong Kong
SlAuGhTEr And MAY hong Kong
sMARsh InC. UsA
SOThIC CAPITAl MAnAGEMEnT llP uK
STAndArd ChArTErEd BAnK (hOnG KOnG) lTd  hong Kong
stenhAM AdVIsoRs PlC UK
STEnhAM ASSET MAnAGEMEnT Guernsey, Channel Is.
SunGArd AlTErnATIvE InvESTMEnTS uK
SWISSCAnTO ASSET MAnAGEMEnT AG Switzerland
TEllIGEnT InvESTMEnT MAnAGEMEnT llC hong Kong
TFG SYSTEMS uK
thAlIA sA UK
ThE BlACKSTOnE GrOuP (hK) lIMITEd hong Kong
ThE FAIrSKY GrOuP Switzerland
ThE IrISh STOCK EXChAnGE Ireland
ThrEAd CAPITAl MAnAGEMEnT llC uSA
tMF FUnd seRVICes (AUstRAlIA) Pty ltd PARt oF tMF 
GrOuP              Australia
TPG AXOn CAPITAl (hK) lIMITEd hong Kong
tQ CAPItAl PARtneRs lIMIted UK

TrEE lInE AdvISOrS (hOnG KOnG) lIMITEd hong Kong
tyRUs CAPItAl llP UK
unIGESTIOn (GuErnSEY) lTd Guernsey, Channel Is.
unIGESTIOn (uK) lTd uK
unIGESTIOn (uS) lTd uSA
unIGESTIOn ASIA PTE lTd Singapore
unIGESTIOn ASSET MAnAGEMEnT (FrAnCE) SA 

France
UnIon BAnCAIRe PRIVee (AsIA) ltd hong Kong
UnIVeRsItIes sUPeRAnnUAtIon sCheMe ltd UK
vAlOrEM InvESTMEnT MAnAGEMEnT lIMITEd  

Isle of Man
VIstRA FUnd seRVICes s.À.R.l luxembourg
wARwICK CAPItAl PARtneRs llP UK
WErMuTh ASSET MAnAGEMEnT GMBh Germany
whIte & CAse singapore
WIllIS hOnG KOnG lIMITEd hong Kong
wInton CAPItAl AsIA ltd hong Kong
WOrKSMArT TEChnOlOGY lTd uK
YOrK CAPITAl MAnAGEMEnT uSA
YOrK CAPITAl MAnAGEMEnT (hK) AdvISOrS lTd  

hong Kong
YOrK CAPITAl MAnAGEMEnT uK AdvISOrS lIMITEd uK
ZEAl ASSET MAnAGEMEnT lTd hong Kong
ZuGEr CAPITAl AG  Switzerland
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AimA WisHEs tO tHAnK its sPOnsORinG mEmBERs AnD GLOBAL PARtnERs 
FOR tHEiR COntinUED sUPPORt

Deutsche Bank
Global Prime Finance

AIMA’S SPOnSOrInG MEMBErS:

AIMA’S GlOBAl PArTnErS:
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