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HEDGEWEEK GLOBAL  AWARDS 2019

Best Long/Short Equity Strategy 
Hedge Fund
AKO Global

Best Value Orientated Strategy 
Hedge Fund
Cobia Capital Partners LP

Best 130/30 Strategy Hedge 
Fund
BlackRock

Best Long/Short Credit Strategy 
Hedge Fund
Millstreet Capital Management

Best Fixed Income Credit Strategy 
Hedge Fund
Fair Oaks Dynamic Credit Fund

Best Mortgage Backed Securities 
Strategies Hedge Fund
East Lodge Capital

Best Specialist Credit Strategy 
Hedge Fund
CVC Credit Partners

Best Equity Market Neutral 
Hedge Fund
Saemor Capital

Best Fixed Income Arbitrage 
Hedge Fund
Astra Asset Management

Best Relative Value Arbitrage 
Hedge Fund
Lutetia Capital

Best Convertible Arbitrage Hedge 
Fund
Hudson Bay Capital

Best Macro Hedge Fund
Brevan Howard

Best Foreign Exchange Hedge 
Fund
Tarpon Trading LLC

Best Insurance-Linked Securities 
Hedge Fund
Pillar Capital Management

Best Niche Hedge Fund
Altana Wealth – ADCF

Best Multi-Strategy Fund of 
Hedge Funds
Man FRM

Best Single-Strategy Fund of 
Hedge Funds
Skënderbeg Alternative Investments 
AG

Best Systematic CTA
Metori Capital Management

Best Discretionary CTA
Typhon Capital Management LLC

Best UCITS Liquid Alternatives 
Fund
Lyxor Asset Managment

Best UCITS Liquid Alternatives 
Platform
MontLake

Best Event Driven Fund
Foxhill Capital Partners

Best Absolute Return Fund
Spruce Point Capital Management 
LLC

Best Global Index Provider
MSCI

Best Global Hedge Fund 
Administrator
SS&C GlobeOp

Best Offshore Hedge Fund 
Administrator
Opus Fund Services

Best UCITS Liquid Alternatives 
Fund Administrator
BNY Mellon 

Best Liquid Alternatives ‘40 
Act’ Fund Administrator
UMB Fund Services

Best Global Prime Broker
Morgan Stanley

Best Specialist Market Prime 
Broker
Invast Global

Best Outsourced Trading Provider
Cowen Prime Services

Best Global Hedge Fund Research 
Provider
Preqin

Best Managed Accounts Platform
BNY Mellon HedgeMark

Best Seeding Platform
SteppenWolf Capital LLC

Best Risk Management Software 
Firm
AlternativeSoft

Best Fund Accounting and 
Reporting Systems Firm
FIS

Best Managed Account Platform 
Technology Firm
SS&C Advent – Geneva

Best Global Accounting Firm
EisnerAmper LLP

Best Global Shadow Accounting 
Firm
Viteos

Best Global Regulatory Advisory 
Firm
Turnkey Trading Partners

Best Offshore Regulatory Advisory 
Firm
DMS Governance

Best Global Cyber-Security 
Services Provider
Align

Best Global Cloud Services 
Provider
RFA

Best Global Public Relations Firm
MacMillan Communications

Best Global Data Visualisation 
Software Provider
Nedelma Inc

Best Global Consultant in 
Business Strategy
Sturgeon Ventures LLP

Best Global Insurance Provider
Iron Cove Partners

Best Global Law Firm
Sadis & Goldberg

Best Offshore Law Firm
Harneys

Best Global Third Party Marketing 
Firm
Agecroft Partners LLC 

The winners
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www.hedgeweek.com


HEDGEWEEK AWARDS Special Report Mar 2019 www.hedgeweek.com | 4

Expect more volatility 
in 2019

By James Williams, Managing Editor, Hedgeweek

OVERV I EW

The ability to deliver compelling alpha to 
hedge fund investors gets ever harder but 
those who bring a disciplined, resilient 
approach to their investment strategies, and 
stick to their convictions, stand out from the 
crowd. And what a crowd it is, with more 
than 10,000 hedge funds in the marketplace. 

With more data and analytical tools available 
to investors, they have more capacity than ever 
before to interrogate their investments and 
determine exactly how, and to what extent, 
hedge fund managers are delivering a true 
source of alpha. Those who do can expect 

to curry favour with investors, who despite 
a challenging few years, performance-wise, 
continue to hold faith with the asset class. 

As Preqin found, nearly 80 per cent of 
institutional investors they surveyed plan 
to maintain or increase their allocation to 
hedge funds in 2019. Nearly one third (29 per 
cent) of those investors said that they would 
look to increase their exposure to macro 
strategies, perhaps signalling concerns over 
the geopolitical landscape in 2019 and a 
potential market correction as a result of 
slowing global GDP growth. 

www.hedgeweek.com
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OVERV I EW

Last year saw hedge fund total AUM 
reach a new record high of USD3.62 trillion, 
with investors flocking to credit strategies in 
particular, attracting USD22 billion in net new 
inflows; up 12 per cent on 2017. 

It’ll be interesting to see how the interest 
rate environment and greater market volatility 
influences the way investors allocate to 
different hedge fund strategies over the next 
12 months.

Offering his view on a rising rate 
environment, Jean-Francois Comte, CIO of 
Lutetia Capital – winner of this year’s Best 
Relative Value Arbitrage Hedge Fund – which 
operates the Lutetia Merger Arbitrage Fund, 
says: “Risk-free rates are naturally reflected 
in arbitrage spreads, as we get paid for the 

duration of the deal in addition to the ‘risk 
premium’. Higher rates will therefore help 
produce higher returns in merger arbitrage. 
To be fair though, returns should be looked 
at net of the risk-free rates in any strategy – 
on a relative basis,” says Comte. 

As we approach the end of the first 
quarter of 2019, global political and economic 
developments point to a new volatility regime 
for markets, reinforced by the fact that 
across all asset classes, markets continue to 
display signs of incredible fragility. As we are 
all aware, this past December marked the 
worst S&P 500 performance since 1930.

Commenting on this, Hudson Bay Capital, 
winner of this year’s Best Convertible 
Arbitrage Hedge Fund, said it believes volatility 

www.hedgeweek.com
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will continue in 2019 and that opportunities 
will emerge from structurally higher volatility 
combined with ineffectual policy makers. “In 
our view, volatility drives opportunities for 
alpha players, and we are excited about the 
opportunities on the horizon,” said the Hudson 
Bay team in New York. 

At the heart of any good hedge fund is a 
robust risk management framework. Again, 
if volatility spikes this year, the need to 
react quickly and optimise position sizing in 
one’s portfolio will be key. Hudson Bay uses 
a unique approach which it calls the Deal 
Code Portfolio Construction

Process that allows the team to granularly 
manage and monitor potential downside 
risks in the portfolio.

“We evaluate our investment ideas at 
the position (or Deal Code) level,” the team 
explains. “Neutralising beta at the position 
level simplifies portfolio management and, 
in our opinion, enables the portfolio to 
benefit from the power of diversification. 
Risk guidelines set at the Deal Code 
level foster the construction of a portfolio 
of independent, diversified trades with 
limited downside. 

“We also utilise RMon, a proprietary 
risk monitoring system, to facilitate daily 

monitoring of portfolio diversification through 
our patented statistical measure, the 
Gerber Statistic.

“We created this system in response to 
our concern that the common measures 
for diversification, such as correlation and 
covariance, have not kept pace with the 
increasing complexity and dynamism of 
financial markets.”

Metori Capital Management – winner of 
this year’s Best Systematic CTA – operates 
out of Paris with over USD390 million in AUM 
and runs the Epsilon Funds programme. 

Epsilon trades liquid instruments through 
organised markets, in all major asset classes 
and regions. 

Picking up on the diversification point 
made above, the Metori Capital team explain 
that to achieve true diversification, they 
consider cross-asset dependencies and 
undertake a global statistical analysis. 

“Markets that are highly correlated (either 
positively or negatively) are typically driven 
by the same market factors,” says Guillaume 
Jamet, Principal Manager and Co-CIO. “This 
means that the actual diversification of a 
given portfolio does not depend on the 
number of markets in which it is invested 
but depends on the actual number of 
independent factors to which it is exposed.

“The level of diversification is dynamic 
and depends on market conditions. It must 
be accounted for in the design of the 
allocation model.”

One key aspect to hedge funds attracting 
more institutional dollars in 2019, alongside 
performance, will be clearly articulating the 
investment strategy and how it fits into an 
investor’s wider portfolio. This might sound 
obvious but there is still confusion over how 
strategies work and what their merits are. 

At Lutetia Capital, they make a point of 
emphasising that theirs is a “pure” merger 
arbitrage strategy, as opposed to strategies 
that mix merger arbitrage and event driven 
situations. 

Technically, they belong to the same 
category, but one is a naturally uncorrelated 
yield strategy, while the other (event driven 
/ special situations) tends to be highly 
correlated to the market and does not 
provide the same visibility on returns. 

“Keeping the strategy purely merger 
arbitrage allows us to quantify everything 

www.hedgeweek.com
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and long European and Japanese bonds. 
“Epsilon progressively re-built a long 

equity exposure over the first two months in 
Canada, Australia and selectively in Europe, 
while mostly staying away from China, Japan 
and the US. But the overall long equity 
exposure remains prudent, which is a sign 
that it is still a high-risk area.

“YTD performance is back to positive 
but the true trends are yet to come. Timing 
an investment in CTAs based on recent 
performance is a very hazardous business. 
Trend-following on trend-following does not 
work. To earn the time-series momentum 
risk premia over the long term, investors 
must get through the tough periods, and be 
patient,” concludes Jamet. n

from the portfolio’s performance reserve, to 
its duration, and its expected return. These 
elements can be discussed with investors 
with a high level of transparency. It is 
the opposite of a “blank check” strategy,” 
remarks Comte. 

Looking ahead, the Metori Capital team 
point out that because markets remain 
driven by multiple strong themes – ongoing 
trade tensions, central bank policies, Brexit, 
economic outlooks in all regions – this will 
provide a large opportunity set for trends 
emergence.

At the start of the year, says Jamet, the 
Epsilon model was mostly out of equity 
markets and US fixed income. The main 
positions were (and remain today) long USD 

www.hedgeweek.com
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CVC CRED IT  PARTNERS

CVC Credit Partners
Best Specialist Credit Strategy Hedge Fund

CVC Credit Partners was established in 
2005 and runs approximately USD20.2 billion 
across three core strategy areas: performing 
credit (USD15.3 billion), credit opportunities 
and special situations (USD3.3 billion) and 
private debt (USD1.6 billion).

The Credit Opportunities strategy, which 
was awarded the Best Specialist Credit 
Strategy Hedge Fund, employs a catalyst-
driven investment approach, employing a 
dynamic hedging overlay designed to allow it 
to remain profitable through all stages of the 
credit cycle. 

The strategy is co-managed by Oscar 
Anderson and Scott Bynum, both of whom 
are Senior Managing Directors of CVC Credit 
Partners. The deal team has relationships 
with over 200 sponsors and more than 90 
advisors across Europe alone. 

The strategy typically holds 35 to 45 event-
driven instruments, inclusive of both longs 
and shorts. The majority of the portfolio’s 
net long positions are held in loans and 
corporate bonds, with a geographic tilt 
towards North America versus Europe 
although the strategy proffers no constraints 
on regional exposures. 

Anderson says the investment philosophy 
at CVC Credit Partners is grounded in a 
fundamental approach to underwriting 
credit: “A commitment to understanding the 
issues around capital structure, cash flow 
generation, industry dynamics and intrinsic 
asset value is what underpins our process. 
When coupled with our comprehensive and 
collaborative style, we believe the result is 
a powerful vessel to value and ultimately 
price risk.” 

The market has identified several 
major macro risk themes including slower 
economic growth and liquidity this late in 
the cycle. We anticipate 2019 will be a year 
where active managers should outperform 
given the sceptical tone that exists. 

“We are excited about the investing 
landscape in front of us given our single 

name, bottoms-up approach. We believe that 
solid credit selection will be essential in this 
market and that is what we are built for,” 
asserts Anderson. 

He notes that 2018 was a tale of two 
markets with the first three quarters proving 
to be orderly and accommodating, while the 
fourth quarter saw a massive technical sell-
off which led to much of the corporate credit 
market being repriced. 

Anderson believes the late cycle concerns 
that many investors have “are valid but 
low default expectations and positive GDP 
outlook should be supportive of credit”. 
“Furthermore,” he says, “we think the 
recent repricing has materially improved the 
opportunity set, particularly as it pertains to 
compelling event-driven situations.”

The strategy holds a mix of fixed versus 
floating rate loans in the portfolio but has 
historically tended to favour syndicated bank 
loans, giving the portfolio more of a floating 
rate tilt. “Also, as an event-driven strategy, we 
tend to focus on discounted instruments that 
have less exposure to rate and duration risk, 
even in fixed rate assets,” adds Anderson.

When asked how the team views US and 
European CLO issuance in 2019, Anderson 
feels that issuance will be “measured” over 
the next few months. 

“With the recent rally in the leveraged loan 
market and continued tightening of asset 
prices the CLO arbitrage is challenged. As 
this is more technical in nature, tightening 
CLO liabilities and hopefully additional 
primary loan issuance may help improve the 
arbitrage. This process takes some time but 
we would expect CLO issuance to pick up in 
the second quarter.”

On winning this year’s award, Anderson 
concludes: “We are honoured to be the 
recognised by the industry and Hedgeweek. 
Our business is an eventful one to say 
the least and it is always a pleasure to 
get acknowledged for our hard work and 
commitment.” n

Oscar Anderson, Senior 
Managing Director at 
CVC Credit Partners

www.hedgeweek.com
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LUTET IA  CAP ITAL

Lutetia Capital
Best Relative Value Arbitrage Hedge Fund

Lutetia Capital was founded in 2009 by Jean-
François Comte (CIO) and Fabrice Seiman 
(CEO) and across its two offices in Paris and 
London the team manages approximately 
USD1.1 billion in assets. 

Lutetia operates the Lutetia Patrimoine 
Fund, a UCITS-compliant “pure” merger 
arbitrage strategy that focuses on North 
America and Europe combining qualitative 
and proprietary quantitative research in the 
investment process. 

In addition, it also manages the Lutetia 
Merger Arbitrage Fund, an Irish ICAV offered 
to global investors with monthly liquidity 
terms. The aim of this fund, which launched 
in December 2017, is to deliver enhanced 
returns by using 3x exposure. It runs pari 
passu to the UCITS fund.

“Merger arbitrage is all about 
compounding positive returns over time,” 
says Comte, when discussing Lutetia’s 
investment philosophy. “It is the only yield 
strategy in the equity space. Our mission 
is to maximise this yield for investors while 
lowering the risk through diversification. We 
do not believe in concentrated portfolios. 
Moreover, we stay away from event driven 
situations that naturally bring market 
correlation and take away the yield visibility 
from a merger arbitrage portfolio.”

Lutetia uses a number of proprietary 
quantitative tools internally that allow the 
team to automate a number of traditional 
M&A analyses and assess the strengths and 
weaknesses of M&A deals. “Behind these 
models and quantitative macros are also a 
number of proprietary databases that we 
have built over time to access clean, reliable 
data,” adds Comte. 

Once a deal is selected based on 
Lutetia’s preliminary analyses, an in-depth 
review follows, during which the team 
monitors the deal timeline through closing, 
in order to accurately assess idiosyncratic 
and external deal risks. Typically, the 

portfolio holds 40 to 60 positions, with an 
average deal duration of 80 to 120 days. 
The minimum deal size for consideration is 
USD500 million.

Looking back at 2018, Comte says there 
was more visibility on regulatory issues 
after a period of uncertainty that started 
with the new US administration, and was 
also marked  by a change of cycle in 
market volatility. 

“Higher volatility levels helped increase 
M&A arbitrage spreads,” says Comte, 
“which is the key performance driver for 
the strategy. Also, the fourth quarter of 2018 
provided a “stress test” for absolute return 
strategies and an opportunity to prove 
their resilience. We managed to keep our 
returns in line with our objectives, achieving 
close to double-digit net returns with a 
limited volatility.”

The investment strategy focuses 
predominantly on North America (75 per 
cent) with Europe making up the remaining 
25 per cent. With respect to liquidity 
management, 95 per cent of the portfolio can 
be unwound within a month. 

“Risk management is at the heart of a 
merger arbitrage strategy, also called risk 
arbitrage. It is very much like an insurance 
business – you want to select and invest in 
the safest deals, while cashing in a healthy 
risk premium. The obvious requirement is 
an absolute discipline with respect to the 
sizing of the risk (i.e. potential downside on 
each position) and the sizing of the positions 
– which should be limited by a maximum 
budget of risk per position,” says Comte, 
when discussing Lutetia’s approach to active 
risk management.

On winning this year’s award, Comte 
comments: “We are delighted to receive 
this award for the Lutetia Merger Arbitrage 
ICAV. It rewards our core historical merger 
arbitrage strategy in a newer fund format that 
allows us to target enhanced returns.” n

Jean-François Comte, Founder 
& CIO, Lutetia Capital

www.hedgeweek.com
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Pillar Capital Management (‘Pillar’) was 
founded in 2008 and is headquartered in 
Bermuda. The firm manages open-ended 
Bermuda incorporated funds invested in the 
global property catastrophe risk market. 

The senior management team at Pillar, 
headed up by CEO and CIO, Stephen Velotti, 
has an average of 25 years’ experience in 
the reinsurance marketplace. 

Pillar Capital is focused on providing alpha 
to investors through the reinsurance space. 
It aims to provide an attractive yield for 
investors while managing the risk it takes to 
achieve its returns. 

Discussing the ILS market in 2018, Velotti 
notes that 2018 was the second year in 
a row with above average catastrophe 
losses. The market reacted well, he says, 
as prices rose across much of the industry. 
These increases were mainly focused in the 
sections of the market that were affected by 
the events of 2017 and 2018. 

“Regarding alpha generation, 2018 saw 
another year of very disparate performance 
across the industry,” states Velotti. 
“Disparities between good performance 
and poor performance were as high as 
40 per cent. The better performing Funds 
have grown and the poorer performers have 
shrunk. Investors are starting to understand 
that not all ILS managers are created equal.”

Pillar has built a culture of risk 
management, at the heart of which is 
a commitment to capital preservation. 
When the industry experiences a benign 
catastrophe year, most managers in the 
space will provide reasonable returns to their 
investors even though they may not have 
done anything specific to deserve it. 

“It is those years with above average 
catastrophe activity that provide 
differentiation,” says Velotti. “Pillar’s culture 
is to control the large drawdowns. We can’t 
avoid a drawdown but we look to minimise 
it after a large catastrophe event. Assuming 
you get the risk assessment reasonably 

correct, the portfolio should make returns 
over time.”

Some of the biggest ILS Funds were 
the worst performers in 2018 and while the 
Eurekahedge ILS Advisers Index (which is 
not a market cap-weighted index) was down 
-2.98 per cent, the overall returns for the 
industry were most likely materially worse. 

Velotti says that managing downside 
risk in the portfolio can be done via 
diversification (through territory, peril, and 
time) and hedging but “managing risk does 
not mean avoiding claims”. 

“Catastrophe events are going to 
occur and when they do, you want to 
limit drawdowns. Pillar has limited the 
drawdowns over the past couple of years 
by aggressively diversifying the portfolio as 
well as employing a comprehensive hedging 
program,” Velotti asserts. 

Although one would think back in 2016 
that hurricane risk in Florida, for example, 
was on the decline, having not seen a 
hurricane reach its shoreline since 2005, the 
last two years has been a different story, 
with multiple hurricanes hitting the area. 
Velotti says the truth lies somewhere in the 
middle, in terms of real risk. 

“Over the last 30 years, landfalling hurricane 
activity has trended essentially flat, while 
losses from other perils such as California 
wildfires have been on the rise the past few 
years. However, much of this wildfire increase 
is man-made and not necessarily climate 
induced, exasperated by societal issues. 

“Regardless of causes, identifying these 
trends and adjusting your investment 
process is key to pricing transactions 
appropriately. Climate change is happening 
and it’s the Manager’s job to anticipate and 
adjust accordingly,” explains Velotti.

On winning this year’s award, he 
concludes: “We have very experienced 
personnel at Pillar. Winning this award was a 
team effort with everyone contributing to the 
excellent result.” n

Stephen Velotti, CEO & CIO at 
Pillar Capital Management

Pillar Capital Management
Best Insurance-Linked Securities Hedge Fund

P ILLAR CAP ITAL  MANAGEMENT

www.hedgeweek.com
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MONTLAKE

MontLake
Best UCITS Liquid Alternatives Platform

The firm behind this year’s best UCITS 
liquid alternatives platform, ML Capital, is 
undergoing a rebrand and as of March 
2019 will be known as MontLake. “After 
extensive research, we recognised that 
the marketplace knows the company more 
prominently as MontLake through our award-
winning platform, rather than as ML Capital. 
After much deliberation, we have decided 
to change our name,” says Cyril Delamare, 
CEO of MontLake.

This year the firm celebrates its tenth 
anniversary and Delamare says it was the 
opportune time to revert to the firm’s original 
name – MontLake.

Last year was one of growth for MontLake. 
Assets under management grew to USD7.5 
billion and the firm strengthened its teams 
in Dublin and London and also partnered 
with a number of large fund managers as 
management company or operator of their 
white labelled fund structures.

Delamare says the raison d’être of the firm 
is to support managers in structuring the right 
fund to have success in distribution through 
its two main business lines – Fund Solutions 
and Investment Solutions. The Fund Solutions 
team launches and operates fund structures 
on behalf of fund managers, allowing them to 
focus on their investment strategy. MontLake 
actively operates funds for 75 firms. The open 
architecture nature of the Fund Solutions 
business means there is no capacity to the 
fund managers we can help.

Within Investment Solutions, MontLake 
efforts are concentrated to a narrow list 
of some of the industry best performing 
managers. This is the firm’s distribution arm, 
where a team of experienced individuals 
work to critically understand the needs of 
investors with the aim of raising money 
from institutional investors in high quality 
investment products. Within this part of the 
business, MontLake is more selective and 
chooses to distribute between five and seven 
funds at any one time.

“The combination of fund structuring and 
operational expertise, alongside an extremely 
deep understanding of what investors are 
looking for and what they invest in put us 
in a unique position in the market place,” 
Delamare explains. “We are very client-
focused and aim to match what investors are 
looking for with exceptional fund structures 
and the right performing managers.”

Looking ahead into 2019, Delamare says 
from a Fund Solutions point of view, the 
firm sees the opportunity to continue to 
strengthen its presence in Ireland whilst 
further developing our Luxembourg business. 
Here, it will increase the presence of its 
platform business and standalone white 
labelled management company funds.

On the Investment Solutions side, the 
firm’s outlook is bullish on UCITS and 
alternative UCITS funds ability to deliver 
strong returns in 2019. “We have a very 
healthy suite of funds which are being 
distributed to our European clientele 
combined with some exciting new launches 
in the pipeline and demand remains very 
high. We expect to see significant growth 
in alternative fixed income, short term CTA 
strategies and low net equity managers, 
running both US and European strategies,” 
says Delamare.

Further Delamare explains the coming 
year is about putting MontLake out in the 
industry as a corporate name by working on 
the rebrand throughout March. The firm also 
aims to continue along its growth path. “We 
want to scale up and acquire new clients. At 
the same time, we will continue to service 
our existing clients with the highest quality 
standards they expect from us,” he says.

On winning this year’s award Delamare 
says, “It’s a reinforcement of our positioning 
as a leader in the platform operating world. 
We look forward to continue winning such 
awards for the next few years as we strive 
to improve our services and our reach to 
new clients.” n

Cyril Delamare, CEO at 
MontLake

www.hedgeweek.com
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The market volatility which re-emerged in 
2018 has played out well for hedge funds, 
due to their ability to be more nimble. In this 
environment, SS&C GlobeOp has met the 
demands of the sector by providing a holistic 
technology platform that meets present 
and future needs as fund managers look to 
make their internal operations more efficient 
and robust.

Ken Fullerton, Managing Director and 
Head of SS&C GlobeOp’s Hedge Fund 
Administration business, says: “2018 was a 
very successful year for SS&C GlobeOp. We 
have been able to expand our capabilities 
and solutions across all fund types and 
structures. These capabilities have further 
enabled us to win significant mandates for 
hybrid funds and middle office services.

“The underpinning of our offering 
continues to be our expert workforce 
and our investment in transformational 
technology, such as machine learning and 
robotic process automation and increased 
cloud and mobile capabilities.”

The firm is dedicated to ensuring the 
highest level of client satisfaction. “We 
recognise the need to continuously develop 
and enhance our service offering and core 
technology. These enhancements are driven 
by regulatory changes, specific client needs 
or other factors. We assess our product 
development roadmap to ensure that our 
technology and services remains viable 
and competitive. We have programmes in 
place to evaluate our client service, which 
include finding ways to continuously improve 
how we assist clients with their business,” 
says Fullerton.

According to the 2018 eVestment 
Alternative Administration survey, SS&C 
was the market leader with USD1.6 trillion in 
alternative AuA. In 2018, the firm strategically 
acquired four companies – CACEIS North 
America, DST Systems, Eze Software and 
Intralinks – which further diversifies and 
enhances its offerings.

Looking ahead into 2019, SS&C identifies 
another trend in the market which is seeing 
the growing need for solutions to help asset 
managers make their businesses more 
scalable. This is a result of fund managers 
looking to evolve their offering and provide 
different types of fund structures, invest in 
new fund strategies and enter into additional 
markets. Fullerton says: “In order to scale, 
we are seeing these firms outsource 
operational activities to leverage our 
extensive technology and industry expertise.”

Further, in terms of specific clients and 
services, SS&C continues to see significant 
opportunities in illiquid credit, direct lending 
and closed-end fund structures. These funds 
require a service provider like SS&C who has 
the expertise and an extensive technology 
capability to service these complex structures.

“We continue to see momentum in Asia 
and expect this to continue in 2019 and 
beyond. SS&C has a well-established team 
in Asia with a follow-the-sun support model,” 
says Fullerton.

Over the coming year, SS&C aims to 
continue providing superior client service, 
timely accurate services delivery and 
innovative solutions so its clients can focus 
on what they do best – manage investments. 
Fullerton says: “We recently announced the 
appointment of Joe Maxwell as Technology 
Head of our Hedge fund administration 
business. He will be responsible for driving 
technology strategy and roadmap leveraging 
technological advancements such as natural 
language processing and robotics.”

On winning the award, Fullerton 
comments: “We would like to thank our 
clients who voted for us to receive this 
award. Winning reinforces our client centric 
approach. We aim to focus on what our 
client’s current needs are while being 
prepared to grow and evolve as their 
requirements change. We strive to achieve 
this throughout all levels of the organisation 
and this award validates that commitment.” n

Ken Fullerton, Managing 
Director at SS&C GlobeOp
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Last year Opus Fund Services successfully 
rolled out its automated NAV calculation 
system called JET. The firm started building 
JET in 2017 but 2018 saw the system go live 
and CEO Robin Bedford believes it has the 
potential to change the industry forever.

“JET reduces NAVs processing times by 
over 90 per cent, removing people from the 
process, results in significant cost savings, 
and reduces the risk of human error,” says 
Bedford, “Since its introduction, tens of 
thousands of accounting entries have been 
automated and thoroughly tested. Each 
month we use system driven metrics to 
further enhance the system. We learn how 
to tweak the inputs to improve the straight 
through rate.”

Utilising proprietary technologies 
previously implemented across its Shared 
Service teams, JET automatically retrieves 
data from multiple external sources and 
normalises the information into tens of 
thousands of accounting entries per month.

The considerably reduced NAV production 
times allows the Opus fund accounting team 
to spend more time, performing detailed 
analytical review. This balance of automated 
technology and human expertise presents 
the ideal marriage for the future of the fund 
administration industry.

Bedford says Opus Fund Services 
operates in a commoditised industry which 
spends significant marketing dollars trying to 
persuade clients to buy customised, unique, 
premium, expensive services. Bedford 
explains what differentiates the firm in this 
environment: “Our approach has been to 
think differently by simply embracing the 
commodity perception. Developing our own 
technology allows us to focus in areas that 
we think can add most value to clients whilst 
embracing smart automation.”

Founded in 2006, the firm’s goal has been 
to provide a single solution for all clients, 

regardless of complexity, which does not 
discriminate based on fund size.

Over the past year, the firm has been 
focusing on organic growth and providing 
complete client satisfaction. In 2018, Opus 
Fund Services added 173 new funds across 
136 client relationships, representing an 
increase in client base of more than 33 
per cent year on year. Bedford notes: “We 
have seen an increase in private equity, 
venture capital and real estate funds 
launching and choosing Opus for their 
administration needs.”

Bedford says the major administration 
trend has been consolidation to pursue 
rapid scale. However, he notes: “We prefer 
to think alternatively and focus on executing 
our core strategy. This is to scale using 
superior technology and process, not 
incremental people.”

Going into 2019, Opus Fund Services is 
working on a number of exciting initiatives. 
Bedford says the firm’s primary goal is to 
improve the data gathering process while 
focusing on total automation. “This is no 
minor goal as we work with hundreds of 
different banks, brokers and counterparties, 
some of which are more automated than 
others,” he says.

The Hedgeweek award is a testament to 
the work carried out by the Opus team. “Our 
team commits countless hours to execute 
our ‘alternative’ strategy. Industry recognition 
shows everyone that our strategy is working, 
and that their efforts have been worthwhile.

“We are honoured to be recognised for 
our efforts within the fund administration 
industry. Within Opus, our constant 
innovation is driven from a culture that 
questions everything. There is a relentless 
pursuit to continuously improve what we do, 
and how we do it. Thank you to Hedgeweek 
and its readers for the recognition,” Bedford 
concludes. n

Robin Bedford, CEO at Opus 
Fund Services
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During 2018 UMB Fund Services continued 
to see growth in liquid alternatives and 
was able to further solidify its position 
as a leading administrator for registered 
alternative products. Over the course of the 
year the firm successfully partnered with 
clients to bring to the marketplace complex 
and innovative registered products, such as 
unlisted closed-end funds (also known as 
interval or tender-offer funds), as interest in 
these products continues to grow. 

As a well-established asset servicing 
business, UMB Fund Services allows clients 
to benefit from the financial strength and 
service breadth of a large financial services 
organisation, while taking advantage of 
the responsiveness, accessibility and 
consultative approach of a high-touch 
service provider.

In 2018 UMB Fund Services was involved 
with over 10 new funds in the unlisted 
closed-end space that launched or have 
plans to launch. In a universe still gaining 
popularity, the firm now services about a 
third of the market. Maureen Quill, EVP, 
Executive Director of Registered Funds at 
UMB Fund Services, says: “The growth 
we have experienced in this area is tied 
to our strong service offerings for both 
registered and unregistered products. We 
leverage our decades of experience in 
both registered and alternative products 
to bring our best thinking to servicing and 
helping asset managers to successfully run 
these products.”

Quill explains one of the top challenges 
facing asset managers in the unlisted 
closed-end fund space is advisor and 
investor education. “In the past year or so 
we have seen our asset manager clients 
evolving their marketing focus toward 
training and educating advisors. Educated 
advisors better understand how to position 
these more complex products within their 
clients’ portfolios and how to introduce these 
structures to their end-client,” says Quill. 

“We recognise the importance of education 
in this space, which is why we’ve invested 
resources in research and white papers to 
support our clients.” 

Quill identifies private equity as another 
growth area for the firm. “We have invested 
in our technology to meet the needs for 
customised reporting that often come with 
servicing private equity funds,” Quill says.

Going into 2019 UMB Fund Services is 
focused on further leveraging the strength 
of its parent company, UMB Financial 
Corporation, in support of its asset 
management clients. Quill says: “This 
relationship provides access to lines of 
credit, escrow services and more. We have a 
unique ability to support clients with a broad 
variety of services across our institutional, 
commercial and wealth management divisions 
at UMB. In our asset servicing business, we 
also continue to invest in automation and 
straight-through processing, in order to reduce 
cost and risk for our clients.” 

The firm aims to be an administrator 
for the future, to support clients in raising 
assets and be on the vanguard of product 
innovation. UMB Fund Services can quickly 
meet the needs which arise from new and 
complex products that asset managers want 
to deliver to market.

“In an increasingly commoditised industry, 
we are focused on showing asset managers 
the benefits of a high-touch client service 
experience partnered with robust technology, 
while being responsive and collaborative. 
Our technology allows us to respond and act 
quickly as regulations and reporting needs 
change and evolve. We believe this is all 
critical to being a leading administrator now 
and in the future,” says Quill.

In reaction to winning the Hedgeweek 
award, Quill says: “We are grateful for 
continued recognition in this category. Our 
team works hard to deliver expertise and 
a client experience that is unmatched in 
our industry.” n

Maureen Quill, EVP, Executive 
Director of Registered Funds 
at UMB Fund Services
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Invast Global aims to provide clients with 
flexibility and focus. This year’s best 
specialist market prime broker aims to 
tailor its offering to the needs of its clients. 
According to chief executive officer Gavin 
White it’s this willingness to bend for the 
client that the large Tier One primes can’t 
compete with in the current environment.

“We also have a very sharp focus on 
technology. We aspire to be at the forefront in 
the industry and we have invested in talent and 
expertise. Our development teams in Tokyo 
and Sydney will continue to keep us innovative 
and help us provide our clients with an offering 
that surprises them,” White explains.

This element of surprise is unique to 
Invast, says White, “It’s indicative of a culture 
of fun and innovation that pervades our firm. 
It’s very different to the traditional investment 
bank culture.” The firm provides a complete 
global market prime brokerage offering 
aimed at serving the needs of the sub 1bn 
AUM managers.

Throughout 2018, White says the most 
significant trend in the industry was the 
continued withdrawal of the global banks 
from the small/medium prime services 
space. He expects this to gather pace in the 
next few years, as bank-focused regulatory 
reforms such as Basel 3 and MiFID extend 
their influence over bank activities.

2019 will be a year of expansion for Invast 

Global. The business is growing strongly 
according to all key metrics; client accounts, 
client deposits, revenue per client have all 
continued to accelerate over 2018. “As Tier 
One banks continue to withdraw from many 
aspects of investment Banking, we expect 
demand for our services will remain strong,” 
says White. The goal for the coming year is 
to expand into this global opportunity.

Invast opened a Hong Kong office in 
January this year, which is expected to 
grow quickly through the year. White says: 
“Through the rest of 2019, we plan to open 
offices in Singapore, Shanghai and London.”

Currently, the firm’s investment banking 
team in Sydney is supported by a dynamic 
40-strong IT Development team based 
in Tokyo. “They come up with the most 
amazing stuff and have some very interesting 
products due to launch early this year – 
mainly relating to our client’s middle and 
back office needs. 

“Our development team in Tokyo is 
constantly building little tweaks to our client 
portal, utilising the benefits of cloud technology 
to give our clients deeper-diving, more 
accessible services, reports and analysis, 
including mobile capabilities,” says White.

In terms of particular sectors expediting 
growth, White says the synthetic equities 
business has been the biggest contributor 
as of late. He explains: “Accommodative 
leverage on individual stocks and access 
to borrow across all global exchanges are 
some of the reasons we are attracting the 
attention of emerging managers, many of 
whom don’t get the attention they deserve at 
the Tier One prime brokers.”

“The Hedgeweek Global Awards are 
voted for by readers and senior industry 
participants and as such there is no more 
respected award in the industry. So, it is 
a great honour for the team to win such 
significant recognition against much larger, 
well-entrenched competition.

It is a long way to travel from Sydney to 
London to accept the award, but it is well 
worth the journey,” White concludes. n

Gavin White, CEO at Invast 
Global

Invast Global’s David Vanstone 
accepts the award
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This year’s best outsourced trading provider 
succeeded in keeping its ship steady and 
maintaining a high level of client service 
through the financial market turbulence 
experienced early and late in the year. 
This, according to Jack Seibald, managing 
director and global co-head, prime brokerage 
& outsourced trading, was one of Cowen 
Prime Services’s best achievements over the 
course of the year.

“Despite the curve balls thrown at our 
clients by the markets, we continued to 
expand both our prime brokerage and 
outsourced trading businesses. This 
achievement is a reflection of the loyal and 
dedicated team we have at Cowen which 
aims to serve our clients each and every 
day,” Seibald says. He adds that the firm’s 
success in the past year was manifest in the 
continued growth of its client roster as well a 
record year in revenues and profits.

In 2018, Cowen delivered on its objectives, 
Seibald says. These included gaining market 
share in both prime brokerage and outsourced 
trading, further building out its capabilities 
through investments in seasoned personnel 
and more effective technology solutions. 

As passive strategies continue to creep 
into the world of investment, Cowen focuses 
on clients who seek to outperform their 
peer groups. The firm supports active 
portfolio managers with sophisticated equity 

and credit research, insightful investment 
ideas, non-conflicted trading and execution 
services, comprehensive brokerage solutions 
and high quality capital markets transactions.

When it comes to trends in the part of the 
industry his firm services, Seibald expects 
allocators and investors will continue to 
migrate toward investments via managed 
accounts instead of into comingled funds. He 
also believes fees allocators will be willing to 
pay fund managers will continue to compress. 
“Our comprehensive solutions, including 
our evolved trade execution and aggregated 
portfolio reporting capabilities, easily 
accommodates both investors and managers 
in a seamless and efficient manners. The 
high-touch operational support we offer 
allows managers to focus on investing their 
portfolios and generating returns, while we, 
as their partners, solve for the non-investment 
related matters,” says Seibald.

Over the course of the coming year, Seibald 
explains the firm aims to further develop its 
outsourced trading franchise through a more 
focused marketing effort and the addition of 
personnel with expertise beyond equities. 
Cowen also plans to extend the reach of its 
capital introduction effort in support of new 
business development through the addition 
of seasoned personnel with both allocator or 
investor and marketing experience.

“We also aim to grow prime brokerage 
through an enhanced sales and marketing 
effort aimed at more established managers 
who may be in need of the more 
comprehensive set of services we offer,” 
says Seibald. He adds Cowen is also looking 
to extend its international book of business 
from its European base as well as launching 
prime brokerage and outsourced trading in 
Asia, pending regulatory approval which is 
expected to come through in the second 
quarter of the year.

“Winning the award is quite gratifying for 
our entire team and it further validates all the 
hard work we put into servicing our clients 
each and every day, and the results we 
achieved for 2018,” Seibald concludes. n

Jack Seibald, managing 
director at Cowen Prime 
Services
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Last year marked a strong year for BNY 
Mellon’s HedgeMark business. The firm 
ended the year with 105 dedicated managed 
accounts (DMAs). Crossing the 100 DMA 
milestone has set the pace for the firm’s 
trajectory for growth. In 2018, HedgeMark 
also won a number of institutional mandates 
from large global clients and saw its platform 
assets increase by more than USD4 billion.

A wholly-owned subsidiary of BNY Mellon 
since 2014, this is the fifth consecutive year 
in which HedgeMark, has won the award 
for best managed accounts platform. The 
firm specialises in supporting institutional 
clients in the development and operation 
of their own private hedge fund DMA 
platforms. While some platform providers 
focus their businesses on managing 
proprietary products, HedgeMark’s business 
is exclusively dedicated to implementing and 
operating platforms for institutional investors.

President and Chief Operating Officer 
Joshua Kestler explains the firm continued 
to significantly enhance its proprietary 
technology which supports customised DMA 
platforms. “These enhancements included 
further developments to our proprietary 
applications to support the fund onboarding 
process, along with daily accounting, 
operations and risk and performance 
reporting for DMAs,” he says, “Through 
these applications, we were able to increase 
our internal efficiency and controls while 
delivering an even better client experience 
through our portal.”

Kestler continues to see significant 
demand for managed accounts in both 
the asset owner and asset manager client 
segments. “We believe this demand will 
continue to drive material growth for our 
firm. The fund of funds industry has very 
aggressively adopted managed accounts as 
part of an evolution of its business model 
and this client segment has been a particular 

niche for HedgeMark,” he says. Further, 
as pension plans continue to come under 
political and public pressure on hedge fund 
allocations, Kestler believes this is another 
sector ripe for significant future growth.

The firm has also seen certain sub-trends 
emerge, like the use of managed accounts to 
deliver co-investment, emerging manager and 
ESG-compliant products to clients. Demand 
for solutions which can meet the compliance 
and reporting requirements of the Basel 
and Solvency regimes as well as for UCITS 
product have also been on the rise. 

In 2018, HedgeMark aimed to change 
the way institutions invest in hedge funds. 
Kestler says: “Our overall objective is to be 
the industry leading provider of hedge fund 
DMA services for institutional clients. We 
believe that both the service we delivered 
to our clients in 2018, as well as the 
mandates we were awarded by some of 
the largest and most influential hedge fund 
allocators have helped to solidify our position 
as the industry leader in the managed 
account space.”

Going into the new year, HedgeMark aims 
to continue helping clients achieve their 
goals, develop new products, reduce costs 
and more effectively use the data available 
to them via managed account structures. It 
will also maintain its focus on the growth of 
its platform and client base as well as further 
enhancing its various technology applications 
and capabilities. 

Kestler concludes: “HedgeMark is 
honoured to win Hedgeweek’s Best 
Managed Account Platform award for the 
fifth straight year. We view this award as 
validation of all of the work we have put in 
to become the industry’s leading hedge fund 
managed account platform. It is extremely 
rewarding to receive this award knowing that 
it is based on the votes of clients and other 
industry participants.” n

Joshua Kestler, President 
and Chief Operating Officer at 
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AlternativeSoft is a unique analytical tool 
which allows large advisory firms to build 
and manage a unified investment universe 
which can include any fund available 
worldwide. This then allows users to perform 
powerful quantitative analytics to identify top 
performing fund managers as well as build 
and manage portfolios of fund allocations.

“Our ultimate goal is to use information 
and knowledge to empower funds investors,” 
says Laurent Favre, CEO and founder of 
AlternativeSoft. He explains further: “Investors 
want to look at their portfolio of funds, they 
want to see how their advisors invest their 
money. At the moment, investors do not 
know if the funds in their portfolios are the 
best Our new software will allow them to 
make these comparisons and empower the 
end investor better view of their investments. 

“This will hand certain levels of knowledge 
over to the investor. It doesn’t mean they will 
need to know finance The investors won’t 
be able make changes to their portfolios 
but they will be more aware of where their 
money is being invested.”

The greatest growth area going forward 
for AlternativeSoft will be the advisory space. 
Large firms which offer advisory services 
like Credit Suisse, UBS, Aberdeen, Goldman 
Sachs, Bank of America Merrill Lynch and 
Societe Generale to name a few, represent key 
potential clients for this growing software firm.

As a testament to its progression, 
AlternativeSoft plans to open a New York 
office in May 2019 which will house three 
sales people. The firm is currently still small, 
with a staff of thirty seven, and continues 
to focus on this one piece of to ensure the 
level of service it provides clients is of the 
highest standard.

Some of the clients the firm has sold in 
Q4-18 include the Qatar government, Bank 
of America Merrill Lynch, Mizuho Bank and 
the Bank of Ireland. Laurent Favre says: 
“It is an honour to have the opportunity to 
train these institutions to use our financial 
software models.”

In 2019, AlternativeSoft plans to increase 
its visibility on the web. “We want to launch 
a new piece of web software to automatically 
select the best funds from the complete 
funds universe,” Laurent Favre explains, “We 
discovered that there are several simple 
needs which are currently unavailable on the 
web. These include having all the available 
funds in a central place, accessing fund fact 
sheets with correct numbers, finding the best 
fund without having to click on ten buttons, 
and building the best portfolios without 
having a PhD.”

He says that although other tools can 
draw up graphics and numbers, they do not 
typically give an explanation of what the 
results mean. AlternativeSoft on the other 
hand is intuitive and easy to read. “For 
example, in a line graph going up, we will 
write the per cent of times the line is going 
up and compare that value with the fund’s 
universe. If a graph says volatility is six, the 
end user or investor doesn’t necessarily 
know whether this is good or bad and does 
not want to know. So we make a note to say 
that a volatility of six places this fund in the 
top 10 per cent of its universe. Then the user 
can understand what it means.”

Favre says that winning the 2019 award for 
best risk management software means clients 
enjoy working with AlternativeSoft software. n

Laurent Favre, CEO and 
founder of AlternativeSoft
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As asset managers continue broaden 
their investment ranges and allocate more 
to alternative and esoteric asset classes, 
Geneva by SS&C Advent has been ready 
and present to meet the demand these 
developments are creating.

Will Broadway, Sales Manager for the 
European alternatives market at SS&C 
Advent says: “Our team should be proud 
of their efforts being recognised with this 
award. Particularly for the development of 
Geneva over the last 18 months that have 
made it the system of choice for fund 
managers running private credit and debt 
strategies, an area of the market we have 
seen balloon. 

We responded quickly to the changes in 
our clients’ portfolios, we saw a huge rise in 
the number of managers investing in bank 
debt, term loans and revolvers. Thanks to 
our teams efforts we ensured Geneva was 
at the forefront of innovation in credit, as a 
result there are just over 100 funds today 
managing bank loans with Geneva.”

2018 was a record year for the firm, both 
in terms of revenue and client numbers. Last 
year saw SS&C Advent continue to drive 
innovation by responding to client demand, 
launching fully cloud delivered products and 
flexible outsourced services to augment 
existing products and improve their client’s 
efficiency.

Asset managers are under pressure to 
lower fees while asset allocators are finding 
it ever more difficult to chase the classic 
target of inflation plus 6 per cent. Broadway 
explains that as a result, both managers and 
asset owners are looking further afield to 
explore how they can use their appetite for 
illiquidity in interesting ways. 

“This is driving asset managers to offer 
far broader asset class exposure. So, 
traditional institutional asset managers who 

were historically focused on equity and 
fixed income are now looking for systems 
which handle derivatives and also run hedge 
fund style strategies as well as private 
equity, credit and debt.” This plays well into 
Geneva by SS&C Advent’s capabilities as the 
products supports all of these requirements 
in one system as well as complementing it 
with a suite of complementary products and 
services to meet the ever changing needs of 
the market.

The firm is able to service almost every 
single part of the buy side – from retail 
advisory shops to asset managers and across 
the globe as well as the more specialised 
alternative managers in private equity and 
hedge funds. SS&C Advent can also provide 
products suited to prime brokers and fund 
administrators. Broadway says: “Advent 
provides software to all of these players and 
benefits from diversification. More importantly, 
it can take advantage of the ability to share 
that expertise and perspective across all of 
those business lines.”

Winning the award, according to 
Broadway is recognition for the team’s 
efforts across the entire business unit. “It 
doesn’t matter what team they’re in, what 
they do or where they are – every single 
person contributes in some way or another 
towards an award like this,” he says, “it’s 
great that clients and peers appreciate our 
hard work and it goes a long way to bring 
validation to all of us.”

“Also, strategically it shows we’re moving 
in the right direction and is a confirmation 
that we’ve been focused on the right targets. 
We don’t have a strategic goal to win a 
certain number of awards but if our efforts 
to provide products across all sub sets of 
the buyside result in awards being won it 
means we must be doing something right 
somewhere,” Broadway concludes. n

Will Broadway, Sales Manager 
for the European alternatives 
market at SS&C Advent

SS&C Advent  
– Geneva

Best Managed Account Platform Technology Firm
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www.hedgeweek.com


HEDGEWEEK AWARDS Special Report Mar 2019 www.hedgeweek.com | 24

This year’s best global accounting firm 
EisnerAmper LLP makes sure it keeps in 
close contact with clients throughout the 
year in its efforts to bring exceptional service 
and provide advice on a timely basis.

Audit Partner, Nicholas Tsafos, says 
having a global presence gives clients a 
homogenous experience, particularly in 
cases where they have investment vehicles 
registered in different jurisdictions. “This way, 
these companies only deal with us – they 
don’t have to go to another accounting firm 
to get the same level of service. Even if they 
were with the big four accounting firms, their 
offices are not as collegial as ours. We are 
smaller which makes us nimbler and more 
sensitive to client needs,” he says.

Last year saw EisnerAmper LLP add 
another feather to its global hat with the 
opening of its London office. “This was our 
greatest achievement in 2018 and it’s been 
truly a game changer,” Tsafos explains, 
“Next to New York, London is the biggest 
city in terms of financial services and capital 
investment.” Currently the London office 
houses six people but Tsafos envisions this 
to grow to between 150 and 200 employees 
within the next few years.

In addition to its geographical growth 
plans, EisnerAmper LLP expects the 
advisory business to be another key area 
of development for the firm. This includes 
services which are not the traditional 
accounting and tax; services like regulatory, 
accounting, due diligence, advising on 
controls and procedures and best practice.

When it comes to target clients, Tsafos 
says: “Although we continue to see growth 
in our start up businesses and emerging 
managers, we also see strong potential to 
do more business with our more established 
global clients.”

In view of this, he says the firm’s main 
goal for the coming year is go deeper into 
providing advisory services to the larger 
investment advisor entities such as Goldman 
Sachs, Flagstones and Morgan Stanleys of 
the world as opposed to the middle market 
and emerging managers that EisnerAmper 
LLP currently services.

The accounting firm’s strongest 
competition remain the four large global 
names, however Tsafos sees opportunity for 
some wins against these Goliaths. He says: 
“These big four firms face independence 
issues in certain jurisdictions like in 
London where there is talk about splitting 
advisory and audit. This would give us 
tremendous opportunity to service bigger, 
listed companies and jump in and provide 
the quality of service that those clients are 
used to.

“We are looking forward to the gap 
which could be created where there are 
conflicts with the bigger accounting and 
advisory firms.”

“Winning the award means a lot to our 
firm. It illustrates the EisnerAmper name is 
becoming better known to our global clients 
and by winning an award like this shows 
the quality we can provide to international 
advisors,” Tsafos says. n

Nicholas Tsafos, Partner at 
EisnerAmper LLP

EisnerAmper LLP
Best Global Accounting Firm

E ISNERAMPER

EisnerAmper’s Rob Mirsky & 
Caitlin Cotter pick up the award
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In asset driven organisations, such as hedge 
fund and private equity firms, efficient and 
productive operations are critical, both on a 
daily basis and over time. 

This year’s winner for global shadow 
accounting firm, Viteos, understands 
alternatives operations in depth. As a result, 
many of the world’s most complex managers 
rely on the firm’s expertise and technology 
for a number of services including 
trade support; reconciliation; collateral 
management; regulatory reporting; systems 
implementation; and shadow accounting. 

As managers broaden their complex 
assets, Viteos has vast experience in 
deploying advanced accounting technology 
that addresses operational concerns brought 
about by these assets.

Shankar Iyer CEO at Viteos says: “The 
automation and STP approach unburdens 
firms’ teams so they can focus on 
investing. It is primarily through this unique 
combination of accounting expertise and 
technology that the complex operational 
needs for timely, accurate, and reliable 
reporting are confidently fulfilled. 

“It is this ability to deliver and to provide 
unparalleled client service that makes 
Viteos the leader in middle office operations 
worldwide.”

After being acquired by PPC in 2017, 
last year saw Viteos expand its offering. 
The firm with close to USD400 billion 
under administration has gained traction in 
private funds through private debt (USD40 
billion under administration) and is focused 
on expanding its private equity fund 
administration client base.

Viteos also continued to deliver robust 
Treasury solutions for its hedge fund clients, 
bringing superior expertise and efficiency to 
cash management, lending, borrowing, and 
broker positions. 

Looking forward, Iyer explains Viteos is 
consistent in its commitment to innovation. 
“The firm is anticipatory, showing clients 
where new ideas can take their operations. 

Our technology is never legacy, and we 
continue to advance the equation around 
data and interoperability in response to 
complexity,” he says.

The firm has a robust research approach 
to marketplace developments which it 
translates into offerings to both current and 
emerging targets. Viteos Innovation Lab 
is creating Blockchain-based platforms to 
create an enhanced business model that can 
replace current methodologies. 

Iyer says: “We are working on two 
business areas where consortium-
based platforms will bring the benefits of 
transparency, trust, disintermediation and 
self service to our client community. Further, 
we are expert in AI, robotics, and machine 
learning, using our innovation lab to continue 
to build new approaches, products, and 
services, such as deploying dashboards can 
deliver actionable insights.”

He expects outsourcing to become 
more important going forward due to 
the exponential increase in complexity 
of investment operations, driven by 
exotic instruments, intricate asset 
accumulation structures and jurisdictional 
requirements managers must handle to 
remain competitive. 

Iyer says winning this award is especially 
significant as the winners are selected 
by Hedgeweek’s readership across the 
entire scope of professionals in the hedge 
fund space. 

“The recognition that we remain the 
Best Global Shadow Accounting Firm is a 
testament to our commitment to provide 
unparalleled timely, accurate, and reliable 
services, our dedication and commitment 
affords us a leadership position.

When many believed shadow-accounting 
was a flash in the pan, we kept true to 
the niche need, entering the top ten of 
administrators for the first time in 2018. We 
are grateful for the confidence our clients 
have placed in us, as this recognition comes 
from peer votes,” Iyer concludes. n

Shankar Iyer CEO at Viteos

Viteos
Best Global Shadow Accounting Firm

VITEOS
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As transparency and communication 
continue to be salient topics of discussion 
for alternative investment managers, DMS 
Governance spent 2018 delivering high 
quality services across a diverse range of 
investment structures and strategies.

The first professional fund governance 
firm founded in 2000, DMS Governance has 
the largest capacity in the industry and has 
continued to expand its business to better 
serve its suite of clients. DMS Governance 
represents leading investment firms and 60 
per cent of the top hedge funds globally.

In September 2018, DMS Governance 
went live with cash and position 
reconciliation modules from Fund Recs. This 
saw the firm fully automate this part of its 
process to allow sharper focus on other 
key areas. Following the announcement, 
Conor Kilroy, head of investment servicing 
at DMS said: “Over the last year we have 
seen a significant growth in demand for 
our Investment and Cash Management 
products. This, together with the growth of 
our Managed Account business, resulted 
in us putting in place a solution that would 
provide scalability and reduce time spent on 
manual processes. 

“We are pleased to advise that we have 
now fully automated our cash and position 
reconciliations through partnering with Fund 
Rec’s market leading technology, allowing 
us to place more focus on other key areas 
and service our clients more effectively. The 
Fund Recs team have been very efficient 
and helpful during both the pre and post 
implementation stages.” 

The year also saw DMS Governance 
expand geographically, including the addition 
of 50 jobs in Ireland following its acquisition 
of the Irish aviation services company, 
Aviation Corporate Services in Cashel, 
county Tipperary.

When this news was announced, Derek 
Delaney, Chief Operating Officer at DMS 
said: “There is a convergence of industries 
becoming part of mainstream financial 
services including aviation, shipping and rail. 
Investors are seeking increased exposure to 
hard assets and hedge funds have become 
a valid alternative to mainstream lenders 
with the differences between regulated and 
unregulated sectors lessening

The acquisition of AvCS gives DMS the 
ability to offer a single solution that is unique 
in the Irish market.

The key addition to DMS of very high 
calibre leaders – Niall and Frank – and the 
addition of a strong, experienced team 
means we are confident we can expand 
successfully in this second Irish location. 
This expansion will be across all our 
product ranges. 

The strong legal and regulatory landscape 
in Ireland, combined with DMS’ proven 
expertise and committed staff allows our 
Ireland operations to continue to grow to 
meet the demands of our client base.”

Winning the 2018 award is testament to 
the strength of the DMS’ offerings and the 
firm’s breadth of expertise, as well as its 
commitment to delivering high-quality and 
tailored services to clients in the global fund 
governance community. n

Conor Kilroy, head of 
investment servicing at DMS

Derek Delaney, Chief Operating 
Officer at DMS

DMS Governance
Best Offshore Regulatory Advisory Firm

DMS GOVERNANCE

DMS’s Padraic Durkan collects 
the award
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Cyber security is a relatively new compliance 
requirement in the investment management 
space. Align sees cyber security as a 
multi-factorial phenomenon and thus its 
team takes a multi-disciplinary approach 
to providing comprehensive solutions to 
the cyber security challenges investment 
managers face day-to-day, as well as within 
the context of their capital raising, ODD and 
compliance activities.

John Araneo, managing director at Align, 
explains that in 2018, the firm bolstered its 
cyber security offering by making remarkable 
progress in building a mature outsourced 
IT offering that utilises the public cloud 
and is specifically optimised for investment 
managers. As a sibling line of business to its 
cyber security advisory services, Align’s new 
public cloud offering provides the optimal 
construct from which our cyber security 
services can be realised. “Align designed its 
public cloud solution so that it achieves both 
an elegant and efficient integration with our 
cyber security team,” he says.

This integration allows Align to stand 
alone in providing a “potent one-two punch, 
which together creates inherent economies 
and efficiencies for those fund managers 
who are currently burdened with the duality 
of solving both their IT challenges and also 
meeting their cyber security objectives. 
Eliminating the need for multiple service 
providers to solve these two inextricably 
intertwined challenges, in favour of using 
one advisor, is a huge area of growth,” 
Araneo says.

Align is expecting increased adoption 
of the public cloud. The perception around 
the investment management world appears 
to have reached the tipping point, Araneo 
explains. “The public cloud has gone 
from being perceived as a very wild-west, 
anything goes, environment to now emerging 
as the most secure environment out there 
with Microsoft, AWS and Google investing 

billions of dollars into the security posture of 
their respective environments. 

“We are witnessing headwinds that 
portend a mass exodus of fund managers 
going into the public cloud and reaping the 
benefits of all the baked-in security features, 
as well as its inherent scalability,” he says.

The public cloud provides a more 
predictable and efficient cost structure which 
allows its managers to demonstrate more 
operational efficiency, with Araneo adding: 
“The public cloud providers are constantly 
investing into their own environments 
themselves, so clients no longer have the 
burden of continually updating a server or 
technologies on their own and benefit from 
this trend of ‘passive innovation’.”

2018 saw Align establish itself as a premier 
cyber security advisory firm. “We’ve taken 
a lot of time to architect a corresponding IT 
solution on the public cloud which is specific 
for investment managers and which can be 
curated to the way they operate their data 
flows, while conforming to their regulatory 
needs. To promote the benefits of our new 
public cloud offering and explain how it 
integrates well into our cyber services – that’s 
our charge for 2019.” Araneo explains.

He believes the next three or four quarters 
will usher in a “changing of the guard” in 
terms of the firms providing outsourced 
IT services. Align believes there is a need 
to not only provide IT services but to 
also simultaneously and efficiently foster 
an environment in which providers and 
managers can build a robust cyber security 
programme at their own pace.

Winning the Hedgeweek award is, 
“tremendous, wonderful exposure,” says 
Araneo, “hopefully it’s an affirmation that the 
way we’ve approached cyber security is unlike 
any other provider in the space. The multi-
disciplinary approach we take with our team 
of experts makes us very different, and this 
award is just a wonderful affirmation of that.” n

John Araneo, managing 
director at Align

Align
Best Global Cyber-Security Services Provider

AL IGN
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Client needs are the keystone of the way RFA 
does business. Managing Director George 
Ralph explains how the firm designs solutions 
at the point of engagement with the client, 
rather than packaging or pushing products 
which may not always be fit for purpose.

“We are agnostic in our approach to 
solution design. In practical terms, this 
means we’re not pushing public or private 
cloud, its about what works best for the 
client,” says Ralph. The firm celebrates its 
30th anniversary in 2019 and its development 
and growth has always been led by the 
needs of the sector. “We are the oldest firm 
in the space and still privately owned,” Ralph 
says, “We’re also the most innovative IT firm 
– I can’t think of any other that do private 
and public cloud with clear IaaS to SaaS 
development initiatives for example.”

RFA has just over 800 clients globally. From 
a European perspective, it grew 83 per cent 
in 2018, following the 117 per cent growth 
registered in 2017 in both revenue, new staff 
and clients joining our white glove service.

Last year saw a number of developments 
for the firm. RFA released its own managed 
cyber security product called MDR – 
managed detection response. This is an 
artificial intelligence tool which is a proactive, 
preventative product rather than a retrospective 
reactive one. Ralph says response to this tool 

has been very positive and every client he has 
discussed it with has taken it up.

The firm also opened a Luxembourg office 
and two data centres in the region, which is 
on a solid growth path. Ralph notes: “At the 
moment we have a dynamic, growing team 
there and the growth is very organic. Many 
of the firms we’ve taken on in Luxembourg 
are surprised by our service standards and 
transparency – it’s very different to the norm 
in region.”

He explains that his strategy at the 
beginning of last year was to continue 
growing geographically, “but to do that, 
we need clients in the country before we 
do it so that was a bit of a challenge but 
we’re getting there, the key is working with 
our clients, being honest about ability and 
sharing resources,” Ralph says. 

Elemental to the need to expand 
geographically is the firm’s focus on its 
increasing number of private equity clients. 
He believes within this space, the service 
clients receive is of particular importance. 
“They want to know you’re treating every 
single person in that firm as a VIP. As a 
result, we end up doing a lot of development 
work with private equity clients. Also, 
because we are agnostic in our approach, 
we can create a great combined product for 
these firms,” says Ralph.

Going into 2019, Ralph aims to zero in on 
larger regulated entities. He explains: “It’s 
very important to us to grow in a diversified 
way. Taking on big firms with unique 
challenges allows us to use volume to help 
the small firms with constrained budgets do 
clever things – especially around regulatory 
matching and automation.”

On winning the award, Ralph says: “It’s a 
recognition of being the best. I love the fact 
that it’s voted for and it’s the first time we’ve 
won such an award in Europe. It shows 
we’re doing the right thing. Our clients 
were happy to say that we’re the best and 
my team will be ecstatic to add this to our 
growing trophy wall.” n

George Ralph, Managing 
Director at RFA

RFA
Best Global Cloud Services Provider

RFA

RFA’s George Ralph accepts 
the award
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Last year was one of smooth transition for 
MacMillan Communications as Chris Sullivan 
took the helm as President of the firm, after 
having worked there for 13 years. “This 
was part of a well thought out succession 
plan that myself and the firm’s founder, 
Mike MacMillan, had been talking about for 
around five years,” Sullivan says.

He explains further: “One of our greatest 
achievements in 2018 is the smoothness 
with which we managed the transition. Some 
organisations can have a bumpy period 
when there are significant changes at the 
top. It was very important to us that the 
clients and our team be kept apprised to 
avoid any hiccups. I’m pleased to say that 
eight months after the transition became 
official, we are still here, growing and 
delivering outstanding results for our clients.”

MacMillan Communications is a boutique 
PR agency which focuses specifically on the 
financial services space, with a significant 
emphasis on alternative investments. “We 
know these industries well, we know 
the media well and have a long track 
record of understanding the best ways to 
communicate on behalf of our clients and 
helping them get their stories out in the 
channels where they want to be heard,” 
Sullivan says.

A key differentiator is that MacMillan is 
a flat organisation. Sullivan himself gets 
involved in all the client work and the firm’s 
account team is made up of experienced PR 
pros and former journalists. He says having 
senior people working on client accounts 
and making sure everyone understands the 
client goals and objectives is an approach 
which delivers superior outcomes. 

Historically, MacMillan Communications 
clients have included asset managers, wealth 
managers, research providers, investment 
banks and a number of other sub-verticals 

within finance, but Sullivan is now observing 
new corners of the market opening up to his 
firm’s services. “We’re excited to see parts 
of the service provider space in alternatives 
growing. Fintech is one area that is really 
seeing some interesting developments and 
we’re having some interesting conversations 
with those types of firms,” he says.

“There’s a thriving infrastructure built 
up around the asset managers where 
we’re seeing new approaches, driven by 
compelling technology. In terms of telling 
those stories, there’s a natural crossover in 
the media where we’ve been so active for so 
long,” he adds.

Sullivan also notes larger organisations 
are showing greater interest in working with 
more boutique PR firms like MacMillan. He 
says the catalyst for this is two-fold. One is 
the intense specialisation of the media and 
the other is cost. “The media has gotten 
so diverse, yet at the time so specialised, 
that a firm with a strong focus on finance 
like ours can have deeper relationships with 
those reporters than a generalist PR agency. 
Firms are also cost conscious, which can 
play out in favour of a smaller, more nimble 
organisation,” Sullivan says.

However, although the firm is looking 
for growth, this will be done within reason. 
According to Sullivan: “In our DNA, we are 
a boutique firm and I don’t want to change 
that. I want to make sure all of our clients 
feel like their needs are being met and that 
any potential clients we may connect with 
will be a good fit with us culturally.”

On winning the award, Sullivan says: “We 
won a similar Hedgeweek award back in 
2011 and as it is based on voting responses, 
it speaks volumes about a firm of our size, 
considering the competition is truly global. 
We’re very proud to have won again, and 
excited about what’s to come in 2019.” n

Chris Sullivan, President at 
MacMillan Communications

MacMillan 
Communications

Best Global Public Relations Firm
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Michael Medvinsky, CEO at 
Nedelma

As the financial industry is inundated with 
data on a daily basis, having an intuitive 
and efficient way of visualising this data and 
maximising analysis and insight becomes 
ever more important.

This year, the award for the best software 
provider in this space goes to Nedelma 
Inc, a software product solutions company 
offering data visualisation, business 
intelligence, dynamic reporting, aggregation 
and other products. 

Nedelma CEO Michael Medvinsky says: 
“The amount of current, historical, market 
and other data from disparate data sources 
keeps increasing and very significant 
amounts of data are not analysed and under 
utilised by users. This leads to numerous 
opportunities being missed because of lack 
of data analysis. 

“We provide a state of the art, intuitive, 
multi-purpose, multi-language and multi-
currency data visualisation platform which 
delivers tangible benefits to clients. Our 
products help clients analyse data very 
quickly, drill-down to underlying information 
and be much more efficient. Efficiency 
impacts numerous areas of a client’s 
business and helps to reduce cost, increase 
transparency, improve profit and positively 
effect performance.”

The ease-of-use element is one of the 
differentiators of Nedelma’s offerings from 
its competitors. “Our solution can be utilised 
by end users without or with little help of IT 
department. Whereas other software providers 
require developers or support persons being 
involved. It’s intuitive business intelligence,” 
the CEO says. Another significant 
differentiator is our powerful calculation 
engines that allows users to quickly analyse 
their current and historical data.

Medvinsky explains that in 2018, Nedelma 
succeeded in quickly addressing the needs 
and pain points of very complicated clients. 
The software helped the clients resolve 
difficult, expensive and time-consuming issues.

He also highlights the client-led approach 
the firm has taken, adapting its products 
to the clients’ requirements. One such 
development is clients need for native 
solutions. As a result, Nedelma offers unique 
desktop, web and Apple-certified iPad 
products which can be used together or 
standalone.

Moving into 2019, Medvinsky says: “We 
see numerous demands for companies to 
provide more transparency to internal and 
external users. The users often move away 
from fixed, static reports to dynamic reporting 
solutions. The clients have significant needs 
to react quickly to user requests and provide 
timely answers as soon as possible.”

Over the coming year, Nedelma aims to 
continue helping clients achieve their goals 
through the use of its products, by adding 
features to address the dynamically changing 
needs of the sector. Medvinsky says: “We 
also continue to partner and work together 
with other software providers to meet clients’ 
overall requirements. Our data visualisation, 
data aggregation and calculation engines are 
often offered as add-ons to clients’ in-house 
and third-party products as well as clients’ 
other data sources. This helps them use our 
products for a number of different purposes.”

Nedelma products can be used by 
numerous departments across a single 
organisation, a service which delivers 
tangible benefits to the client. It means 
users across the company can look at 
the centralised data and use the software 
collaboratively. In some circumstances, the 
software can also be used by end clients 
and external users, giving the Nedelma 
clients additional flexibility and diverse 
application of the product.

On winning the award, Medvinsky says: 
“It’s a great validation of our product. 
It confirms we’re on the right path in 
developing new features and delivering 
an efficient and dynamic service to 
our clients.” n

Nedelma Inc
Best Global Data Visualisation Software Provider

NEDELMA
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Strong client relationships sit at the core of 
law firm Sadis & Goldberg. Founded in 1997, 
the firm is comprised of senior attorneys 
who demonstrate vast levels of training and 
proven track records of professionalism, skill 
and diligence.

Partner Ron Geffner says a key element of 
the firm’s success is the team’s ability to listen 
to their clients and understand their needs. 
“Our greatest triumph is investing in our client 
relationships by listening to each individual 
and taking a holistic approach,” he says. In a 
world where cost cutting continues to bite at 
the heels of many financial institutions, Sadis 
& Goldberg has sought to provide exceptional 
services at a fair price. “The greatest 
challenge in doing so is understanding the 
client’s expectations and determining their 
assumptions,” Geffner explains.

The firm’s clients include various types of 
domestic and international entities – financial 
institutions, hedge funds, private equity 
funds, venture capital funds, buyout funds, 
commodity pools, and numerous corporate 
and business entities operating in a variety 
of industries around the world.

Fiscal year 2018 saw Sadis & Goldberg 
attracting a number of institutional clients. 
“We represent a unique value proposition. 
We are one of the few US-based law firms 
which has maintained its independence with 
Europe. As a result, some of our competitors 
are struggling to compete against firms with 
whom they used to work both in England, 
Ireland and Luxembourg.”

The firm has been instrumental in helping 
managers launch investment vehicles in a 
very difficult market. Sadis & Goldberg has 
been able to help guide clients located in 
different parts of the world, particularly when 
the laws of different jurisdictions conflict with 
one another. 

Further, Geffner says that the most 
significant growth area for the firm has 
been in the launch of close-end funds – 
primarily relating to real estate, cannabis 
and alternative finance sectors investing and 

trading. On the open-end fund side, Sadis & 
Goldberg has been handling a mixed range 
of investment strategies including equities, 
debt foreign currency and crypto-currencies.

“In 2018 we surpassed our goals to build 
and maintain a highly responsive, caring 
team. We increased our number of clients 
and the number and experience level of 
lawyers servicing our clients and had our 
best year ever,” he says. Sadis & Goldberg’s 
main goal for the coming year is to 
continue to build on its success. “We aim to 
understand what drives the client decisions 
and protect our clients and take steps to 
foster their growth and success – it’s a 
simple formula,” Geffner concludes.

The firm has assembled a strong 
transactional team and, early in 2018 expanded 
its Private Equity, Investment Funds and 
Corporate practices with the addition of Partner 
Paul J. Marino. Robert Cromwell and Nick 
Federici also joined Sadis & Goldberg to focus 
on a number of different services including 
purchases, sales and recapitalisations of 
registered and unregistered investment 
companies as well as private fund formation 
and related transactions. 

The firm also expanded its Regulatory and 
Compliance group with the addition of Eliott 
Frank as Partner. With extensive experience 
with US and global securities and regulatory 
matters related to asset management, Frank 
advises clients on the implementation, 
management and enforcement of internal 
compliance programmes.

Following the foregoing appointments, 
Geffner commented: “Their collective 
experience and breadth of knowledge of 
investment funds and corporate transactions 
will help us continue to expand and adapt 
these practice areas to serve our clients 
in the constantly evolving financial market 
environment.” 

On winning this year’s award, Geffner 
comments: “It makes us feel validated 
and we appreciate the support of the 
community.” n

Ron Geffner, Partner at Sadis 
& Goldberg

Sadis & Goldberg
Best Global Law Firm
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Agecroft has changed the model of hedge 
fund third party marketing,” says Don 
Steinbrugge, Agecroft Partners Founder and 
CEO. “Most third-party marketing models are 
based on leveraging personal relationships 
and doing extensive entertaining. Ours 
has been to build a global brand with 
a reputation as an industry thought 
leader, strong institutional investment 
knowledge and representing very high 
quality managers.” 

Agecroft Partners has been a prolific 
writer of industry thought pieces and white 
papers. Often asked to share their thoughts 
with the media on the hedge fund industry, 
they have also been a regular guest on 
Bloomberg Television and CNBC and have 
spoken at more than 100 leading industry 
conferences. 

The firm has also created Gaining the 
Edge hedge fund conferences which are 
comprised of panel discussions led by some 
of the world’s most influential hedge fund 
investors. The objective is to have candid, 
robust, conversations and debates about 
various ways to enhance the risk adjusted 
return of a diversified hedge fund portfolio. 
Their first four conferences sold out with 
over 650 registrations and all profits are 
donated to charities that benefit children. 

In addition, Agecroft recently launched 
Gaining the Edge-Hedge Fund Webinar 
series with the goal of helping to educate 
people within the hedge fund industry. 
Registration to the webinars will be 
complimentary although participants will be 
given the opportunity to make a donation to 
a charity that benefits children.

Agecroft is highly selective of the firms it 
represents by utilising an institutional quality 
due diligence process in manager selection. 
This begins by leveraging its industry-leading 
reputation to attract high calibre managers 
requiring marketing support. 

“Ninety-five per cent of hedge funds can 
be screened pretty quickly. It’s the remaining 
five per cent that take a lot of time to do 
deep due diligence,” says Steinbrugge. He 
mentions that one of their managers was 
near capacity and will be closing soon to 
new investors and as a result they are in the 
process of identifying a new hedge fund to 
add to their platform. 

Once a new manager is added, Agecroft 
works to add value to its clients by focusing 
on the following three components: 
• Quality of product;
• Quality of message; 
• Distribution strategy. 
To be successful at raising assets, managers 
have to have a high quality product that 
ranks well across each of the selection 
factors that investors use. In addition, a 
manager needs a concise linear message 
that clearly articulates what their differential 
advantage is across each of those 
selection factors. 

“One of our main objectives is to ensure 
that the product is strong, and secondly 
that the marketing message is as strong as 
possible to enhance investors’ perception of 
the fund. 

“The third component of raising assets is 
reaching out to a wide selection of investors 
and setting up qualified meetings. It also 
requires making sure that we have the right 
follow-up strategy in place for each prospect. 
Building momentum in asset growth is vital 
to successfully raising assets; because 
raising asset is not linear it is exponential, as 
the hedge fund’s brand grows in the market 
place,” says Steinbrugge. 

On winning the award again this year, 
Steinbrugge remarks: “We are honoured to 
have won this award in eight of the last nine 
years. Most importantly we are happy that 
the market place approves of the job we 
are doing.” n

Don Steinbrugge, Founder & 
CEO at Agecroft Partners

Agecroft Partners
Best Global Third Party Marketing Firm
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