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This is the Fourth Annual Global Offshore Survey — this survey was
conducted on a ‘results-for-participants-only’ basis. The final section
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institutions based in eight countries and included six out of the top
10 banks in the world by market capitalization.



Foreword

Offshoring in financial services is growing in both strategic and
operational significance. As the practice matures, the challenge for
financial institutions is how to optimize their burgeoning offshore
operations.

Financial institutions’ shareholders demand a flat expense base.
The required response is a never-ending review of operating
efficiency, with offshoring and associated sourcing strategies likely
to play a key role.

In future, the best offshoring strategies cannot be based solely on
financial gains from labor arbitrage. Otherwise the legacy
inefficiencies of older, onshore processes may simply be transferred
offshore. Yet research undertaken by Deloitte Touche Tohmatsu’s
(DTT) Global Financial Services Industry (GFSI) group — a group made
up of DTT member firms’ Financial Services Industry practitioners —
shows that offshoring and sourcing decisions are too frequently
based purely on cost arbitrage grounds.

This report sets out the best practices that financial institutions
should consider in order to be the biggest beneficiaries from
offshoring. Drawing on the DTT GFSI group’s fourth annual global
offshoring benchmark of the financial services industry, this report
highlights the key processes and behavior necessary to help ensure
institutions optimize their performance.

I hope you find the insights provided by this report commercially
valuable.

Jack Ribeiro

Managing Partner

Global Financial Services Industry Group
Deloitte & Touche USA LLP
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Executive summary

J-curve growth: The offshoring industry is growing up quickly.
Most major financial institutions now operate a sizeable, low-cost
offshore delivery function. The industry’s cumulative cost savings for
the last four years have risen sharply, propelled by an 18-fold
increase in offshore headcount'. Over 2006, average total
headcount offshore doubled to six percent? of total group staff.
More than half of all financial institutions surveyed are now saving
more than 40 percent for each business process offshored?.
However, the range of savings is polarizing, and is now between

20 and 70 percent per business process*.

Enter Phase Il: The DTT GFSI group’s analysis has identified three
phases to an offshoring journey for financial services institutions:
Build, Optimize and Release. Organizations can realize the full value
from their offshore operations only when all three phases are
complete. Most organizations are currently entering the second
phase, at which point, the key challenge is to optimize operations.
In other words, they need to progress beyond pure labor arbitrage
benefits by re-engineering business processes to make them world
class.

Optimizing performance: As financial institutions enter the
second offshoring phase, their efforts are on streamlining migrated
business processes. The impact of this application on best practices
is becoming evident across all financial services. A select group of
financial institutions — offshoring’s stars — has successfully deployed
aggressive offshoring strategies, resulting in the transfer of more
than five percent of group headcount offshore and achieving
bottom line savings in excess of 40 percent. In some instances these
savings have been equivalent to three percent of their total cost
base. Other institutions, that have failed to apply the best practices
have, in some instances, experienced a decline in their operational
performance. This has put their prospects of realizing full future
value from their offshoring operations at risk.

Critical decisions ahead: Along the offshoring journey there are
three key decisions to make. Additionally there is an ongoing need
for a systematic review of a financial institution’s offshoring strategy.
The critical choices, made at the beginning of each of these three
key phases, are likely to determine the future success of the
offshoring strategies:

1. Should offshore capacity be bought or built?

2. How can operations be optimized?

3. How can value be realized through multiple choices?

Financial institutions that take a longer term perspective and map
out how they can extract value at each of these vital stages are most

likely to shine by delivering the highest quality at the lowest cost
within a global operating model.



Global Financial Services Offshoring Report 2007
Optimizing offshore operations

The end of the beginning

Financial services continue to lead the way in offshoring. Many of
the world’s major financial institutions are continuing to set the
offshoring benchmark. As offshoring matures, the gap between the
best and the rest widens. This report charts the widening gulf across
the financial services industry. It outlines how a small number of
financial firms are outperforming the rest of the industry. The move
offshore has clearly changed the dynamics of the global financial
services industry.

Offshoring has matured at a rapid pace. Less than 10 percent of
major financial institutions had moved processes offshore in 2001,
according to research by the DTT GFSI group. By 2006, over

75 percent of major financial institutions had operations offshore®.
US and UK banking and capital market institutions continue to lead
this shift, but mainland Europe is showing increasing interest.

Offshore headcount has grown dramatically. The DTT GFSI group
estimates there has been an 18-fold increase in the average number of
staff each financial institution has employed offshore over the last four

Figure 1: The offshore wage gap
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Source: DTT GFSI group’s 4th Annual Global Financial Services Offshoring Benchmark, 2006.
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years, from 150 in 2003 to 2700 in 2006°. Over the last year alone,
this has led the proportion of group headcount in lower cost countries
to double, from three to six percent by year end 2006’.

India remains offshoring’s hub but is likely to lose share in the
future. The DTT GFSI group estimates that about two-thirds of
global offshored staff are employed in the sub-continent. China
threatens to be India’s principal offshoring competitor. Some 200
million Chinese people are currently learning English, providing a
growing pool of skilled labor that may compete with India over the
next 10 years. China‘s share of offshored labor is already rising, with
a third of financial institutions now having back-office (mainly IT)
processes based in China. China’s growing competitiveness may
dampen salary inflation among Indian offshoring industry workers.
Further, there are growing concerns over the supply of skilled
workers in India. Only 10 to 15 percent of Indian college graduates
are considered suitable for direct employment in the offshoring
industry®. This may result in a shortfall of up to half a million
professionals by 2010° (Figure 1).

2008 2009 2010 2011 2012 2013 2014 2015

Year

Assumptions: FTEs $ Cost in London 5% CAGR vs Mumbai 00-05 20% CAGR; 06-10 15% CAGR; 2011-2020 12% CAGR.
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In the last five years, offshoring has spread across nearly all
functions in financial institutions. Initially it was dominated by IT,
namely in applications development, maintenance and support.
Over the last three to four years, there has been significant growth
in business processes offshoring, particularly around transaction
processing, finance and HR. Knowledge-process offshoring, such as
investment banking analytics and research, has also grown. The mix
of offshoring activity has now changed. In 2003, two-thirds of
activity offshore was IT-related. However, by 2006, over 80 percent
of offshore activity involved a full range of business processes'.
This widened scope has accompanied a transition from a relatively
tactical, arbitrage-driven approach to a more strategic approach,
delivering quality and process improvements as well as efficiency
gains.

Figure 2: Cost savings achieved by financial institutions 2003 - 2006

In 2006 60% of the institutions were
achieving over 40% savings
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Source: DTT GFSI group’s 4th Annual Global Financial Services Offshoring Benchmark, 2006.

The offshoring operating model has also transformed. Five years
ago, outsourcing dominated the landscape, accounting for over

half of all offshoring within the industry'. Since then business
processes have been moved to newly-built, fully-owned, captive
operations, while third-party vendors continue to dominate the area
of IT. As offshoring evolves further, financial institutions are likely to
create an optimal hybrid model by selectively using a combination of
vendors and captives.

The DTT GFSI group’s research shows more than half of financial
institutions saved over 40 percent against their onshore costs, on a
process-by-process, basis in 2006. In 2003 the figure was just over a
third'2. Further, overall performance is improving with a rise in
average savings from a low of 32 percent in 2004 to 40 percent in
2006 (Figure 2). The increase in scale and scope of operations
offshored has been a prime driver in industry gains. The DTT GFSI
group’s research found financial institutions that offshored one or
two business processes saved on average 20 percent less than
companies with over five business processes offshore.

Amid this evolution is a widening gulf between the top performing
offshoring institutions and the rest. The few applying the best
practices are transforming the marketplace. If the performance of
these institutions continues, they could potentially reshape the
industry through the business benefits they are likely to accrue.

This report provides a guide to help companies join this select group
by optimizing their offshoring and sourcing strategies.



The journey ahead

There are three phases to an offshoring journey for financial
institutions — building capacity, optimizing and releasing (Figure 3).
The DTT GFSI group estimates that the pioneers of offshoring took
eight to 10 years on average to complete this journey. However,
journey times may fall as financial institutions learn the best practices
and avoid others’ mistakes.

Phase I: Buy, build or both? In deciding to offshore operations,
institutions need to take a critical decision: whether to build a captive
site or outsource to a third-party vendor. Asking the right questions is
likely to be crucial. Does the financial institution have a desire to scale
up the business? Does it have an appetite for risk in building
significant offshore operations? Embedding a long-term vision, an
enterprise-wide view and clarity on the contribution of the offshore
facility to operational efficiency are likely to be key components of any
successful strategy.

The objectives of financial institutions at this stage should be to secure
maximum economic arbitrage savings, and importantly, to improve
quality. When the offshoring strategy is formulated, there needs to be
agreement on which areas of the business will relocate business
processes and by which model. A thorough examination of the
benefits of using both a wholly-owned captive and a third-party
provider should be included to ensure the institutions explore all
potential avenues.

While many financial institutions have already passed this stage,
it may be worth revisiting this issue later if an institution feels
insufficient rigor was applied earlier.

Phase II: Optimizing operations. The objective here is to increase the
absolute returns delivered by the offshore operations and it can be
achieved in two stages. The first stage involves increasing the scope
and scale of the operations.

Figure 3: The offshoring journey

Typical offshoring journey
Decision 1
Buy or build or both?

Phase | - Build capacity

¢ The objective at this stage is to
secure the initial economic
arbitrage and focus on quality.

The goals are to formulate an

Decision 2
How to optimize?
Phase Il - Optimize
¢ The objective in this stage is to increase
absolute returns by increasing the scale

and scope of operations.

The goals are to align the offshoring
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The second stage involves re-engineering the relocated business
processes in order to maximize efficiency gains. As the offshoring
capability matures, management must align sourcing strategies closely
with overall corporate objectives.

Later, this paper will explore the best practices required for financial
institutions to outperform their competitors. The trajectory taken at
this second stage will determine the value financial institutions realize
from their offshoring programs.

Phase llI: Releasing value. Offshoring generates value across all three
stages of the offshoring journey. However, the business may not
realize the maximum value until the third phase. Clearly stated
objectives of what defines success are critical. Essentially, five key
options are starting to emerge:

e recycling savings to re-invest in revenue growth opportunities,
such as in commoditized markets (for example home loans)

selling ownership in the offshore entity to a third party (such as
private equity) as GE did in forming Genpact by selling a stake to
General Atlantic and Oak Hill Capital Partners

exploring an IPO of all or part of the offshoring entity

selling operating capacity to other financial institutions such as in
trade finance process

selling low-end commoditized processes to a third party that is
seeking to build scale.

As highlighted, the majority of financial institutions are currently on
the cusp of Phase II. Typically institutions spend an initial couple of
years on a learning curve, aiming to build scale and capture efficiency
gains. The DTT GFSI group believes it is critical that a business builds a
platform for success, based on relocating at least five percent of the
total group’s headcount offshore.

Decision 3
How to release full value?
Phase Il - Release

¢ The objective in this stage is to
capture the full value of offshoring.

The goals are to ensure strong
management skills are in place

offshoring stategy, increase the
adoption of offshoring with the
group and build capabilities
through captives and/or

v vendors.

initiative closely to the group’s
operational strategy, shift the emphasis
from cost to process efficiency, capture
gains through process automation and
build a global operating model.

5 6

Typical number of years

Source: DTT GFSI group’s 4th Annual Global Financial Services Offshoring Benchmark, 2006.

and identify optimum value —
release strategies. These could
mean divestment opportunities
such as IPO or recycle capital to
build revenue growth.
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Best practice offshoring:

How to optimize operations

The majority of organizations are now entering the second phase of
their journey. However, this masks a growing polarization between
two emerging clusters of financial institutions based on scale of
operations and measure of cost savings. This divide also suggests
the gap between quality of management and operational practice
deployed by financial institutions is widening.

The trajectory that financial institutions take to reach their respective
clusters is the real determining factor of success. The leading
financial institutions — offshoring’s stars — have widened the gap by
aggressively increasing the scale and scope of their offshore
operations and deploying the best practices. On the other hand,
some institutions have failed to attain sufficient economies of scale
and scope. These are now suffering declining marginal returns, with
each new position created offshore generating a lower cost saving
than the last.

The winners are likely to be those financial institutions that have
aggressively expanded the scale and scope of their activities to build
momentum in offshoring. Optimized offshoring operations should
exhibit:

e Vision: The winners see offshoring as a core part of their overall
group strategy. With a board-level mandate, responsibility lies
with one individual to execute the strategy on an enterprise-wide
basis. The organization deploys a smart strategy employing both
incentives and penalties to achieve optimal operational efficiencies
for the group.

e Strategy: There is great clarity on the role offshoring plays in
overall group operational strategy. Financial institutions should
look beyond pure economic arbitrage towards greater group
operational efficiency.

e Execution: There is no one-size-fits-all model for achieving
improved operational performance. There are instances of both
captives and outsource companies who have attained improved
performance. The key to success lies in the clarity of execution
and a limited number of internal participants.

Best practice in action
Two institutions stand out for their best practices:

The first is a major financial institution that began its offshoring
journey in the late 1990s. It currently has a formal group-wide
offshoring initiative and has developed its captive operations as

a critical part of its global operating model. It now has nearly

10 percent of its group workforce offshore. It tends to develop its
captive as centers of excellence, specializing across functional lines
such as finance or call-centers. Its operational model has delivered
consistently high-cost savings.

It is sometimes assumed that only the largest financial institutions
are able to reap the full benefits of offshoring. However, the second
example, a financial services firm with only one product line,
counters this assumption. This organization started offshoring only
in 2003-2004, however it has partnered with two outsourcing
providers to provide both processing and analytical services, while
retaining a lean onshore team. This company has successfully
transferred over 15 percent of its group headcount offshore,
reduced the costs of key processes by up to 50 percent, enabling it
to compete much more effectively with much larger institutions.

The need for caution

Not all financial institutions are attaining stellar performance. Some
institutions are losing momentum around their offshore programs,
occasionally resulting in loss of value and diseconomies of scale.
Such institutions have reported a sharp decline in savings for each
additional head relocated offshore. This may be the result of
excessively small incremental steps in expanding offshoring
operations, which has in turn created an ‘offshoring fatigue trap’.



Financial institutions should avoid this trap. Some common pitfalls
to avoid are:

e Clouded vision: Typically, institutions struggling with offshoring
initiatives lack clarity on the group’s overall strategy. There is
confusion over the precise alignment of the contribution of
offshore initiatives to group strategy.

e Fragmented strategy: Each business unit tends to implement its
own offshoring strategy. The result is fragmented benefits that fail
to realize economies of scale. Further, best practice is not shared
and risk exposure may be greater.

e Poor execution: The autonomy granted to business units in the
formulation of their offshoring initiatives can lead to a lack of
alignment across the group. Implementation tends to lessen the
sharpness of centrally controlled programs.

The emerging stars of offshoring are more successful in

implementation and outperform most offshoring financial
institutions on many key measures.

Figure 4: Benchmarking the offshoring journey
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For example, offshore headcount averages around 12 percent of
group headcount compared with less than five percent for
companies whose offshoring programs are struggling®. Further,
there is a significant gulf between savings realized for these two
groups. Institutions employing the best practices save on average
55 percent for each business process compared with 32 percent for
the poorer performing group™. Finally, a good indicator of best
practice is the time it takes to migrate processes. Here, again, upper
quartile organizations have honed this process to take just 15
months compared with around 25 months for poorer performers’.

The key to success in offshoring is to develop a long-term plan that
clearly identifies how the organization can realize value from the
offshoring entity from the outset of the journey. As offshoring
matures, financial institutions should benchmark their offshore
operations against peers in both financial services and in other
sectors. To help ensure future success, it is critical financial
institutions ask the correct questions at the right time as mapped
out in Figure 4.

Phase | - Build capacity Phase Il - Optimize Phase Il - Release

Best practice benchmarks

Source: DTT GFSI group’s 4th Annual Global Financial Services Offshoring Benchmark, 2006.

Cost savings

Operating
model

Location

40-50% cost savings can be
captured through economic
arbitrage

An additional 10-15% cost savings
can be captured through
efficiency gains

Ploughing back cost savings into
the business to support growth
opportunities

Ability to measure unit cost
savings

Scale is crucial and institutions
need to scale rapidly in this stage
3-4% of the group headcount can
be offshored in the first wave

Focus on increasing the adoption
throughout the group

10-12% of the group headcount
can be offshored in this stage

At this stage best-in-class
institutions should be trying to
compete with BPO vendors in
terms of scale

Institutions are looking at a scale
of 20,000+ FTEs

Achieve a multi-service model that
includes IT, BPO and call-center
activities

Achieve full service model to
include support functions such
as Finance & Accounting, HR and
knowledge-processing activities
such as research and analytics

Achieve a high performance
model by shifting low-end work
to vendors and freeing up capacity
to offer high-value services

Build captive provided there is
scale, if not use vendors
strategically to build offshoring
capabilities

Develop captives as shared service
centers

Move towards a hybrid model and
great collaboration within vendors
Develop the captives as centers of

excellence for various functions

Develop a global operating
model using captives and vendors

Develop a strong primary location
such as India

Develop secondary locations
Develop secondary sites within
primary location

Develop a portfolio of global low
cost delivery centers

Review and adjust the activities
being undertaken at their various
offshoring locations on a regular
basis
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Conclusion

Offshoring is maturing rapidly. It has unleashed a new competitive
dynamic within the financial services industry. Economies of scale
and unit costs have for the first time become the watchwords for
success.

For many years, commentators suggested financial institutions could
share operations around duplicated business processes, but there
have been few successful examples of collaboration. However
offshoring could enable shared back-office functions to become a
reality.

Offshoring’s new dynamic is being driven by three factors. Firstly, the
emergence of the giant Indian offshore vendors has emphasized the
importance of re-engineering processes. Several global outsourcers
are significantly altering their delivery model by building scale in

low cost delivery locations across the globe. Secondly, the
industrialization of processes is taking place across the financial
services industry. Recent research shows 91 percent of financial
services companies are simplifying processes and 74 percent have
centralized operations'. Finally, major captive operations of financial
institutions now match the scale of large third-party outsourcers.

All these pose a major challenge for those responsible for offshoring

programs within the financial institutions. It is possible that in the
next three to five years a number of specialized processors will

Endnotes

dominate certain sectors of the financial services industry, such as
mortgage processing, credit-card administration, and trade finance
activities. The key questions the board should address are: What role
should the institution play in this evolving environment? How might
this vary by process? Which centers of excellence could in future act
as an operational processing hub? Which centers could be sold to
release shareholder value?

Executives need to evaluate how their operational efficiency plans
compare to the competition. The quickening pace of change and
sophistication of offshoring strategies means it is imperative for the
board to have clarity on the long-term plan. Further, limited clarity
of purpose on the contribution of these initiatives means that
making improvements in operational efficiency is difficult to achieve.
Many financial institutions require a wake-up call, as they lack a
clear vision of their offshoring programs.

Just a handful of financial institutions are setting the pace in
offshoring. They are beginning to outshine their offshoring
competitors and achieving stellar performance through the
application of best practices. This improvement in performance is
conferring significant competitive advantage on these institutions.
The test for the rest of the industry, both large and small players,
is to rise to this challenge by optimizing their offshore operations.

1 Deloitte Touche Tohmatsu’s (DTT) Global Financial Services Industry (GFSI) group’s 4th Annual Global Financial Services.
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3 lbid.

4 Ibid.

5 Ibid.
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7 lIbid.

8  “Extending India’s Leadership of the Global IT and BPO Industries,” NASSCOM-McKinsey, 2005 (p.16).
9 Infosys chief points to skills gap in India, Financial Times (p.24), 12 January 2007.

10 DTT's Global Financial Services Industry group’s 4th Offshoring Benchmark, op.cit.

11 Ibid.
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16 “Industrialization: the pathway to higher performance in banking”, Accenture, June 2006.

The scope of this survey was global, and, as such, encompassed
financial institutions with worldwide presence with head office
operations in one of the following geographic regions: North America;
Europe, Middle East, Africa (EMEA); Asia Pacific (APAC); and Latin
America and the Caribbean (LACRO). Attributes such as size, global
presence, and market share were taken into consideration. Due to the
diverse focus of institutions surveyed and the qualitative format of the
research, the results reported herein may not be representative of each
identified region.

Survey users should be aware that Deloitte Touche Tohmatsu has made
no attempt to verify the reliability of such information. Additionally,
the survey results are limited in nature, and do not comprehend all
matters relating to security and privacy that might be pertinent to your
organization.

For more information on the Global Offshoring Survey, please contact
your local Deloitte member firm professional listed opposite.



Global Financial Services Offshoring Report 2007

Optimizing offshore operations

Contacts at Deloitte Touche Tohmatsu (DTT) and its member firms

Americas

Argentina

Fabian Djurinsky

54 11 4320 4008
fdjurinsky@deloitte.com

Bahamas

Raymond Winder
1242 302 4841
rwinder@deloitte.com

Bermuda

Roger Titterton

1441 299 1313
rtitterton@deloitte.com

Brazil

Clodomir Félix

55115186 1655
clodomirfelix@deloitte.com

Canada

Catherine Bateman
1416 601 5953
cbateman@deloitte.ca

Cayman Islands

Glen Wigney

1345 814 2202
gwigney@deloitte.com

Chile

Pablo Herrera

56 2 270 3281
paherrera@deloitte.com

Colombia

Ricardo Rubio Rueda
57 1546 1818
rrubio@deloitte.com

Mexico

Carlos A.Garcia

52 55 5080 6093
cargarcia@deloittemx.com

United States

Jack Ribeiro

212 436 2573
jribeiro@deloitte.com

Uruguay

Jose Luis Rey

598 2 9160 756
jrey@deloitte.com

Venezuela

Hernan Marambio-Cortés

58 212 206 8641
hmarambiocortes@deloitte.com

Europe, Middle East
and Africa

Austria

Dominik Damm

43 1 53700 5440
dodamm@deloitte.com

Belgium

Frank Verhaegen

32 3 800 8853
fverhaegen@deloitte.com

Central Europe

Mike Jennings

420 246 042 576
mijennings@deloitteCE.com

Cyprus

Nicos Charalambous

357 25 86 87 40
ncharalambous@deloitte.com

Denmark

Lone Mgller Olsen
453376 38 03
lolsen@deloitte.dk

Finland

Petri Heinonen

358 20 755 5460
pheinonen@deloitte.com

France

José-Luis Garcia
33140882815
josgarcia@deloitte.fr

Germany
Friedhelm Klas

49 69 75695 6111
fklaes@deloitte.de

Greece

Nicos Sofianos
30210678 1219
nsofianos@deloitte.gr

Iceland

Sigran Ragna Olafsdéttir
354 580 3112
solafsdottir@deloitte.com

Ireland

Mary Fulton

353 1417 2379
mfulton@deloitte.ie

Israel

Dan Halpern

972 3 608 5471
dhalpern@deloitte.com

Italy

Riccardo Motta

39 02 833 22 323
rmotta@deloitte.it

Kuwait

Tim Bullock

965 243 8060 ext. 101
tbullock@deloitte.com

Luxembourg

Eric van de Kerkhove

352 451 452 468
evandekerkhove@deloitte.lu

\EIE]

Raphael Aloisio

356 21 335 290
raloisio@deloitte.com.mt

Middle East

Joseph El-Fadl

961 1 363005
jelfadl@deloitte.com

Netherlands

Rob Stout

31 20 454 7055
rstout@deloitte.nl

Norway

Arve Rafteseth

47 23 27 97 59
arafteseth@deloitte.no

Portugal

Maria Augusta Francisco
351 21 381 6020
mafrancisco@deloitte.pt

Russia

Vadim Sorokin

7 495 787 060
vsorokin@deloitte.ru

Slovak Republic

Gerry Stanley
421258249 177
gstanley@deloitteCE.co

South Africa

Pete McCloy

27 011 806 5763
pmccloy@deloitte.co.za

Spain

Fernando Ruiz
3491 514 5692
feruiz@deloitte.es

Sweden

Jan Palmquist

46 8 506 723 82
jpalmqvist@deloitte.se

Switzerland

Philip Géth

41 44 421 6228
pgoeth@deloitte.com

Turkey

Hasan Kilic

90212 317 64 16
hkilic@deloitte.com

Ukraine

Natalia Samoilova

380 44 490 9000
nsamoilova@deloitte.com.ua

United Kingdom
Russell Collins

44 20 7303 2929
rcollins@deloitte.co.u

Asia Pacific

Australia

Warren Green

612 9322 5454
wgreen@deloitte.com.au

Keith Skinner
612 9322 7580
keskinner@deloitte.com.au

China

(Peoples Republic of)

Wade Deffenbaugh

852 2852 6629
wadeffenbaugh@deloitte.com.hk

India

Vishwanath Prasad Singh
91 22 2285 4330 Ext. 408
vpsingh@deloitte.com

Indonesia

Riniek Winarsih

62 21 231 2381 ext. 3886
rwinarsih@deloitte.com

Japan

Yoriko Goto

8136213 1372
yoriko.goto@tohmatsu.co.jp

Yukio Ono
8136213 3630
yukio.ono@tohmatsu.co.jp

Korea

Joseph Shin
8226676 1100
yishin@deloitte.com

Malaysia

Meng Kwai Ng

60 3 7723 6560
mng@deloitte.com

New Zealand

Rodger Murphy

64 9 303 0758
rodgermurphy@deloitte.co.nz

Philippines

Avelina Gille

63 2 581 9055
agille@deloitte.com

Singapore

Prakash Desai

65 6530 5585
pradesai@deloitte.com

LENVED]

Peter Tsai

886 2 2545 9988 ext. 7441
petsai@deloitte.com.tw

Thailand

Russell Toy

66 2 676 5700 ext. 5093
rutoy@deloitte.com



For more information, please contact

Jack Ribeiro

Managing Partner, Deloitte & Touche USA LLP
Global Financial Services Industry Group
1212 436 2573

jribeiro@deloitte.com

Americas

Peter Lowes

Deloitte Consulting LLP
New York

1212618 4380
plowes@deloitte.com

Asia Pacific

Steven M. Butters
Deloitte & Touche LLP
New York

212 436 3067
sbutters@deloitte.com

Disclaimer

Europe, Middle East and Africa

Anna Celner

Deloitte Consulting GmbH
Zurich

4113187111
acelner@deloitte.com

Chris Harvey

Deloitte MCS Ltd
London

44 20 7303 7859
caharvey@deloitte.co.uk

Andrew Power
Deloitte MCS Ltd
London

44 207303 0194
apower@deloitte.co.uk

Research

Chris Gentle

Deloitte & Touche UK LLP
London

44 20 7303 0201
cgentle@deloitte.co.uk

The information contained herein is provided by Deloitte Touche Tohmatsu and is intended to provide general
information on a particular subject or subjects and is not an exhaustive treatment of such subject(s). Accordingly, the
information is not intended to constitute accounting, tax, legal, investment, consulting or other professional advice or
services. The information is not intended to be relied upon as the sole basis for any decision which may affect you or
your business. Before making any decision or taking any action that might affect your personal finances or business,

you should consult a qualified professional adviser.

The information is provided as is, and Deloitte Touche Tohmatsu makes no express or implied representations or
warranties regarding the information. Without limiting the foregoing, Deloitte Touche Tohmatsu does not warrant that
the information will be error-free or will meet any particular criteria of performance or quality. Deloitte Touche
Tohmatsu expressly disclaims all implied warranties, including, without limitation, warranties of merchantability, title,
fitness for a particular purpose, noninfringement, compatibility, security, and accuracy.

Your use of the information is at your own risk and you assume full responsibility and risk of loss resulting from the use
thereof. Deloitte Touche Tohmatsu will not be liable for any direct, indirect, special, incidental, consequential, or
punitive damages or any other damages whatsoever, whether in an action of contract, statute, tort (including, without
limitation, negligence), or otherwise, relating to the use of the information.

If any of the foregoing is not fully enforceable for any reason, the remainder shall nonetheless continue to apply.

About Deloitte

Deloitte refers to one or more of Deloitte Touche Tohmatsu, a Swiss Verein, its member firms, and their respective

subsidiaries and affiliates. Deloitte Touche Tohmatsu is an organization of member firms around the world devoted to
excellence in providing professional services and advice, focused on client service through a global strategy executed
locally in nearly 140 countries. With access to the deep intellectual capital of approximately 135,000 people worldwide,
Deloitte delivers services in four professional areas — audit, tax, consulting, and financial advisory services — and serves
more than 80 percent of the world’s largest companies, as well as large national enterprises, public institutions, locally
important clients, and successful, fast-growing global growth companies. Services are not provided by the Deloitte
Touche Tohmatsu Verein, and, for regulatory and other reasons, certain member firms do not provide services in all four
professional areas.

As a Swiss Verein (association), neither Deloitte Touche Tohmatsu nor any of its member firms has any liability for each
other’s acts or omissions. Each of the member firms is a separate and independent legal entity operating under the

names “Deloitte,” “Deloitte & Touche,” “Deloitte Touche Tohmatsu,” or other related names.

©2007 Deloitte Touche Tohmatsu. All rights reserved.

Designed and produced by The Creative Studio at Deloitte, London.

Item #7159

Deloitte
Touche
Tohmatsu





