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Introduction
The Global Fund Media Guide to Relocation 2018 is the seventh edition 
of this unique online publication being made available to the 40,000-strong 
audience of investment managers, institutional investors and fund service 
providers that read GFM’s family of investment management newswires daily.

The focus of the Guide is to help managers, promoters and their advisers 
decide where best to locate their investment funds – and themselves – and 
complements the daily news, special reports and fund data delivered through 
our specialised investment management portals (see below for complete list).

This edition of the Guide draws together in one volume the key points 
covering the relocation of investment funds and managers to the following 
major jurisdictions – Malta, Jersey, Guernsey, Cyprus and the Cayman 
Islands.

The Guide goes from strength to strength with the support of leading law 
firms, service providers and jurisdiction promoters, and in this regard we 
would like to thank all the firms who feature in this Guide for their invaluable 
time and assistance in preparing a comprehensive overview of each 
jurisdiction.

We look forward to your feedback and participation in forthcoming editions 
of this Guide.

Sunil Gopalan 
Chairman & Publisher 
GFM Limited 
globalfundmedia.com

Hedgeweek.com 
Institutionalassetmanager.co.uk 
Wealthadviser.co 
Privateequitywire.co.uk 
Propertyfundsworld.com 
Etfexpress.com 
AlphaQ.world 
GFM Events

INTRODUCT ION

Sunil Gopalan, Chairman and 
Publisher, GFM Ltd
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Malta is, in many ways, an attractive place 
to do business. This applies to business in 
general of course, but is particularly the case 
for financial businesses. This includes funds, 
be they retail collective investment schemes, 
alternative investment funds or any of a 
wide variety of hedge funds falling under 
the wide umbrella of a “professional investor 
fund” or PIF.

There are myriad reasons for this 
attractiveness, starting from the regulatory 
and legal environment within which financial 
businesses and funds operate in Malta. 
While clearly important, these are dealt with 
at length in many other places, where the 
various possible structures available to a 
fund promoter or manager, the advantages 
of each separate form, the requirements and 
regulatory duties and also, last but not least, 
the tax regime applicable, are discussed 
in depth. There is no better place to start 
this exploration than FinanceMalta’s guides, 
moving on then to the excellent publications 
issued by most Maltese law firms and large 
accountancy and consulting practices.

In this article, therefore, the focus is upon 
the other, less technical roots of Malta’s 
attractiveness. Things like the availability 
of skilled staff, with the possibility of hiring 
persons with key skills from overseas if the 
local labour market cannot supply them. 
Skilled, effective professional services, 
whether that be legal, accounting or indeed 
any other with a good range of linguistic 
skills, and the near universal use of English. 

People: the main resource
It is almost redundant to have to say this, 
but Malta as a nation has one main national 
resource. The country does not have any of 
the major natural resources other countries 
do: no oil or coal so, until renewable energy 
sources have been developed to a much 
greater extent than at present Malta relies 
on imported energy. There are no metal 
ores, and Malta’s forests were all cut down 

in antiquity to build the ships an island 
nation depends upon. The only real natural 
resource available is the local stone, which 
at least makes Malta’s construction business 
self sufficient as far as its raw materials go. 

What this means for the Maltese economy 
is that the one single, most valuable 
resource the island has to offer investors 
is its people and their skills. With no rich 
natural resources to fall back upon, Malta 
and more importantly the Maltese have 
invested in education and in developing the 
ability to acquire and hone both existing and 
new skills. This workforce, ready and very 
able to adapt and to learn, is what has made 
Malta such an attractive place for investors 
over the past 20 to 30 years.

Language skills
The skills include, of course, linguistic 
capabilities. A small island nation cannot 
survive without the ability to trade and 
converse with the outside world, and this 
applies to Malta as much as it does to 
anywhere else. At the crossroads of the 
Mediterranean, Malta lives by its trade with 
all who cross the sea, and given that the 
Mediterranean is the locus of a considerable 
portion of global trade that means development 
of the ability to speak to people from across 
the world. In this, Malta is lucky to have had 
British rule for 150 years, which left the English 
language as one of its most valuable legacies.

The emphasis on trade has further 
consequences for service-based businesses, 
and in particular for financial businesses 
including the entire range of the fund 
industry. Finance – banking, payment 
services and insurance but also means to 
harness savings and investments – have 
deep roots in these islands. The intensely 
international side of this business may 
date back to the reworked legal framework 
for financial services established in the 
early 1990s, but the roots supporting that 
framework go much deeper.

MALTA

Malta
More than just a great jurisdiction. 

By Ivan Grech, FinanceMalta

Ivan Grech, Head of Business 
Development at FinanceMalta

www.globalfundmedia.com
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MALTA

blockchain, of course. However, the Maltese 
financial services industry, the Government 
and the regulator are all acutely aware that 
the current form of the technology is not 
the final word on the matter by any means, 
and the framework being discussed and 
put in place at the moment is designed to 
be able to deal effectively with the evolution 
Distributed Ledgers will undoubtedly undergo. 

Even the problems Malta faced in the 
past on energy supply have now been 
overcome. With reliance on imported fuel 
to power purely local electricity generation, 
Malta had in the past been vulnerable to 
power shortages. No longer. Malta is now 
connected directly to mainland European 
power distribution networks via undersea 
cables, an interconnector, that ensures that 
any domestic shortfall can be compensated 
for with ease.

Lifestyle
This all makes Malta a good place to base 
a fund. Yet there is still more. Once you 
establish your base, you will want to live 
in an attractive place; it will also be easier 
to employ an international staff if you can 
promise an attractive lifestyle outside the 
office. Malta provides that as well.

This is a Mediterranean island, with 
beaches and beautiful weather. It is possible 
to swim in the sea from April to November; if 
sailing is your sport, there is no real closed 
season: you can set forth year round and only 
be limited by the approach of the infrequent, 
but admittedly ferocious wind storms. Cultural 
activities – from theatre to music and more – 
abound. If its history and archaeology you’re 
interested in, Malta packs 7,000 years of that 
along with all the architecture that entails into 
a compact area. For people with children, the 
schools are good, affordable and increasingly 
multi-cultural. 

There are very good reasons to establish 
a fund in Malta based on the legal and 
regulatory environment, that is definitely true. 
Malta is in the European Union, and its laws 
and regulations all conform to EU norms 
while providing uniquely Maltese solutions. 
Yet the attractiveness of the islands goes 
well beyond that dry statement. Malta 
remains a good place in which to build a life 
and a business. Visit the island to see it for 
yourself! n

Connectivity
There is a lot more going for Malta than just 
its people’s skills and language abilities. After 
all, in a small country there is a tight limit on 
the numbers of people available, which at 
first glance ought to lead to potentially limiting 
staff shortages. Yet Malta, despite being an 
island on the periphery of Europe, is tightly 
connected to the rest of the world. 

First, and indeed for a very, very long time, 
by sea. Malta is geographically blessed, 
right in the centre of the Mediterranean, 
equidistant from both Suez and the Straits 
of Gibraltar and ideally placed as a stepping 
stone between Italy and North Africa. In 
the contemporary world and for financial 
services, however, Malta’s air connections 
are of greater importance, and Malta has 
regular, frequent and direct air connections 
to most major European cities, and then on 
to the rest of the world. Moving people in 
and out is easy.

This makes the island an easy place from 
which to conduct a service-based business; 
clients can visit easily, investors and staff 
can travel with ease to meet clients, and 
taking advantage of Malta’s EU membership 
for more than the valuable passporting rights 
for financial services, and Malta’s attractive 
residence schemes, any staff required from 
outside the islands can easily be employed 
and brought over.

Technology
The modern financial services industry does 
not, however, rely solely on the ability of 
clients to physically visit the offices of their 
service provider. Much of finance is shifting 
to the internet and other telecommunications 
channels. Here, too, Malta boasts strong 
connections, with multiple undersea fibre 
optic cables linking the island to global 
networks. The links guarantee multiple 
redundancy, and thus little or no downtime; 
the cables laid each have considerable spare 
capacity allowing for future growth.

Malta’s development of its technological 
capabilities as applied to financial services 
go beyond telecommunications. The island 
is working hard on developing a robust 
framework within which the services made 
possible by Distributed Ledger Technologies 
will be able to flourish. That means an 
openness to cryptocurrencies and to 

www.globalfundmedia.com
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The beautiful Island of Jersey offers a 
blend of fantastic beaches, Michelin 
starred restaurants and a warm micro 
climate. It is a first rate jurisdiction for 
families with excellent school systems 
and healthcare. 

Our partners, Ian Strang and Jeffrey 
Giovannoni will look after you throughout 
your relocation process and beyond. 
Whether you are relocating a business or 
your family we can help you at every stage.
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Jersey has a population of around 100,000 
people, of whom approximately 12,000 work 
in the finance industry. This is an island 
jurisdiction with financial fund services at 
the heart of its economy. As such, it is 
able to draw upon a deep pool of talent, 
including graduates from UK universities as 
well as resident professionals with years of 
experience. 

“We have a good talent pool here and 
a very buoyant financial funds industry. 
Talent isn’t an issue. That said, if you can’t 
find specific talent you are allowed to bring 
someone to the island. If it’s a specific role 
you need to fill, that’s fine,” explains Ian 
Strang, Managing Partner, Voisin Law, a 
leading Jersey full service law firm. 

From an infrastructure perspective, Jersey 
Telecom embarked on a ‘Gigabit Isles’ 
project last year, an ambitious Fibre-to-the-
Home ultrafast broadband network, providing 
local businesses and residents with superior 
internet connectivity. This project is now 
close to completion so the majority of 
businesses and homes should have ultrafast 
broadband. 

“We have high quality IT cable links to 
the UK and a cabling network that connects 
to the French electric grid. If the French 
network were to go down, we have our 
own electricity generation system, which is 
very important from a disaster recovery and 
business continuity perspective for hedge 
fund managers,” says Strang. 

The island’s financial regulator is the 
Jersey Financial Services Commission 
(‘JFSC’). Managers need consent from the 
JFSC to operate their fund businesses and 
that would depend on the fund structure and 
who the promoters are, etc.

“If you are thinking of relocating your 
business Locate Jersey will help you and 
your lawyers to develop the business 
plan for submission to the JFSC. It’s a 
reasonably straightforward process. In terms 

of timescale it’s around about a six-week 
application process, the vast majority of 
which is spent doing background checks and 
ensuring that adequate capital is in place. 
The JFSC is friendlier than I understand other 
regulators to be. You can always pick up the 
phone to ask questions, so there’s a lot of 
flexibility,” explains Kate Anderson, Partner 
and expert in regulatory matters. 

Such is the appeal of Jersey that is has, 
in recent years, attracted some prestigious 
hedge fund managers including Brevan 
Howard and Leda Braga’s Systematica 
Investments. 

Jeffrey Giovannoni, Partner, confirms that 
approximately 31 high net worth individuals 
and 20 family offices have relocated to Jersey 
within the last year. “In effect this is a British 
island with a British culture. It has good 
schools and offers a great family lifestyle, as 
well as having excellent communications to 
the UK and the rest of Europe. 

“It is also a stable political environment. 
Jersey has low personal taxation, capped 
at 20 per cent, which is very attractive for 
a high earner. Overall, there are a number 
of desirable soft functions that make Jersey 
attractive,” says Giovannoni.

Jersey’s private schools will tend to give 
priority to the children of families coming 
here from the UK and many act as feeders 
to UK boarding schools. “Alternatively, you 
can use our excellent local state owned 
private schools, which are partly state funded 
and have very high academic standards,” 
adds Giovannoni. 

Jersey is a tax-neutral jurisdiction. There 
is no capital gains tax, capital transfer tax, 
wealth or inheritance tax payable in relation 
to the issue or realisation of investments in 
a Jersey investment fund (unless the fund 
invests in Jersey property or buildings). “We 
have a 5 per cent goods and services tax, 
which applies to all imported goods including 
food,” says Strang.

Jersey
A well-oiled machine.  

Interview with Ian Strang, Kate Anderson & Jeffrey Giovannoni, Voisin Law

JERSEY

Ian Strang, Managing Partner 
at Voisin Law

Kate Anderson, Partner at 
Voisin Law

Jeffrey Giovannoni, Partner at 
Voisin Law
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JERSEY

Brexit deal looks like. Presently, the first 
wave of third countries to have received 
ESMA’s imprimatur – Jersey, Guernsey, the 
United States, Hong Kong, Singapore and 
Switzerland – can be regarded as benign. 

“If you add the UK, however, it stops 
being benign,” says Anderson. “Suddenly, 
if the UK doesn’t have a trade deal and it 
comes under this regime, it may end up 
changing (the dynamic). The best situation 
for us would be that the UK has a trade 
deal of some sort under which it is not a 
Third Country.” 

In terms of legal vehicle, Jersey-domiciled 
funds will typically be structured as 
companies or limited partnerships; the latter 
include separate limited partnerships and 
incorporated limited partnerships, which have 
subtle tax treatments. 

“We are just about to improve our Limited 
Partnership law to make it a bit more fund 
friendly. The UK changed its law 12 months 
ago to match Jersey but we want to make 
ours even better,” adds Anderson. 

In respect to directors, a Jersey-based 
fund manager will need to have six eyes sat 
in Jersey. That doesn’t mean they have to be 
local to Jersey. If three principals are brought 
over to relocate to Jersey and set up home 
that would satisfy the oversight requirements 
of the JFSC.

“What you do have to show, however, is 
that the business will benefit the community,” 
emphasises Strang. Bringing three principals 
over and then outsourcing everything back 
to the UK would be hard to show what 
benefit it would bring to Jersey, compared to 
combining UK relocated staff with a number 
of locally hired professionals. 

In summary, Jersey is a well-regulated 
jurisdiction with many of the advantages 
of being in London, without the rush hour 
commute and endless traffic congestion. 

It is a much more friendly tax regime 
to high earners and, arguably, a friendlier 
regulator. 

“If you come and meet the regulator and 
the different service providers operating here, 
you will quickly discover that it is a well-oiled 
machine. Relocating to Jersey is not at all 
onerous. It is home to high quality service 
providers which provide City-quality advice. 
Everyone works together to make sure it is a 
smooth process,” concludes Giovannoni. n

Jersey-incorporated companies that are 
controlled and managed on the island are 
subject to a ‘Zero/Ten” regime. All financial 
companies must pay 10 per cent, while non-
financial companies pay zero corporate tax.

A fund, whether established as a 
company, unit trust or limited partnership, 
is not generally subject to any local Jersey 
tax. Jersey resident managers, administrators 
and custodians are generally liable to Jersey 
income tax at the rate of 10 per cent. 

Hedge fund managers who are thinking 
of relocating to Jersey can apply to be a 
Licensed Person, requiring them to pay 20 
per cent personal tax. Alternatively, they 
could choose to come in as a Wealthy 
Immigrant, in which case they would pay 20 
per cent on the first GBP725K and only pay 
1 per cent tax on all other income above 
GBP725K. 

Fund structuring options
Within the regulated fund arena Jersey has 
a class of funds called ‘unclassified funds’, 
within which there are three categories:
• Fully unclassified
• Expert funds 
• Listed funds
There are also the unregulated funds of 
which there is currently one class the 
Eligible Investor funds where the manager is 
regulated and not the fund itself. 

Jersey has a wide range of fund options 
but the most popular choice used by hedge 
fund managers is the Expert fund, which can 
be regulated in around three days provided a 
regulated administrator is used. 

“The Expert fund comes under the 
National Private Placement regime at the 
moment. As a third country, Jersey does not 
yet have the funds passport in place. We 
were one of the first non-EU jurisdictions 
to be approved by ESMA and then Brexit 
got in the way. The Jersey Private Fund is 
another class of lightly regulated fund which 
is allowed to make up to 50 offers,” says 
Anderson. Each investor must qualify in a 
Jersey Private Fund as either a “professional 
investor” or an “eligible investor” as per the 
JFSC’s JPF Guide; the minimum investment 
is GBP250K. 

From an AIFMD perspective, how 
Jersey will be treated as a third country 
will very much depend on what the UK’s 

www.globalfundmedia.com
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Guernsey makes no excuses for wanting 
to attract fund managers to the island and 
evolve into more than simply an alternative 
funds jurisdiction. It is, according to 
Andrew Carey, Head of Locate Guernsey, 
an explicit position as opposed to a ‘nice to 
have’ position. 

“We are working closely with the 
Guernsey Investment Funds Association 
to increase the number of fund managers 
on the island. The size of the manager 
community is already quite significant, it’s 
one of the best performing financial sectors, 
but there’s always room for more managers 
and for those that choose to come here, 
they will find an environment that works 
very well for them,” says Carey, noting that a 
number of high-quality management groups 
such as Apax Partners and Terra Firma 
operate from the island.

Reputationally, Guernsey has a Standard & 
Poor’s AA- rating. This has helped attract 805 
investment funds which, together with LSE-
listed trading companies, have a combined 
market capitalisation of USD63 billion. 

On the personal side of things, quality 
of life is excellent allowing managers to 
enjoy the best of both worlds: access to 
a professional fund servicing community 
combined with beautiful scenario and 
surroundings. 

“We think Guernsey appeals to those 
looking for a location that is conducive 
to growing their business without having 
to make any personal sacrifices. It’s a 
wonderful place to bring up a family,” 
says Carey. 

“At Locate Guernsey, we are keen to 
make the landing as smooth as possible. 
We act as the manager’s single point of 

Guernsey
A jurisdiction that embraces innovation.  

Interview with Andrew Carey, Locate Guernsey

GUERNSEY

Andrew Carey, Head of Locate 
Guernsey

www.globalfundmedia.com
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GUERNSEY

proposition. From a fund manager 
perspective, it now offers Manager Led 
Products, shifting the regulatory focus from 
the fund to the Alternative Investment Fund 
Manager. This reduces the regulatory and 
compliance burden associated with the 
launch of new funds, but keeps regulatory 
standards high to the satisfaction of 
the regulator. 

From a funds perspective, the GFSC has 
introduced the Private Investment Fund. A 
Guernsey PIF is an effective structure for 
managers looking to market to multiple 
investors. Couple that with the regulator’s 
one-day turnaround for registration and 
it’s another example of a regulator that is 
responsive to the needs and suggestions of 
the investment funds industry.

“We want to help the incoming entity and 
ensure that any scoping visits to Guernsey 
are productive. I would encourage people 
to talk to the regulator. They are very 
approachable. Once those conversations 
are underway, getting the business up 
and running isn’t hard. Everything can 
be done relatively quickly. I see a funds 
sector with a real buzz about it right now,” 
concludes Carey. n

contact with the Government. If an incoming 
manager wants to establish an office we 
will help source locations, as well as other 
things they might need help with during the 
course of the relocation process.”

The Guernsey Financial Services 
Commission encourages as much dialogue 
as possible and is always willing to engage 
with managers to discuss their business 
requirements, sharing its expertise of having 
watched the island’s funds industry grow for 
over five decades. Recently, it unveiled the 
Innovation SoundBox for those considering 
new start-ups to interact with the GFSC 
during the registration or licensing process. 

This demonstrates that Guernsey is open 
to groundbreaking, innovative approaches to 
doing business. 

“Indeed, at the start of the year we 
introduced the Guernsey Investment Fund, 
which uses public money supplemented by 
private sector money, to invest in technology 
and digital start-ups. That again is indicative 
of a jurisdiction that wants to embrace the 
new and isn’t prepared to rest on its laurels,” 
adds Carey.

Other innovative solutions have been 
introduced to make Guernsey an attractive 

www.globalfundmedia.com
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Why re-domicile?
Regulation
From the regulatory perspective a move in 
jurisdiction can result in a lighter or more 
substantive regime of which the manager 
wants to take advantage. Additionally and 
from time to time changes in the regulatory 
landscape or failure of jurisdictions to adopt 
and implement international regulatory 
changes have created issues for managers.
Operations
Operational considerations may include key 
service providers to the fund requesting 
or requiring the domicile of the fund to 
be moved for regulatory alignment or 
other reasons.
Cost 
Whilst often not the sole driver for a decision 
to re-domicile it is often an additional 
consideration particularly when the savings 
are significant. On the other side of course 
cost may be the deciding factor against a 
re-domicile if the result would be an increase 
in cost which could not be passed to 
the fund.
Marketing
For funds moving from an offshore 
environment to a more highly regulated 
jurisdiction there will always be clear and 
specific reasons for the move whether to 
further increase the level of regulation and 
transparency of the fund or to benefit from 
being established in a market such as the EU. 

Drawbacks?
In short, increased regulation and as a 
result often increased costs to the fund or 
manager or both. Additionally, the manager’s 
decision of original domicile would have 
been based upon research, inquiry and the 
development over time of familiarity with the 
regulatory and operational environment of 
that jurisdiction. With a move, the change 
of direction risks bringing with it a lack of 

familiarity. Managers may also take the 
approach that some investors may get 
better regulatory treatment by investing in, 
for example, an EU regulated fund. The 
manager’s priorities are typically led by 
growing AUM but they will also be very 
sensitive to the likely landscape of regulation 
in the new jurisdiction. 

In the case of those funds that move from 
one offshore jurisdiction to another there are 
benefits of moving into a jurisdiction with a 
similar level of regulation and operational 
requirements but where, as is often the 
case with Cayman, there is a much greater 
degree of investor familiarity and comfort. 
In its adoption of FATCA, CRS, beneficial 
ownership reporting and the implementation 
of other international transparency initiatives 
Cayman has shown that it prizes its leading 
offshore jurisdiction title and this may directly 
or indirectly assist managers. 

Alternatives?
Managers may set up a parallel fund 
domiciled in another onshore jurisdiction, 
typically the EU and that parallel fund will 
pursue the same strategy or a similar 
strategy to their offshore fund. The reason 
managers would choose to do this rather 
than re-domicile is in recognition of the two 
distinct investor universes that would be 
targeted by the respective funds. 

How to begin?
At the outset the manager or the fund’s 
governing body will contact investors 
and set out the business case leading to 
the proposal and arguing that it is in the 
investors’ best interests. The manager will 
then look at the operational requirements 
and will typically ask if moving to another 
jurisdiction is going to increase the staffing 
requirements for the manager’s middle or 
back office. 
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Very often, the funds which are coming 
to Cayman have no investment minimum 
or have an investment minimum that is 
lower than the Cayman requirement. For 
those investors who don’t meet those 
requirements, either a redemption will 
have to occur or they have to add to their 
investments. The directors of the fund 
directors will need to be registered with the 
local regulator, all annual audits have to be 
signed off on by a locally approved auditor 
and the manager may need to employ the 
services of a locally regulated administrator. 
The Cayman AML regime is also particularly 
stringent and has to be carefully navigated.

When the fund is re-domiciling into an 
EU member state, immediately the AIFMD 
or UCITS regimes are relevant. One of the 
infrastructure conditions on an EU-domiciled 
regulated fund is that it must appoint a 
depository or custodian. When it comes to 
the administrator, often Irish administration 
firms administer hedge funds in Cayman 
or Bermuda or BVI so it’s typical that the 
manager would continue to use the same 
administrator. 

Costs?
From the operational perspective typically 
custodians, depositories, auditors, directors, 
etc, won’t charge an onboarding fee and 
they will bear any internal costs associated 
with the re-domiciliation. The bulk of costs 
are going to be from the attorneys and there 
will be two sets of lawyers. The manager 
may well decide that some or all of the costs 
can legitimately be charged to investors 
because they are going to benefit from the 
move. Some managers take the view that 
they want to be fair and don’t charge any of 
the costs to the fund or investors.

Risks?
Legal counsel can advise the manager 
of the regulatory requirements of the new 
jurisdiction and what needs to be done 
to comply. The lawyers will also need to 
advise and explain issues that might not 
immediately be obvious, such as data 
protection, banking secrecy and anti-
money laundering laws. These regulatory 
changes may lead to operational changes 
and changes to how the manager discloses 
certain things to investors. n

The process?
On the one hand the internal mechanisms, 
permissions and timings arising as a result 
of the fund’s constitutional documents have 
to be implemented and managed. At the 
same time and on the other hand are the 
regulatory requirements. Typically the lawyers 
will drive the project once the decision has 
presented itself to the manager and the initial 
analysis has been done. The logistics of 
filing the documents with two sets of entity 
registries and two sets of regulators needs 
to be carefully managed. 

For vehicles coming into Cayman, the 
internal requirements will be determined 
by the fund’s home jurisdiction and the 
fund’s governing documents. For funds that 
are leaving Cayman, it comes down to the 
relevant Cayman law and what is in the 
funds constitution. There is no mandatory 
requirement for investors to be given a vote 
on the re-domiciliation. That said, considering 
the substantial nature of a move of 
jurisdiction it is quite typical for the manager 
to discuss the project with shareholders 
and in circumstances where no formal vote 
is taken the manager will commonly offer 
investors the opportunity to redeem out 
under a special redemption procedure. 

Other considerations?
Other considerations include if there is 
illiquidity in the fund, this will be a factor 
that the manager has to carefully consider, 
particularly to the extent that he is not going 
to keep all investors happy. Another scenario 
is where a vote is required and there is 
some element in the documentation that 
makes the vote more difficult to carry. 
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