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Credible return solutions — not 'products’' - will distinguish the
winners in asset management and help meet client objectives

Newton’s all change white paper identifies winning attributes for
survival in asset management

Newton, part of BNY Mellon Asset Management, believes that asset
managers that can provide credible return solutions that meet
clients' objectives versus 'products’, will emerge as the winners in
the aftermath of the financial crisis.

This is just one of the key findings from a Newton white paper titled
"The expected impact of all change on the asset management
industry". The white paper is centered on Newton's all change
theme, which explores the implications of the significant
deleveraging brought about by the popping of the credit bubble, and
identifies eight attributes which Newton believes will differentiate
the winners within asset management in years to come.

Helena Morrissey, CEO of Newton, said: "This white paper analyzes
the sea change that needs to take place in order for asset managers
to adapt to the new environment.”

"Over the last two decades the industry saw a shift towards a more
distribution and product-driven model, in which credibility and
success were typically associated with the size of a firm's assets
under management. However, poor performance from some of the
industry’s top names, together with general disappointment with
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absolute returns, has led to a trend reversal. In the future, we
believe that the reputation and culture of an organization will
depend more on its ability to deliver consistent investment
performance in a clear and transparent manner. This ‘back to basics’
trend is to be welcomed, as the industry seeks to regain the trust of
its clients. We will have achieved success when solutions to real
needs are bought by consumers, instead of products being sold.”

Complex financial instruments and black box models, which are
perceived to have contributed significantly to the current financial
crisis, have been widely discredited and investors and their advisers
are turning to investment propositions that are transparent, simple
and consistent. The white paper reveals that those asset managers
with ‘proven track records, tested processes, and robust and
demonstrable risk management’ will be highly prized and attract the
most investor interest. Newton believes that just as people need and
want a doctor or a lawyer, they should be able to seek out a money
manager who they trust and with whom they build a long term
relationship.

The attributes of winning asset management firms identified in the
white paper include:

1) Delivery of strong and consistent investment performance

2) Organizational structures that attract and retain top investment
professionals

3) Clear branding and a conviction about what the brand stands for
4) Close relationships with clients and an emphasis on service

5) Distribution efficiencies and scale, balanced by an investment-
led focus

6) Ability to operate successfully within a much tighter regulatory
framework

7) Simple and transparent investment approaches

8) Ability to deal successfully with the structural shift from DB to
DC



W/ West 8 Mellon

Page 3 Asset Management

Morrissey concluded: "The implications identified in our all change
theme are profound and no economy, sector nor asset class is
immune. It is clear that those companies that can anticipate and
adjust their approach in the aftermath of the credit crisis will
emerge as the winners. The purpose of this paper is to stimulate
debate at the wider industry level around how the asset
management industry can best do that."
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Notes to Editors:

Newton Investment Management Limited is a London-based global asset
management subsidiary of The Bank of New York Mellon Corporation and part of
BNY Mellon Asset Management. With assets under management of more than $48
billion, including assets managed as dual officers for The Bank of New York Mellon,
Newton's group of affiliated companies provides a broad range of award-winning
investment products and services to individuals, pension funds, charities and
corporations. News and other information about Newton is available at

www.newton.co.uk.

BNY Mellon Asset Management is the umbrella organisation for The Bank of New
York Mellon Corporation’s affiliated investment management firms and global

distribution companies.

The Bank of New York Mellon Corporation is a global financial services company
focused on helping clients manage and service their financial assets, operating in
34 countries and serving more than 100 markets. The company is a leading
provider of financial services for institutions, corporations and high-net-worth
individuals, providing superior asset management and wealth management, asset
servicing, issuer services, clearing services and treasury services through a
worldwide client-focused team. It has $19.5 trillion in assets under custody and
administration, $883 billion in assets under management, services more than $11
trillion in outstanding debt and processes global payments averaging $1.8 trillion
per day. Additional information is available at www.bnymellon.com.
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WestLB Mellon Asset Management

WestLB Mellon Asset Management (WMAM) is a financial services company
offering asset management services to institutional and retail clients. The joint
venture of WestLB AG and The Bank of New York Mellon Corporation draws on the
expertise of nearly 50 investment professionals and manages assets totalling
around € 22 bn. WMAM'’s client base includes corporations, pension funds, mutual
funds, endowments, foundations, banks, central banks, savings banks,
governmental agencies and insurance companies.

The company’s German branch, WestLB Mellon Asset Management KAG, was
founded in 1969 in Dusseldorf and has long established itself as one of the market
leading providers of special funds in Germany. WestLB Mellon Asset Management
acts as the exclusive distributor for BNY Mellon Asset Management products in
Germany.

For further information, please visit www.wmam.com

Contact:

Carmen Wientzek

WestLB Mellon Asset Management KAG mbH
Head of Communications

Friedrichstrale 62-80

D - 40217 Dusseldorf

Phone.: +49 211 826 7719

Fax: +49 211 826 9685

E-Mail: carmen.wientzek@wmam.com




W/ West 8 Mellon

Page 6 Asset Management

This document has been prepared by Newton Investment Management Limited for presentation by WMAM which is the
marketing name for the activities of WestLB Mellon Asset Management Holdings Limited, (a 50:50 joint venture between WestLB
AG and The Bank of New York Mellon Corporation) or one of its affiliates.

This document does not constitute an offer or solicitation in a jurisdiction where to do so is unlawful or where the person making
the offer or solicitation is not qualified to do so or where a person receiving the offer or solicitation may not lawfully do so. All
opinions and estimates herein are those of WMAM at the time of this document going to print. This presentation serves only as
client information and should not be construed to be tax advice. We recommend clients requiring tax advice hereto to consult tax
advisers.

Although the information in this document is derived from public sources we believe to be reliable, we do not represent, warrant
or guarantee that this information is accurate, complete or suitable for any purpose and it should not be used as a basis for
investment decisions. All opinions and estimates herein, including forecast returns, involve a number of assumptions that may not
prove valid. Further, investments in global markets can be affected by a host of factors, including political or social conditions,
diplomatic relations, limitations on removal of funds or assets or imposition of (or change in) exchange control or tax regulations
in such markets. All opinions and estimates contained herein reflect our view at the time of publishing and may change any time
without notice. Additionally, investments denominated in an alternative currency will be subject to changes in exchange rates that
may have an adverse effect on the value, price or income of the investment. WMAM may: maintain a long or short position in the
securities referred to herein or in related futures or options; purchase or sell, make a market in or engage in any other transaction
involving such securities and earn brokerage or other compensation in respect of the foregoing.

Past performance should not be taken as an indication or guarantee of future performance and no representation or
warranty, express or implied, is made regarding future performance.

WMAM may, to the extent permitted by law, act upon or use the material in this document prior to its publication. It is intended
solely for the information of those to whom it is distributed. WMAM accept no liability whatsoever for any loss or damage of any
kind arising out of the use of all or any part of this document. No part of this document may be reproduced or retransmitted in
any manner without the prior written permission of WMAM. Additional information is available upon request.

If this document is being distributed in Germany, it is being distributed by WestLB Mellon Asset Management
Kapitalanlagegesellschaft mbH (WMAM KAG), which is regulated by the Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin).
If WMAM KAG receives any rebates on the management fee of target funds or other assets, WMAM KAG undertakes to fully remit
such payment to the investor or the fund. If WMAM KAG performs services for an investment product of a third party, WMAM
KAG will be compensated by the relevant company. Typical services are investment management or sales activities for funds
established by a different investment management company. Normally, such compensation is calculated as a percentage of the
management fee (up to 100%) of the respective fund, calculated on the basis of such fund's assets managed or distributed by
WMAM KAG. This may result in the risk that the investment advice given may not be consistent with the investor’s interest. The
amount of the management fee is published in the prospectus of the respective fund. Any compensation paid to WMAM does not
increase the management fee of the relevant fund. There will be no direct charge to the investor. Further details are available
upon request.

This communication is not directed to persons in the United Kingdom and may not be used as a basis for their investment
decisions. It is further intended solely for persons based in countries in which the respective funds are registered for distribution
or in which such registration is not required.

The shares of the fund have not been registered under the United States Securities Act of 1933, as amended (the "1933 Act"); they
may therefore not be publicly offered or sold in the United States of America or to US citizens or to any US residents.

The information given herein constitutes information within the meaning of § 31 sub-section 2 WpHG (German Securities
Trading Act). 136/Q2/2009



