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Cowen provides a high-touch, comprehensive 
outsourced trading solution, or supplements 
an existing trading operation, depending on 
the client’s specific needs. We leverage an 
established and experienced team of traders 
in New York, Stamford, Boston, San Francisco, 
Atlanta, London, and soon to be Hong Kong, 
along with our existing international network 
of brokers. Our global reach provides greater 
breadth of information than a traditional 
in-house trading desk.

Our outsourced solution provides exceptional 
value as the client’s trading desk, while averting 
the cost of building and operating an in-house 
infrastructure. This allows managers to convert 
a host of fixed costs into variable ones that can 
be managed on a pay-as-you-go basis.

The outsourced trading model relieves the 
burden of managing people and technology, 
so our clients can concentrate resources on 
alpha-generating functions, including research, 
portfolio construction, and risk management.

Cowen’s Global Outsourced Trading Group provides investment managers with a 
first-rate, cost efficient solution for their trading needs. Our offering is full service, 
multi-asset class, global, and is differentiated by its transparency and level of 
operational support.

Best Outsourced Trading Provider     
Hedgeweek Global Award 
Winner 2020

Top Overall Score
Global & Category Outperformer 
Prime Brokerage Survey 2020

Prime Broker of the Year 
The Trade Leaders in Trading  
Award  Winner 2018
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As the world scrambled to transition to remote work-
ing, service providers played a critical role in easing 
the shift among hedge funds and alternative invest-

ment managers. In this, they proved to be of vital support 
to ensure managers continued to trade and also serve their 
clients without interruptions.

The winners of this year’s Hedgeweek Awards show 
they are nimble and can adapt their solutions to managers’ 
changing needs. In a fast-paced industry where technology 
demands, sustainable investing considerations and regula-
tory requirements are constantly on the rise, having access 
to partners who can alleviate some of that administrative 
and operational burden allows managers to focus on what 
they do best – investing and generating alpha.

Although the global Covid-19 pandemic caused mayhem 
in investment markets, hedge funds overall are proving to 
be resilient. The year is seeing wide dispersion in per-
formance with relative value strategies providing the best 
risk-adjusted returns, according to data provider Preqin: 
“For some managers, market timing has been more of a 
challenge as markets become increasingly disconnected 
from fundamentals. For relative value strategies, however, 
which exploit market divergences without having to make 
directional bets, this may have proved advantageous…
these strategies have successfully mitigated downside risk 
in relation to the returns they have been able to generate.”

Hedge funds overall incurred losses of 0.65 percent in 
September, demonstrated by the performance of the Preqin 
All-Strategies Hedge Fund benchmark. However, this was 
clawed back in October which led to a year-to-date return 
of 5.39 percent.

Service providers to the hedge fund industry have 
always been instrumental in driving operational and admin-
istrative processes. This year however, their role was 
arguably brought into sharper relief. 

Tom Kehoe, global head of research and commu-
nications at the Alternative Investment Management 
Association (Aima) points to the growing influence of tech-
nology: “Every industry in the world is being disrupted or 
will soon face disruption by technology. The advent of cut-
ting-edge statistical and computational tools is increasingly 
pushing the hedge fund industry toward a more quantitative 
outlook. Over the coming years, machine learning and the 

use of alternative data will become steadily more important 
for hedge fund firms until it becomes a necessity.”

The firms featured in this report are at the forefront of 
these developments. They provide necessary administra-
tive, technological, and operational assistance to managers, 
enhancing their efforts to generate return for their investors.

Although engaging with technology is not a new phe-
nomenon among managers, the way they are doing this 
is changing. For example, Robert Longden, Senior Vice 
President at Arcesium says investment managers have 
started to focus more on data integrity and data quality when 
looking to automate processes and engaging with technology.

Jill Calton, Executive Vice President and Director of 
Alternative Investments at UMB Fund Services highlights: 
“We expect the future to continue to be centred around 
technologies that allow funds to scale quickly and improve 
the overall investor experience. Technology demands have 
increased over the past year, perhaps heightened by the 
move to a remote work environment.”

Without a doubt, the pandemic led to a number of key 
characteristics in managers’ work practices to become 
more important. Given the increased incidence of remote 
working, security has been top of mind.

“Covid-19 and the impact of social distancing have become 
the ultimate tech disrupter, driving investment and digital-
isation innovations,” comments George Ralph, managing 
director, RFA, ”This growth has been reflected in an increase 
in the need to manage distributed workforce transformations 
and a need for new solutions for business productivity, col-
laboration, and mobility via the cloud and data management.”

Due diligence processes have also been turned on 
their heads as investors are having to rely on virtual meet-
ings with their managers rather than on-site visits. This 
has led to fund raising challenges for emerging managers. 
Although the volatile environment has been positive for 
these firms, the investor reluctance to hand down man-
dates to a manager they have never met in person may be 
stymieing their growth.

Looking ahead, technology solutions and operational 
support will continue to be a keystone of the hedge 
fund eco-system, particularly as managers strive to take 
advantage of the investment opportunities fuelled by the 
persistent global uncertainty. n

Service providers of critical 
support in challenging times

By A. Paris

http://www.hedgeweek.com
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The near immediate global lockdown that resulted 
because of the Covid-19 pandemic and the shelter-
at-home policies that followed has to be the biggest 

challenge clients have faced this year. The struggles they 
encountered led to a sharpened need for trading assis-
tance and connectivity. While most investment managers 
had well-designed business continuity plans in place, 
few, if any, had work-from-home built into such plans. 
“We received significant inquiry for assistance in execut-
ing trades and managing trade flow to away brokers. This 
appears to have largely been driven by technology issues, 
including the lack of proper equipment and sufficient band-
width/connectivity at peoples’ homes,” comments Jack 
Seibald Managing Director and Global Co-Head of Prime 
Brokerage & Outsourced Trading at Cowen.

He explains how even firms which had robust BCPs in 
place did not expect this way of working to be in place for 
an extended period of time. Discussing investment and 
trading strategies during the heightened volatility is diffi-
cult when teams are working remotely. Hence, there is an 
increased need for connectivity through a firm like Cowen. 

“Our outsourced trading solution is widely connected 
to brokers across the globe. Our trading team was able to 
assist clients pretty seamlessly, even during the height of 
the volatility and volume in March and April. As a firm, we 
had implemented our business continuity plan early, and 
quickly pivoted to the work-from-home solution by moving 
equipment located at offices to traders’ homes and install-
ing enhanced connectivity protocols,” Seibald outlines.

The key benefit of Cowen’s Outsourced Trading Solution 
is that it can either be a high-touch, complete outsourced 
trading solution or can supplement an existing trading 
operation, depending on the client’s specific needs. 

Seibald explains: “Our clients get to leverage our estab-
lished and experienced team of buy-side traders, support 
staff, buy-side trading and reporting infrastructures. They 
can also make the most the existing relationships we have 
developed over the years with scores of institutional bro-
kers that provide clients research, corporate access, and 
capital markets flows.”

The solution offers exceptional value to investment 
managers as it truly functions as the client’s trading desk, 
but avoids the cost of building and operating an in-house 

trading infrastructure. “Our agency-only model avoids the 
potential conflicts that may arise at other firms that make 
markets in securities or trade for their own accounts. 

“In addition, because we reside in a separate bro-
ker-dealer from Cowen’s institutional business, we can 
comfortably assert that we have the structure in place 
to protect the integrity of our clients’ activities. Most 
importantly, our solution allows clients to concentrate 
their resources on alpha-generating functions, including 
research, portfolio construction and risk management.”

The most meaningful innovation for Cowen has been 
the addition of a complete foreign currency trading solution 
during US, Asia and EU trading hours. The 7-man team 
providing this service, as with the equity and derivative 
group, is comprised of seasoned traders in their specific 
area of expertise with both buy and sell side experience. 

“This is a hallmark of our Outsourced Trading organ-
isation and one that we believe facilitates the buy-side 
experience clients are accustomed to and appreciate. 
Adding FX to our repertoire brings complimentary services 
to our already developed client base. Importantly, it extends 
the reach of our offering to a more diversified and larger 
potential audience of more seasoned funds that tend to 
invest and trade across asset classes,” Seibald says. n

Trading assistance need 
sharpened by Covid-19

Cowen Outsourced Trading: Best Outsourced Trading Solution Provider

C OW E N  P R I M E  S E RV I C E S

Jack Seibald
Managing Director, Global Co-Head of  
Prime Brokerage and Outsourced Trading

Jack Seibald was a co-founder and managing member of Concept 
Capital Markets, LLC until its acquisition by Cowen Group, Inc. 
in September 2015. He has been affiliated with the firm and its 
predecessors since 1995, and has extensive experience in prime 
brokerage, outsourced trading, investment management, and 
research dating back to 1983.

http://www.hedgeweek.com
https://twitter.com/jseibald
mailto:jack.seibald%40cowen.com?subject=
https://www.linkedin.com/in/jack-seibald-a16b9310/
https://vimeo.com/485836224
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As managers seek new ways to 
generate alpha for investors, 
they look for new and unique 

opportunities. As a result, funds will 
look to strong third-party partners 
who are committed to delivering the 
comprehensive solutions to support 
their objectives and the needs of their 
investors. 

“We expect the future to continue 
to be centred around technologies 
that allow funds to scale quickly and 
improve the overall investor experi-
ence,” notes Jill Calton, Executive Vice President and Director 
of Alternative Investments at UMB Fund Services, “Technology 
demands have increased over the past year, perhaps height-
ened by the move to a remote work environment. Meeting 
growing demand for data access and delivery has become 
an important part of our service offering, whether that is in the 
form of portal access or delivery via APIs.”

Calton outlines that UMB has experienced steady 
growth in all areas of its business: “Market volatility and 
disruption due to Covid-19 and the 2020 election have led 
to opportunities for credit and structured credit strategies. 
More than ever before, investment managers are seeking 
our support meeting regulatory requirements such as AML, 
Form PF and others.” 

As the impact of the pandemic persists, Calton notes: 
“The virtual workplace will be even more important. 
Employees will expect flexibility and options to do their job 
from anywhere. The speed in which the industry moves to 
reliance on technology to interact and conduct business will 
continue to accelerate, and new norms will be accepted.”

In this environment, Calton says funds will look to third-
party providers to support their lean operations. UMB is 
already seeing additional requests for outsourcing func-
tions beyond accounting and investor servicing. The firm 
plans to continue investing heavily in technology and plat-
forms to support the initiatives and needs of its clients.

Client demands for data have moved beyond monthly 
or quarterly reporting, shifting to real-time access to rele-
vant fund information. Recent enhancements to the UMB’s 
online portal, AltPro®, provided hedge fund clients broader 

access to their data and customisa-
ble dashboards, delivering quick and 
convenient access to the data that is 
most important to asset managers. 

“We recognise data is vital for our 
clients and we are always enhancing 
the ways they can access it. We know 
their data is just that – their data,” 
Calton explains, “UMB recognised 
early – more than 10 years ago – that 
managers would need far more than 
just ‘reporting’. That recognition was 
a leading reason for our decision to 

build, AltPro®, our fully proprietary accounting and investor 
reporting system for alternative funds, which we maintain 
with internal software-engineering experts. 

“Because UMB has long had a single, robust system 
and in-house technical experts, our clients have always 
been ahead of the curve in the industry with respect to 
their ability to access and make use of not only reports 
and document repositories, but the underlying data itself. “ 

Consequently, the firm is readily able to respond to man-
agers’ data requests and, just as importantly, managers can 
perform searches, run complex queries and export data. 

Calton expects technology and innovation to remain 
UMB’s main focus in the year ahead: “As clients look to 
third-parties for more operational support, we will continue 
development of technologies to support the end-to-end 
fund service model. Automation and straight-through pro-
cessing that can reduce risk, provide greater transparency 
and easy access to data is an area of specific focus.” n

Growing demand for data 
access and delivery
UMB Fund Services: Best Administrator – Technology

U M B  F U N D  S E RV I C E S

Jill Calton
EVP/Executive Director Alternative Investments,  
UMB Fund Services

Jill leads the alternative investment servicing business of UMB 
Fund Services, which offers a full range of back-office services 
for alternative investment funds. Her responsibilities include 
organisational leadership, strategic development and fiscal 
management. This includes overseeing the teams that provide 
fund accounting, administration, investor reporting, tax and audit 
services for the company’s alternative investment clients. She 
previously served as a managing director overseeing one of these 
client service teams. 

http://www.hedgeweek.com
https://www.linkedin.com/in/jill-calton-cpa-145a0914/
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The increase in market volatility has provided hedge 
funds with the opportunity to generate returns in 
excess of the indices. However, despite the posi-

tive performance, emerging managers are still struggling 
to raise capital, as investors remain hesitant to hand man-
dates down to managers they have not met in person.

Due to the general trend of the markets over the past 
few years, startup managers found it difficult to raise 
money, given investors could source better returns else-
where, usually at a lower cost. The situation has now 
changed. As the Covid-19 pandemic hit the world, markets 
have been turbulent, giving emerging managers the oppor-
tunity to generate uncorrelated returns.

But, although on the investment side, the argument for 
emerging managers has been strengthened, these groups 
are having to contend with process concerns as institu-
tional investors work to accept running due diligence 
exercises virtually.

“Carrying out due diligence remotely has been challeng-
ing for many of these startup funds. Smaller managers are 
swimming against the tide to begin with, even if they have 
good returns. They are typically a two or three-person shop 
and when they’re first starting out, they often don’t have the 
infrastructure some investors will be looking for,” explains 
Jeffrey Rosenthal, Leader of the Financial Services Practice 
at Anchin.

One hurdle many emerging managers need to overcome 
is reaching the USD150 million threshold, the point at which 
they need register with the SEC. This is a line in the sand 
drawn by many larger institutional investors as the smallest 
sized fund they will look at for potential investment.

In view of this, Rosenthal advises: “Emerging man-
agers need to engage seed investors, such as high net 
worth investors or family offices who have an appetite for 
investing in small emerging managers. Once they raise 
enough capital to get them closer to USD150 million, they 
can afford to allocate more to build the infrastructure and 
therefore have a better chance of attracting funds from 
larger investors.”

He cautions that although startup managers should 
be grateful for those initial seed investors, they need to 
tread carefully: “I recommend they seriously consider the 
concessions the investors may be asking for including an 

ownership stake or a portion of any performance allocation. 
These investors want to partner with the managers but the 
manager needs to have some control over the relationship. 
You need to consider exit strategies for the seed investor 
and limiting their upside along the way, for example.”

The market volatility has translated into greater opportu-
nity for returns; however, investors remain on edge. In this 
environment, Rosenthal recommends: “One of the worst 
things a manager can do is lose their conviction. I have 
seen it happen too many times with startup managers and 
they change their strategy or second-guess themselves 
because they are afraid of losing money. Managers should 
keep calm, play to their strengths and talk to their investors 
about their conviction and their vision for the markets.”

There is never a right time to start a fund, but Rosenthal 
believes as long as emerging managers are well prepared 
and have a good story to tell investors as to why they 
should invest, they can find success: “You need to be pre-
pared for the future, develop a strategy for growth and 
develop a budget to control your costs.”

Rosenthal expects startup funds to be in a better posi-
tion to show their benefits, due to the volatility: “Those 
nimble USD50 million to USD75 million funds who can gen-
erate good returns in this environment and get their assets 
up to that USD150 million mark will be able to market their 
strategy more broadly.”

To support this segment of the market, Anchin, the recent 
winner of Hedgeweek’s award for best US Accounting Firm 
for Start-up and Emerging Managers, is formalising its own 
emerging managers platform to assist these 
managers in taking the right steps in position-
ing their funds for success. n

Startup managers show 
their mettle 

Anchin, Block & Anchin: Best Accounting Firm for Start-up & Emerging Funds

A N C H I N

Jeffrey I. Rosenthal, CPA, CFP, CGMA
Partner, Anchin, Block & Anchin

Jeffrey Rosenthal is the Partner-In-Charge of Anchin’s Financial 
Services Practice. Jeffrey specialises in providing accounting, tax, 
and business advice to a wide array of financial services entities 
including broker/dealers, investment partnerships (domestic 
and offshore), funds-of-funds, mutual funds, private equity funds, 
and investment advisors. He has extensive experience advising 
newly formed entities and assisting with start-up considerations 
such as form of practice, structure of agreements, compensation 
arrangements, compliance, and regulatory matters.

http://www.hedgeweek.com
mailto:Jeffrey.Rosenthal%40anchin.com?subject=
https://www.linkedin.com/in/jeffreyirosenthal/
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With a team of experts dedicated to the unique needs of investment 
partnerships, hedge and private equity funds, and investment advisors, 
Anchin is your big firm alternative for the Financial Services industry. 

We provide audit, tax, financial reporting, and advisory services to 
hundreds of clients. To see how Anchin’s experts can help your start-
up or existing fund thrive, call Jeffrey Rosenthal at 212.840.3456. 

Jeffrey I. Rosenthal, CPA, CGMA 
Financial Services Practice Leader 
jeffrey.rosenthal@anchin.com   
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The essence of the FIS Front 
Arena solution centres on pro-
viding portfolio managers with 

dashboards that deliver a real time 
view of positions, risk and perfor-
mance. Adrian Holt, Director at FIS, 
identifies that the strength of the solu-
tion is the broad range of investment 
strategies the platform can support: 
“This coverage is enabled by the vast 
range of asset classes and associated 
valuation models which are natively 
built into the application. Through 
these models, users have access to 
a very broad range of analytics and metrics. These are 
augmented through the integration of other FIS modules 
such as Monis and APT.” 

The platform is more than a risk solution and pro-
vides full front-to-back office capabilities, including OMS 
and post-trade operational workflows. Holt comments 
“The deep integration of risk analytics and metrics into 
the solution come into their own when we consider the 
order generation workflow. Portfolio managers can use 
many of these risk metrics to size orders and generate 
candidate trade programmes which can then be processed 
through the integrated OMS. This is a unique aspect of the 
platform.”

Hedge fund managers are facing a few key challenges, 
namely growing assets and delivering profit in a crowded 
market. “Investors hold the whip hand and can dictate 
terms on fees, control over their allocation, reporting and 
transparency. So, managers have to rise above their com-
petition,” notes Holt, “We can help clients by enabling their 
growth through our ability to support their need to diversify 
into new strategies. We can do this while driving down 
cost and operational complexity through the delivery of out-
sourced services.”

The outlook for the hedge fund market however looks 
very positive. Holt identifies the desire for investors to allo-
cate to funds which offer true diversification in a world 
where conventional strategies (60 per cent equity, 40 
per cent bonds) are failing as a driver of growth for the 
market. There is also demand for opportunistic strategies 

which can benefit from the dislocation 
in credit markets due to the effects 
of the pandemic. “These trends will 
support the growth of our solutions 
and services which are well suited to 
complex or multi-strategy investment 
styles,” Holt remarks.

The growth FIS has experienced 
in the past year has also been driven 
by the firm’s response to clients’ 
changing needs. One of the primary 
areas of focus has been the desire 
for more integrated front to back office 
solutions. To meet this need, FIS has 

continued strengthening its offering in this space with sig-
nificant investments in its OMS, PMS and risk management 
platform Front Arena, as well as the operational interface 
and workflows. Clients also appreciate the open architec-
ture of the platform and the ability to extend its functionality 
and integrate 3rd party models and solutions.

Holt also outlines the increased appetite for outsourced 
and co-sourced services which includes risk-as-a-service: 
“Our firm offers a broad range of services across the 
middle and back office to meet this demand. Risk report-
ing and management can be particularly complex and 
clients are looking to outsource as much of the heavy lift-
ing around these processes as they can. This has driven 
our investment in our risk-as-a-service offering.

“As part of this service we are also providing clients with 
access to more data to support risk and valuations. This 
includes high quality data originated within our organisation 
including credit, volatility and commodity data.” n

Rising appetite for 
risk-as-a-service
FIS: Best Risk Management Technology Provider

F I S

Adrian Holt
Strategy Director, Cross Asset Trading and Risk, FIS

Adrian Holt is responsible for the buy side strategy for the FIS’ 
Cross Asset Trading and Risk (CATR) group within FIS’ Capital 
Markets business. As well as product management for CATR’s 
hedge fund offering. Adrian ensures that our products and 
services are evolving to address the changing needs of our buy-
side clients.

http://www.hedgeweek.com
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I nvestors have been increasing their focus on diversify-
ing away from traditional assets and gaining exposure to 
solid and consistent alpha generation. This has translated 

into an increased need for steady and new sources of alpha 
above and beyond a well contained market risks exposure. 

According to Lionel Erdely, Co-CEO and CIO of 
Investcorp-Tages, this focus will create an increased appe-
tite for solid emerging managers, who have demonstrated 
their capability to deliver on these objectives. It will also 
increase the need for customised solutions. 

These have been two key areas of expertise of 
Investcorp-Tages since inception.

“Our firm has experienced steady and diversified growth 
across our main areas of expertise in the past year: seed-
ing, customised hedge fund portfolios with a focus on 
emerging managers, alternative risk premia and UCITs,” 
outlines Erdely, “Our continued focus on absolute return 
and high alpha generating strategies has been beneficial 
in the demanding environment we have been navigating. 
We have also extended our asset allocation framework and 
fund due diligence capabilities to the private debt sector as 
well as impact investing.”

Erdely expects four principles and evolutions to prevail 
as the industry continues to strengthen. They anticipate 
increased discernment from investors between firms and 
funds that navigate 2020 well compared to those that 
underperformed. “Robust and consistent alpha will be more 
valued and rewarded, which should benefit emerging man-
agers,” he says.

Investcorp-Tages anticipates a growing need for custo-
misation as investors increasingly prioritise diversification 
in their allocation criteria. “They are looking for managers 
to serve as a strategic partner that understands their objec-
tives and has the capabilities, talent and portfolio breadth 

to structure investment solutions that meet their needs,” 
Erdely notes.

Investors also are seeking greater flexibility to lever-
age opportunities in areas such as seeding, early-stage 
investing, co-investment and drawdown funds. Erdely notes 
how Investcorp-Tages is well-positioned to capitalise on 
these opportunities: “We have developed a robust, broad 
and flexible investment infrastructure that enables us to 
address the specific needs of our clients, who are operat-
ing in a context of additional regulatory, reputational and 
liability driven constraints. For example, insurers will need 
to increase their exposure to alternative strategies, but can 
only do that with solutions which will be optimised not only 
across the traditional risk/return/diversification dimension, 
but also taking into account solvency cost and require-
ments as well as ESG and sustainability criteria.”

Erdely believes the industry will see an increased focus 
on ESG and impact investing, with growing opportunities 
and more capital deployed into seeding.

Further, in a context of tight risk premia across the board 
for traditional assets and the 60/40 model being increasingly 
challenged, it is paramount for investors to find investment 
opportunities that offer the optimal return and diversifica-
tion properties. This continues to be the focus of the firm’s 
investment team, with expertise dating back to 1996.

Investcorp-Tages was created through a joint venture 
earlier this year. The recent combination of the investment 
platforms between Investcorp ARI and Tages Capital LLP 
highlights the continued strengthening of the firm’s invest-
ment infrastructure to better serve clients with a broader 
portfolio of solutions.

Erdely remarks: “We are very pleased to have achieved 
a seamless integration of the Investcorp ARI and Tages 
Capital LLP investment platforms.” n

Increasing need for 
customised solutions

Investcorp-Tages: Best Seeding Platform

I N V E S T C O R P - TAG E S

Salvatore Cordaro
Co-CEO & CIO of Investcorp-Tages

Lionel Erdely
Co-CEO & CIO of Investcorp-Tages

Prior to founding Tages Group in 2010, Salvatore was the former 
Head of Portfolio Management within Alpha Strategies at Credit 
Suisse. While at Credit Suisse, he also served as Deputy Head 
of Alpha Strategies, Head of Manager Selection and Strategy 
Analysis in the Alternative Investments and Mutual Funds Team, 
and Deputy Head of Hedge Fund Research and Selection in 
Alpha Strategies. 

Lionel Erdely join Investcorp as Head and CIO of Absolute Return 
Investments in 2013. Previously, Lionel worked for 11 years at 
Lyxor Asset Management, where he held the dual position of 
Chief Investment Officer (2004-2013) and Chief Executive Officer 
of Lyxor Inc. (2009-2013). Lionel has an MBA Degree in Finance 
from the École Supérieure des Sciences Économiques et 
Commerciales (ESSEC) in Paris.
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This summary is being provided solely for information purposes and should not be used for or considered to be an offer to sell or a solicitation of any offer to buy any securities or services of Investcorp, 
Tages, Investcorp-Tages or any other issuer

*US regulatory assets are $1.3bn as of April 30, 2020

INVESTCORP AND TAGES MERGE ABSOLUTE RETURN BUSINESSES TO 
CREATE INVESTCORP-TAGES LIMITED 

“I cannot think of a more complementary partner for 
Tages to strengthen our ability to deliver performance 
for investors. Together, we will have one of the most 
talented and experienced teams in our industry with a 
comprehensive portfolio of solutions, and an unmatched 
track record for providing seed and acceleration capital 
to emerging managers.”

“Our joint venture will deliver meaningful benefits for 
our clients. Together, we will be able to offer a broader 
array of absolute return investment solutions across 
strategies and markets. As we bring the best of our 
organizations together, we will remain focused on 
maintaining the nimble, entrepreneurial approach that 
has driven our success.” 

Lionel Erdely 
Head and CIO of Investcorp’s 
Absolute Return Investments

Salvatore Cordaro 
Founding Partner and 
CIO of Tages Capital

May 2020

50/50 Joint Venture Creates Leading, Global Multi-Manager Investment Firm

• Global absolute return platform with more than US $6 billion in revenue generating assets.*

• Creates one of the global leaders in seeding and emerging managers with approximately      
...US $8 billion in combined total assets currently managed by investment managers seeded 
...by Investcorp and Tages.

Combines Complementary Investment Expertise & Footprints 

• Broadens investment platform with deeper portfolio of investment solutions.  

• Expands and diversifies client base globally with zero client overlap.

Deeper Bench of World-Class Talent While Maintaining Continuity

• Similar cultures of prioritizing best-in-class client service, strong performance and 
...alignment of interests. 

• Co-led by existing management: Lionel Erdely, Head and CIO of Investcorp’s ARI business 
...and Salvatore Cordaro, Founding Partner and CIO of Tages Capital.

http://www.investcorp.com
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As investment managers become more comfortable 
with making use of new technology, firms in the 
financial services industry are now reaching out to 

providers of fintech platforms, services and infrastructure 
for supporting in sustaining their operating model. They 
also understand both the need to be more agile and the 
role technology plays in making this happen.

“We’ve seen significant growth in the complexity of asset 
classes we are being asked to service, such as fund of 
funds, bank loans and private equity. Each of these esoteric 
asset classes has its own nuances and, we have devel-
oped the technology to fully automate their processing. We 
aim to ensure that when firms come to us, the solution can 
be readily tailored to support their particular portfolio,” com-
ments Robert Longden, Senior Vice President at Arcesium.

Beyond enterprise data management and post-trade pro-
cessing, there has been a significant uptick in the variety of 
use cases for the Arcesium technology. For example, one 
complex asset manager is using Arcesium’s technology to 
support their firm-wide cash processing. Longden explains 
how this came about: “It’s a targeted, point solution which 
sees us managing with the review and approvals process, 
managing SSIs, automatically instructing cash movements, 
and more. This was not necessarily a pre-defined product. 
Rather, it is evidence of the adaptability of the technology 
and the ingenuity of our team to solve the problems our 
clients are facing.”

In Longden’s experience, investment managers have 
started to focus more on data integrity and data quality 
when looking to automate processes and engaging with 
technology. He notes: “The types of firms that fall into the 
Arcesium client profile tend to be complex organisations. 
These firms are often dealing with multiple order manage-
ment systems, various market data feeds for securities 
terms and conditions, prices and corporate actions, and 
multiple touch points with counterparties and other third 
parties. They also require downstream feeds into reporting 
solutions, data warehouses, and risk systems.” 

“Each of those systems requires the data to be accurate. 
Arcesium excels at building the tooling around all of those 
touch points to ensure the data is of high quality, and to 
guarantee a high level of integrity. This has always been a 
concern, but is clearly top-of-mind for clients when evalu-
ating technology solutions.”

Another development Longden observes is the appeal 
for managers to have full access to underlying data and 
complete transparency: “The clients’ complete accessibil-
ity to their underlying data in the Arcesium technology is 
something which gives firms a lot of comfort. Clients are 
trending toward prioritising data ownership and accessibil-
ity, which is not always a given with third-party solutions.”

Although the pandemic has been a source of much chaos, 
it has supported the case for outsourcing. Attitudes are shift-
ing, and this period has proven that working with a remote 
team is possible and can be highly effective. Longden out-
lines: “We’re delivering the outsourced offering of our financial 
operations services alongside the technology itself. This 
means all the work – the data management, the oversight, 
and the escalations – is something we deliver with full trans-
parency to the client. This provides additional peace of mind.”

Clients often come to Arcesium having realised the lim-
itations with their legacy systems: “We can help them set 
up their infrastructure to be nimble enough to trade new 
asset classes or incorporate new strategies, as 
and when required by their portfolio managers 
and traders,” says Longden. n

Supporting clients’ evolving 
needs through technology

Arcesium: Best Data Management Solution

A R C E S I U M

Bob Longden
SVP, Head of Partnership Channel Management, Arcesium

Robert (Bob) Longden is a Senior Vice President and member 
of Arcesium’s Client and Partner Development team. He is 
responsible for business development and channel sales via 
Arcesium’s strategic partnerships. Bob joined D.E. Shaw’s 
technology organisation in 2014, as part of the initiative to formally 
launch Arcesium. Prior to that, Bob spent 13 years at Acorn 
Systems as Vice President of Sales and Professional Services, 
selling and delivering costing and profitability solutions in the 
financial services vertical. 
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I nstitutional investors are changing the way they access 
the hedge fund asset class. Their desire for increased 
control, customisation and transparency is driving an 

increase in the use of managed accounts.
“We believe we are still in the early innings of the shift 

to managed account structures,” comments Joshua Kestler, 
Global Head of HedgeMark, “Market volatility and macro 
uncertainty will drive an increase in the use of managed 
accounts as a means to maintain tighter control of assets 
and increased transparency which allows investors to more 
effectively manage their portfolios from a risk and invest-
ment perspective through turbulent times.”

The eventual outcome of the US Presidential Election as 
well as the persisting impact of the Covid-19 pandemic are 
just two issues driving the potential for increased volatility 
going into 2021. Also given the anticipated upheaval, Kestler 
adds: “We would also expect to see continued interest in 
implementing managed account structures for co-investments 
and opportunistic trades resulting from market dislocations.”

Investors are currently facing various pressures which 
are driving them to change the way they invest in hedge 
funds. “Whether it is a pension plan that is under pressure 
to reduce manager fees and access hedge funds in a more 
controlled manager or a fund of funds business that needs 
to deliver flexible and customised solutions to its clients, 
the demand for managed accounts is greater than ever.”

However, he notes that launching and operating a man-
aged account platform requires a significant amount of 
expertise, technology and people. This is driving the appe-
tite for investors to partner with third parties in this regard.

Kestler comments: “The vast majority of institutional 
investors who seek to invest through managed accounts 

choose to outsource the set-up and operations of their 
platform to a provider like HedgeMark. Clients can leverage 
our scale, expertise and technology allowing them to bring 
their platform to market quickly and efficiently.”

As the managed account industry continues to mature, 
investors are becoming more focused on using the daily 
data made available through the structure. Kestler outlines 
their changing needs and demands: “We see clients use 
transparency to improve risk and investment management 
of their portfolios and to deliver products such as sustain-
ability and ESG funds. We have also seen an increase in 
demand for operational data including margin, counterparty 
exposure and financing rates. 

“HedgeMark has designed a flexible front-end reporting 
system which allows us to capture the desired data and 
present it in a user-friendly manner to our clients. We con-
tinue to invest in ways to further enhance our technology 
to meet client needs.” 

Despite the unusual and volatile nature of 2020, the driv-
ers of growth for the HedgeMark business have been quite 
similar to recent years. The firm’s success continued to be 
driven by a combination of existing clients adding funds 
and assets to their managed account platforms as well as 
new clients launching managed accounts for the first time.

Kestler concludes: “We seek to deliver excellent client 
service and an outstanding overall client experience to the 
users of our managed account platform.  We want to make 
it as easy as possible for our clients to invest through 
managed accounts and to help them maximise the benefits 
available through this structure. By doing so, we are help-
ing our clients grow and improve their business models 
and achieve their investment objectives.” n

Investor needs drive 
managed account growth

BNY Mellon’s HedgeMark: Best Managed Accounts Platform

H E D G E M A R K

Benjamin Yaffee
Head of Business Development, HedgeMark

Joshua Kestler
Global Head, HedgeMark

Benjamin Yaffee leads business development and manages client 
relationships for the firm. Additionally, Benjamin oversees the 
firm’s broker-dealer, HedgeMark Securities LLC. Prior to joining 
HedgeMark in 2012, Benjamin worked at Nighthawk Partners Inc. 
where he was Senior Vice President before becoming President 
and was responsible for sourcing hedge funds for distribution and 
led distribution efforts in North America and Europe. Benjamin 
worked with numerous hedge fund strategies and raised capital 
from institutional investors including insurance companies, family 
offices, pension consultants, funds of hedge funds, foundations 
and endowments. 

Joshua Kestler is the Head of HedgeMark, BNY Mellon’s Dedicated 
Managed Account platform and is responsible for overall 
management of the business. Joshua joined HedgeMark in 2012 
and served as President and Chief Operating Officer. Joshua was 
previously employed by Deutsche Bank where he most recently 
served as head of the dbalternatives managed account platform 
operations in the US. Prior to holding that position, Joshua was 
Chief Administrative Officer for DB Advisors Hedge Fund Group, 
the division of Deutsche Bank responsible for the investment 
management and operations of Deutsche Bank’s fiduciary single 
manager hedge fund and fund of hedge funds business. 
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BNY Mellon’s HedgeMark specializes in supporting institutional clients in the 
development and operation of their own private hedge fund dedicated managed 
account platforms.

HedgeMark combines a singular focus and a deep bench of experienced staff to 
offer what we believe is the most comprehensive model in the industry. HedgeMark 
seamlessly handles the set-up, operations and oversight of your DMA platform. We do 
one thing: launch and service DMAs. We’ve developed and refi ned our operations and 
technology with one purpose — to make every step of the DMA process easier, more 
effi cient and more transparent.
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I n the current environment, launching a fund requires 
more preplanning than ever before. Along with suc-
cessfully raising capital, there are various other key 

factors which play a crucial role in making sure the launch 
is successful. Establishing adequate operational support 
is a critical part of the process. Bill Pidgeon, Co-Leader of 
CohnReznick’s Financial Services Industry practice, com-
ments: “Launching a fund takes more than just knowing 
how to gain investment alpha. Planning around achieving 
operational alpha is just as important. Managers need to 
be able to identify compatible partners; having a strong 
supporting cast at launch is crucial to our clients’ success.”

Investors’ due diligence processes have become more 
rigorous than ever before and regardless of the size and 
stage of a manager’s fund; they expect a certain level of 
sophistication when it comes to business operations.

CohnReznick helps clients position themselves to attract 
capital and supports them in overcoming the challenges 
they face. One of these struggles is the heightened level of 
uncertainty caused by the impact of the coronavirus pan-
demic. The CohnReznick team of hedge fund professionals 
is committed to share the insights and guidance necessary 
to manage this uncertain terrain.

Pidgeon also outlines the increased emphasis on cyber-
security: “While financial services organisations have always 
been a target for sophisticated hackers, their capabilities are 
breaking new ground as they advance rapidly. Cybersecurity 
threats will vary in nature and scale as a function of a fund’s 
vulnerabilities and “crown jewels”, that is its confidential 
information, personal data of customers, critical systems, 
proprietary algorithms, trading book, and vulnerabilities.”

In view of this rising focus, CohnReznick takes a strate-
gic approach in protecting clients’ data assets, intellectual 
property, and brand reputation. “We combine established 
best in class risk management approaches with the latest 

cybersecurity technologies. This enables us to assess 
cyber risks, conduct threat analysis and breach detection, 
develop cost-effective security architectures and govern-
ance procedures. So, should a breach occur we are able 
to respond quickly to mitigate damages,” outlines Pidgeon.

The firm understands its clients’ time is valuable. Marc 
Wolf, Financial Services Industry practice co-leader points out: 
“Keeping that perfect balance between focusing on the portfo-
lio and running the operational side of the business is one of 
the toughest tasks that every manager faces. Clarifying your 
long- and short-term vision with clear goal-setting and proper 
planning is one part of the equation. Developing relationships 
with service providers who understand their clients’ vision 
and business and are willing and able to provide the required 
level of support will help protect and grow value.” 

Wolf emphasises that CohnReznick’s greatest areas of 
growth in the past year have come as a result of expanding 
its financial services partner base and geographic footprint so 
as to deliver services to clients that exceed expectations. “We 
continue to attract both emerging and seasoned fund man-
agers as clients. Funds are right-sizing their service providers 
based upon professional fees, market acceptability, technical 
expertise and industry experience. We have designed a client 
service model that helps fund managers achieve their vision.”

CohnReznick plans to sustain the growth of its alterna-
tive investment funds practice. Recently, the firm added 
resources in California, Chicago and New York. Wolf 
says: “We plan to continue our focus on serving emerg-
ing and established fund managers. “We provide services 
such as structuring advice and consulting on partnership 
agreements during the start-up phase.  Once opera-
tional, we assist the fund through things like ongoing tax 
planning and financial reporting guidance, also assess-
ing internal controls and risk management processes to 
improve effectiveness and efficiency.” n

Enabling fund managers to 
focus on achieving alpha

CohnReznick: Best Audit Firm

C O H N R E Z N I C K

Marc J. Wolf
Partner, Co-Leader – Financial Services Industry, CohnReznick

William D. Pidgeon
Partner, Co-Leader – Financial Services Industry, CohnReznick

Marc Wolf, CPA, is a partner in the Accounting and Assurance 
department, he has more than 25 years of diverse experience in 
audit, tax, and consulting services specialising in hedge funds, 
fund of funds, private equity funds, venture capital funds, real 
estate funds, private REITs, Regulated Investment Companies 
(RICS), registered investment advisors, and broker-dealers.

William Pidgeon CPA, serves as co-leader of CohnReznick’s 
Financial Services Industry practice. With more than 24 years 
of diversified public accounting experience, including 21 years 
of specific financial services industry experience, he provides 
accounting, auditing, tax, and consulting services to hedge 
funds (including offshore entities), fund of funds, and Registered 
Investment Advisers. 
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I n the last year, BTIG Prime Brokerage has experienced 
tremendous growth in the number of funds on its plat-
form. “Whether established hedge fund, newly launched 

business or family office, managers are selecting BTIG as 
their prime broker for multiple reasons – better client service, 
customised solutions, a robust portfolio reporting system 
and seamless integration with our Outsource Trading and 
Electronic Trading offerings. Our high levels of client sat-
isfaction lead to referrals not only from existing clients but 
also from other service providers – accountants, attorneys 
and even bulge brackets for small and mid-sized accounts 
that don’t meet their coverage criteria,” said Justin Press, 
Managing Director and Co-Head of BTIG Prime Brokerage.

Managers seeking to increase their assets under man-
agement are particularly drawn to BTIG, which has seen 
significant growth driven by two key trends. First, across 
the industry there has been an uptick in investor allocations 
to managers with strong performance and more estab-
lished track records. BTIG Prime Brokerage has been at 
the forefront of this trend. “We have helped connect many 
of our clients with appropriate investors though our Capital 
Introduction team. Funds are taking note of our success-
ful efforts and are either switching their prime brokerage 
business to BTIG or adding BTIG as a secondary prime 
broker. BTIG Capital Introduction has a reputation as a crit-
ical resource for small to mid-size funds,” notes Brian Petitt, 
Managing Director and Co-Head of BTIG Prime Brokerage.

Additionally, several managers are also returning out-
side capital to focus on managing their personal assets. 
According to Press, “This has created another avenue of 
growth for our Prime Brokerage Family Office Platform. 
BTIG has long-standing relationships with many of these 
managers who now want to continue to leverage all of 
the firm’s resources to support their new objectives and 
business ventures.” 

 The firm understands the complexity of efficiently 
launching and managing a fund and is proud of its abil-
ity to deliver the necessary portfolio reporting required to 
meet the evolving demands of the BTIG client base.  “Our 
clients look to us to provide comprehensive technology 
and enhanced portfolio reporting. We are constantly adding 
new reports and custom features in response to specific 
requests from our clients. As an example, we have many 
clients who are managing tax efficient strategies and have 
therefore expanded our wash sale reporting capabilities. 
Additionally, we have enhanced our order management 
system (OMS) and real-time P&L, providing clients with an 
easy-to-use tool for sending, allocating and monitoring their 
trades. Our web-based OMS and integrated real-time P&L 
allow our clients to monitor their portfolio(s) tick by tick,” 
Petitt explains.       

Covid-19 has also had a considerable impact on the 
industry in 2020. Fortunately, while BTIG Prime Brokerage 
navigated the pandemic without disruption to clients, the 
firm has had to dramatically adjust to a new way of life and 
a more permanent remote work environment.  “Protecting 
and prioritising the health and safety of our clients and 
colleagues while continuing to offer the highest levels of 
service is of paramount importance to us. Digital trans-
formation is at the forefront of everyone’s mind and the 
benefits of our high-touch model are increasingly valuable 
as the world around us continues to automate processes 
and procedures,” noted Press. 

“The increase in efficiency often comes at the expense 
of connection and could lead to a breakdown in trust. Our 
client service team, backed by best-in-class technology, 
connects live with clients every day. This person to person 
interaction, customised to meet the individual needs of 
each client, builds confidence in our brand and is the heart 
of our offering,” said Petitt. n

A scalable and personal 
prime brokerage platform

BTIG Prime Brokerage: Best Boutique Prime Broker

B T I G  P R I M E  B RO K E R AG E

Brian Petitt
Managing Director, Co-Head of BTIG Prime Brokerage

Justin Press
Managing Director, Co-Head of BTIG Prime Brokerage

Brian Petitt oversees both the day-to-day operations and business 
development efforts of BTIG’s Prime Brokerage division. Brian 
is also a member of the firm’s Global Operating Committee. He 
joined BTIG in 2005 via Baypoint Trading, a predecessor of BTIG. 
Prior to BTIG, Brian held several senior management roles at 
Banc of America Securities. He began his career in 1995 in the 
Prime Brokerage division of Montgomery Securities.

Justin Press is also a member of the firm’s Global Operating 
Committee. Justin joined BTIG in 2005 via a predecessor 
firm Baypoint Trading. Prior to Baypoint Trading, he held 
Prime Brokerage Sales roles at UBS Prime Brokerage and its 
predecessor firms ING Barings and ABN Amro. Justin began his 
career in 1996 at Furman Selz Prime Brokerage. He earned a BS 
from Florida Atlantic University.
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The changing needs of fund managers, driven by 
regulatory and industry progress, means Managed 
Services Providers are in a strong position to cap-

italise on these developments. The increased demand 
for regulatory-compliant IT services, increasing focus on 
operational standards and controls as well as the abrupt 
shift to a decentralised workforce have contributed to Align 
breaking the 350 client threshold in just about three years 
of going to market. 

Specific growth areas for the firm included mature clients 
outgrowing their legacy Managed IT Services Providers 
(MSP) and firms looking to exploit the benefits of the 
public cloud. Align has also been servicing high pedigree 
start-up and emerging managers which expect immediate 
allocations and need to pass IT and cyber operational due 
diligence (ODD) examinations at lower price points. 

The firm also signed on over thirty non-registered cli-
ents, most of whom are service providers to the investment 
management industry. These consisted of fund adminis-
trators, law firms, compliance firms, outsourced CFO firms 
and unexpectedly, ODD firms.

The creators of this business, Vinod Paul, Chief Operating 
Officer, and John Araneo, Managing Director and General 
Counsel of Align, believe the firm’s growth is being driven 
by two specific industry developments. As Araneo observes: 
“Investment advisers have never been more regulated and 
there is an ever-growing focus on operational due diligence. 
Both these trends have a direct impact on Align’s dual offer-
ings – Managed IT and Cybersecurity Advisory – as they 
weigh heavily on new and mature managers alike. 

“The increased regulation and emphasis on ODD require 
fund managers to take their IT infrastructure more seri-
ously. IT infrastructure standards now mean each manager 
is expected to have a clear, full-throated description of a 
discernable, demonstrable and defensible IT environment. 
This is a result of the regulatory framework. Our entire 
offering was designed to meet these requirements and this 

allows us to provide these necessary and bespoke deliver-
ables cost-effectively and efficiently.”

Fund managers are following the regulators’ lead on 
these matters. They are now aggressively educated and 
informed on the IT and cybersecurity standards being 
asked of them and they are demonstrating this more 
frequently and earlier in their life-cycles. Paul observes: 
“We are seeing more decisive prospects and clients that 
now, finally, understand the value placed on building an 
appropriately sophisticated IT environment as well as a 
properly-scaled, bespoke cybersecurity programme that 
specifically addresses its unique data security risk profile.”

Paul notes that the most far-reaching and tectonic – yet 
unanticipated – development in the industry has been the 
sudden shift to a decentralised workforce: “While none 
of us anticipated how easy the transition would be, chal-
lenges remain. These include being able to demonstrate 
how the now-ubiquitous decentralised environments create 
an operationally-sound and collaborative ‘virtual working 
environment’. They also need to be appropriately layered 
with cybersecurity controls that now protect the endpoint, 
where the data now live, as opposed to being previously 
domiciled on a centralised network.”

In Paul’s view, it is an exciting time to be an MSP: “We 
believe the prototype for a successful MSP has been turned 
on its head. By offering managed IT services at a superior 
level designed to address the current regulatory, operational, 
security and ODD challenges, Align is in the pole-position.” n

Promising prospects for MSPs
Align: Best Cloud Services Provider

A L I G N

John Araneo
Managing Director, Cybersecurity and  
General Counsel, Align

Vinod Paul
Chief Operating Officer, Align

Prior to joining Align, John Araneo was a partner at a well-
known investment management law firm. Having published 
numerous articles on data privacy, data asset protection and 
other cybersecurity-related legal issues since 1996, John is 
an established author, a sought-after speaker, cybersecurity 
expert and well-known thought-leader on the legal, regulatory, 
governance and employment law issues related to cybersecurity, 
particularly in the investment management space.

Vinod Paul brings over 20 years of in-depth financial services 
and technology experience to his role as Align’s Chief Operating 
Officer. Vinod’s responsibilities include the strategic development 
of Align’s Managed Services offerings, including oversight of Align 
Cybersecurity™️, the company’s comprehensive cybersecurity risk 
management solution. In his current role, Vinod is also responsible 
for managing senior client relationships with alternative asset 
managers, providing ongoing guidance concerning industry best-
practices and forward-looking trends in managed services.
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Regulation is changing rapidly across all jurisdictions 
and as hedge fund managers look to capitalise on 
increasing institutional investor interest, they are 

reaching out for the global support to facilitate this. As well 
as ensuring that they adhere fully to the current rules they 
must also be well primed for any future amendments.

“Clients are no longer looking for single jurisdictional 
support from DMS and to that end, we are focusing keenly 
on providing global support to our clients,” comments 
Matthew Brown, Managing Director, DMS Governance.

Present in multiple financial centres across the globe, 
DMS is well placed to assist clients in this manner, Brown 
notes, “We’re seeing increased regulatory and compliance 
demand from all regulators, globally and as investment 
managers look to launch multiple products, they’re looking 
to us to help to meet the regulatory challenges they’re 
facing and to provide them with consistency in an 
ever-changing environment.

It’s not just about adhering to current regulation and 
legislation, it’s about being ready for what’s coming 
next. We’re already seeing a global effort from regula-
tors for enhanced regulations and from an investment 
manager perspective, that creates both challenges and 
opportunities.” 

One of the main challenges that DMS’ clients are facing 
is that of increased substance requirements from global reg-
ulators. Brown comments, “For example In Europe, there is 
an increased focus on substance and oversight from service 
providers to demonstrate that they have the capacity and the 
infrastructure to be able to support the regulatory require-
ments and in addition, that they have the required investor 
protections in place that the regulator is looking for.

DMS has made a significant investment into its infra-
structure, people and technology and following its merger 
with MDO and MontLake, has been able to increase the 
breadth of its services considerably, we’re therefore in a 
very good place to execute these complex solutions.” 

Brown notes that the types of funds that investment 
managers were putting together five or ten years ago 
were more streamlined than they are today. This has now 
changed, says Brown, “An investment manager will no 
longer be looking solely to access investors in one market, 
instead, they’ll be looking to access , Latin America Europe 

and APAC regions and with that desire comes the com-
plexities of structuring those vehicles.

With operations in key financial centres across all of 
these regions, DMS is in a strong position to offer expert 
knowledge and experience. We can assist investment man-
agers in structuring and operating investment products as 
they require them.

By working with DMS, managers get a partner that can 
help them work through these challenges. They can look 
to create opportunities for new asset raising or new invest-
ment strategies and then look to distribute them globally.”

From Brown’s perspective, there has been a considera-
ble rise in institutional interest to reallocate to hedge fund 
managers these unusual times, particularly in relation to 
relative value, TMT and healthcare investment strategies. 
“In contrast to the 2008 financial crisis, we’re not seeing a 
mass redemption from investment strategies throughout 
the current pandemic. Instead, what we are seeing is a 
reallocation to existing investments, with investors now 
actively searching for new investment strategies to allocate 
to,” he observes.

Consequently, Brown expects managers to be 
expanding their product range in response to this client 
demand. This will be a key area of focus for DMS in 
the coming year, Brown outlines, “We have the ability to 
grow with our clients, we’ve seen hedge fund managers 
recently launching their first ever private equity fund and 
because of our background and extensive experience 
across all investment strategies, we’re in a strong 
position to assist them as they diversify their 
product range.” n

Primed for changes and a 
rising investor appetite
DMS Governance: Best Offshore Regulatory & Compliance Firm

D M S  G OV E R N A N C E

Matthew Brown
Managing Director, DMS Governance

Matthew Brown leads all aspects of client service delivery across 
the North America region. Matthew has a wealth of experience 
as a new business executive who has operated in the equities, 
investments trading and hedge fund market. He has a successful 
track record in building teams, providing significant ROI and 
developing strong networks in markets such as Europe and 
the Middle East. As Managing Director, based in the New York 
office, Matthew is principally responsible for establishing strategic 
partnerships and business relationships to market the firm’s 
products and services across all business lines.
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I n today’s remote world, firms now more than ever need 
to ensure the security of their distributed workforces. 
The Covid-19 pandemic had a profound impact on 

global businesses as well as their employees who have 
had to adapt to new environments and adopt new collab-
oration methods. 

This rush to the edge of the network has also brought 
significant security challenges. As a result, firms are taking 
a closer look at their security postures and investing in 
technology to not only better secure their organisations but 
also make employees more productive. 

Commenting on these developments, Steve Schoener, 
Chief Technology Officer, Eze Castle Integration says: 
“There has been a general trend in public cloud towards 
Azure and towards cybersecurity solutions. Our Windows 
Virtual Desktop Infrastructure and Eze Managed SIEM 
solutions speak heavily towards the remote world and the 
Covid-19 environment.” 

Schoener continues, “Our solutions are meant to protect 
people, and to protect them remotely while also better ena-
bling employees to be productive from home. We are seeing 
organisations upgrade their IT environments with solutions 
that couple Windows Virtual Desktop with Microsoft Teams 
and other Office 365 tools to improve the productivity, collab-
oration, and security of their distributed teams.”

Over the past year, Eze Castle Integration’s ever evolv-
ing Eze Managed Cloud and Cybersecurity Solutions have 
been the primary areas of growth for the business. The Eze 
Managed Cloud provides clients with the ability to combine 
security and resiliency with the flexibility delivered via the 
Microsoft Cloud to gain a solution tailored to their unique 
business, cost, and application requirements. 

Schoener notes: “In this past year, Eze Castle Integration 
has experienced strong adoption of our advanced man-
aged security solution, the Eze Cybersecurity Bundle, 
which provides a programmatic approach to Identifying, 
Protecting, and Defending against cybersecurity threats. 
With the Eze Cybersecurity Bundle, we give clients a pow-
erful solution that combines critical layers including 24x7 
monitoring and response, threat prevention, security intel-
ligence and security awareness. This managed solution 
reduces threat response times and dramatically minimises 
the risk of cyber attacks.”

He also notes the firm expanded its Strategic Advisory 
Services as well as Digital Service Portfolio to ensure it has 
the expertise and breadth of solutions to assist clients on 
their digital transformations.

Although the global pandemic is a significant challenge 
for all organisations, it is also driving new technology inno-
vation and adoption. “When Covid-19 drove the workforce 
to a fully remote environment, we smoothly helped our cli-
ents transition and maintain business as usual operations. 
We are now supporting them in their workforce transforma-
tion initiatives; many of which are focused on selecting the 
applications and technology necessary to transform for the 
future,” remarks Schoener. 

He outlines how client requests have evolved to include 
enablement support as well as advisory services: “As an 
example, our clients are looking to more effectively lev-
erage tools that improve collaboration, productivity, and 
connections – Office 365 is one example. They are relying 
on us to help with user enablement – showing them how to 
use Teams, OneDrive, SharePoint as well as deeply incor-
porate these tools in their day-to-day workflows.”

The firm aims to continue expanding its breadth of ser-
vices to guide clients on their Cloud, Security and Digital 
Transformation journeys while delivering outstanding sup-
port. Organisations across the financial industry are going 
to begin or expand their digital transfor-
mation journeys and this will present 
significant opportunities for Eze Castle 
Integration. n

Security and productivity 
top of mind

SS&C Eze: Best Portfolio Management Software

E Z E  C A S T L E  I N T E G R AT I O N

Steve Schoener
Chief Technology Officer, Eze Castle Integration

Steve Schoener is Chief Technology Officer at Eze Castle 
Integration. In this role, Steve is responsible for guiding the 
company’s long-term technology strategy and overseeing 
operations to achieve new levels of performance, product 
innovation and organisational synergy on a global scale. 
Previously Steve held the role of senior vice president, client 
technology for Eze Castle Integration. Prior to joining the Eze 
Castle Integration team, Steve was head of IT for DW Investment 
Management in New York, where he oversaw all technology 
initiatives for the firm. He was also previously employed by UBS 
Investment Bank as an associate director and Eze Castle as an 
associate director of technology in the New York region. 
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The continued growth of global 
regulations will continue to 
have an impact on every 

aspect of the investment funds indus-
try, including the Cayman Islands as 
a jurisdiction. In this environment of 
rising regulation investment manag-
ers are increasingly looking to law 
firms like Ogier to provide them with 
support and help bring consistency 
across jurisdictions.

“Clients need our assistance not 
only on Cayman Islands regula-
tory matters. They are also looking 
for cross-jurisdictional support from our other offices 
in Luxembourg and the Channel Islands, as well as 
our BVI and HK teams,” says James Bergstrom, Ogier’s 
Global Head of Funds and the principal architect of the 
firm’s Cayman funds practice, “In addition to our cross-ju-
risdictional support, our institutional clients rely on our 
broader advisory services to complement our investment 
funds advice – such as in fund finance, corporate restruc-
turing and insolvency matters.”

Ogier’s investments funds team advises on the full spec-
trum of fund structures and strategies, including:- hedge, 
private equity, real estate, infrastructure, energy, credit, 
debt, venture capital, crypto currency, hybrid, impact and 
socially responsible investing. 

This has been an outstanding year of growth for Ogier. 
Bergstrom highlights: “As one of the leading Cayman 
Islands law firms with a long established investment funds 
practice, our team has had great success working with 
clients to address the requirements arising from the recent 
changes to the registration regime for investment funds, 
through proactive and diligent engagement with legislators, 
regulators and industry bodies.”

The firm’s strong regulatory expertise was at the fore-
front of its activity through 2020. The team continued to 
place great emphasis on its work guiding clients through 
the shifting regulatory landscape.

Bergstrom elaborates: “The introduction by the Cayman 
Islands in 2020 of a registration regime for closed-ended 
funds as well as the expansion of the registration regime 

for open-ended funds has provided 
managers and investors with addi-
tional protection and transparency. 

“Other recent legislative amend-
ments have strengthened the 
anti-money laundering and terrorism 
financing laws, introduced data pro-
tection measures and enhanced tax 
transparency. These developments 
are all helping to safeguard the rep-
utation of the Cayman Islands as the 
leading jurisdiction for investment 
funds.”

Additionally, the sustainability 
agenda is now touching every element of industry and 
commerce. As a result, there is increased demand in the 
hedge fund industry for initiatives and innovation at every 
level. Bergstrom comments: “Ogier is the first offshore law 
firm to establish a dedicated Sustainable Investing and 
Impact Funds practice, led by partner and Head of ESG 
Funds Kate Hodson. The firm is committed to providing 
thought leadership in this area. We are excited to see the 
continued adoption of ESG initiatives by the investment 
funds industry.”

Looking ahead, Ogier aims to continue providing clients 
with agile and responsive support in an increasingly 
challenging regulatory environment. “Our objective is 
to cut through complexity to provide tailored, practical 
solutions for all our clients legal and compliance needs,” 
Bergstrom notes. n

Growing need for cross-
jurisdictional support

Ogier : Best Offshore Law Firm

O G I E R

Justin Savage
Partner, Ogier

Justin is a partner in Ogier’s Investment Funds team, based 
in Ogier’s Cayman Islands office. He specialises in the 
establishment of open-ended and closed-ended hedge funds 
and advises on a wide range of structuring, formation, regulatory, 
corporate governance and ongoing operational matters. Justin 
is a part of Ogier’s multi-disciplinary Private Equity team and 
also has significant experience advising companies, prospective 
investors and shareholders on a broad range of cross-
jurisdictional corporate matters, including public and private M&A, 
restructurings and joint ventures.
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While security has always 
been at the forefront for 
funds, this year has tested 

defence practices and security frame-
works utilised by the sector globally. 
The Covid-19 pandemic has pushed 
firms to identify and quickly mitigate 
any new security gaps. This new land-
scape has accelerated the adoption of 
advanced security and control meas-
ures to survive. 

“Covid-19 and the impact of social 
distancing have become the ultimate 
tech disrupter, driving investment and digitalisation innova-
tions,” says George Ralph, managing director, RFA, ”This 
growth has been reflected in an increase in the need to 
manage distributed workforce transformations and a need 
for new solutions for business productivity, collaboration, 
and mobility via the cloud and data management.”

He notes how these growth areas are not unique to 
the RFA client, rather, they mirror the broader trends in the 
global hedge fund industry. Specifically, hedge fund manag-
ers are growing more comfortable with moving data to the 
cloud in an effort to enhance operational value. However, 
they do still find data management to be one of their most 
significant challenges and its cited as one of their top 
spending priorities for the year ahead. 

Ralph identifies a shift in acceptance and adoption of 
cloud-based technology: “This marks an inflection point for 
the hedge fund industry. Firms of all sizes must adapt to 
the digital working world. Those hedge fund managers that 
are fully or partially using the cloud will continue to see 
improvements in operational efficiency. Further, fully and 
partially cloud-based managers will accelerate migration 
to the cloud to improve data security and cybersecurity 
and better protect their intellectual property. There has 
previously been a trust issue around using some newer 
technology, but the tide has turned and whether through 
choice or circumstance, firms are starting to embrace the 
tech available and understand it’s benefits.”

He says this positions RFA to deliver and manage cloud 
solutions via Microsoft public cloud tools, AWS, or Google: 
“We do this with industry-leading data protection and 

security technology, providing a lay-
ered solution tailored to meet specific 
client requirements.

“RFA has and continues to offer the 
industry a leading Managed Detection 
Service offering all-inclusive anomaly 
detection, facilitating real-time risk 
containment 24/7/365. Solutions that 
are compliance tailored to regulatory 
requirements provide hundreds of 
clients with enhanced data and appli-
cation control to reduce privacy risk 
and more.”

Ralph addresses the complexity managers have to deal 
with when looking to create operational infrastructure that 
works best for their business: “The opportunity for manag-
ers is to match their infrastructure to ambition. They need 
to ensure their technology stack, support and services can 
meet the functional requirements of today while also unlock-
ing the full potential that digitisation can offer for tomorrow. 

“RFA matches clients’ ambitions and simplifies the stack 
by providing best-in-class technology solutions and auto-
mated business processes, supported by expert staff”

Looking ahead, Ralph is resolute in the firm’s focus 
on its objectives, which have not changed, despite the 
environment: “As the year marches on we will continue 
helping our clients access and harness the robust and 
secure tools made available by specialised cloud technol-
ogy. These can be productivity or data-focused and can 
improve investment decision-making, enhance communi-
cation and collaboration and streamline labour-intensive 
manual processes.” n

The drive to digitalisation: 
how to increase cybersecurity 

RFA: Best Outsourced IT Provider

R FA

George Ralph
Managing Director, RFA

George Ralph CITP, has successfully founded three technology 
firms along with C-level advisory services include M&A to 
numerous firms. George is a true leader and has been managing 
teams internationally, and leading technology transformation 
projects for over 20 years. A certified GDPR, Cyber assessor, 
Auditor, Architect and widely experienced cybersecurity and 
RegTech professional, George has extensive technical experience 
in network and server architecture, large scale migrations utilising 
leading technology brands, and IaaS offerings.
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Hedge fund managers are seeking fresh ideas to 
achieve position returns. This need has driven 
significant growth in private lending/specialty 

financing, including real estate loans, peer-to-peer lending 
and merchant cash advances.

“While borrow/interest rates in general remain very low, 
there is increased scrutiny on lending to individuals and 
small businesses, particularly those that are seeing espe-
cially volatile cash flows due to the current economic and 
social environments,” comments Michael Gentile, Senior 
Vice President, Head of US Operations, Horseshoe, “Hedge 
funds, often holding a surplus of cash on hand, can help fill 
this void and provide much needed liquidity to borrowers, 
while earning a premium interest rate and positive perfor-
mance for their own investors.” 

He notes that a significant challenge with this strategy is 
the valuation of the assets: “Among other things, it requires 
a very specific knowledge of the borrowers to determine 
the probability of full repayment at maturity, or alternatively 
if the value of the assets may need to be written down 
intermittently.”

The experts at Horseshoe have spent significant time 
and resources to understand the market and different 
valuation metrics, which enabled the firm to provide an 
independent valuation service. “It is essential for the man-
agers to have a documented, thorough valuation policy 
prior to launching a fund. We have also found it very bene-
ficial to ensure the auditors provide their agreement on the 
valuation policy at the outset. This will avoid issues and/
or potential surprises during the annual audit of the fund,” 
explains Gentile.

Another essential building block of the experience 
Horseshoe provides clients is cutting-edge technology, 
robust infrastructure and expertise. The polarisation of 
administrators into global giants and smaller specialists is 
going to continue. Whatever the direction, technology will 
pave the way. 

Gentile outlines: “At Horseshoe we are embracing inno-
vation and technology so we can bring efficiency and 
operational excellence to our clients. Our integrated tech-
nology platform has become one of our key competitive 
advantages. It is playing an important role in creating lean 
and efficient processes for our clients and it is also elimi-
nating duplications and delays in the workflow. 

“Our fund administration system integrates the core 
areas of portfolio processing, general ledger accounting 
and investor allocations, allowing for system generated and 

customisable reporting at both investor and portfolio level. 
Our system can also support tracking consolidated investor 
level and portfolio data across holdings in multiple funds.”

Given the increased reporting and escalating regulatory, 
infrastructure requirements and fee pressure, managers will 
have to closely and wisely revise their business model and 
address current operational concerns. In Gentile’s view: 
“Outsourcing some of the functionalities is the way for-
ward. And this is where Horseshoe can step in and take 
away some of the burdens and the challenges faced by 
the hedge fund managers and their clients. We understand 
the regulatory and compliance requirements and we are 
well positioned to help clients navigate and comply in this 
ever-changing business landscape.” 

The firm prides itself on taking the time to listen to cli-
ents and understand their needs. Horseshoe is proactively 
engaged and always looking for ways to add value and to 
increase efficiency without sacrificing quality. n

Built to add value 
Horseshoe Fund Services: Best Offshore Administrator

H O R S E S H O E  F U N D  S E RV I C E S

Michael Gentile
Senior Vice President, Head of US Operations 

Michael Gentile, a Chartered Alternative Investment Analyst 
and Financial Risk Manager, brings over 20 years of successful 
experience in the fund administration industry, including expertise 
in investor services, internal controls and procedures, compliance 
and anti-money laundering. Prior to joining Horseshoe, Michael 
was a SVP at Citi Hedge Fund Services (Citi) where he lead a 
team of 35 staff and he was responsible for the investor services 
relationships of many large and diverse clients, as well as 
managing and coordinating projects that included fund launches, 
system development and system conversions. Michael’s 
accounting career began with State Street Corporation, a mutual 
funds administrator located in Boston, Massachusetts. He 
graduated from Boston College with a Bachelor of Science degree 
in Business with a concentration in Finance. He earned the CAIA 
and FRM designations in 2008 and 2017, respectively.
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The marketplace is in demand of Alpha and Beta.  In 
view of this, the industry can expect to see strong 
growth with the launch of open-end funds and 

growth of assets under management due to the market’s 
recent ongoing volatility since March 2020.  

With some exceptions, law firm Sadis & Goldberg has 
seen a shift from alternatives to more traditional assets 
classes such as global macro, credit and long short equity. 
“There are always exceptions as we continue to launch 
closed end funds focused on investment in real estate, 
insurance dedicated funds, life settlement, alternative 
finance such as litigation finance, as well as cannabis, and 
digital currency,” notes Ron Geffner a founding partner of 
Sadis & Goldberg, where he is one of the partners who 
oversees the Financial Services Group.

Over the last several years, the firm has launched in 
excess of 70 funds each year.  Geffner comments: “Our 
client demographics are broad, as we are working with 
hedge funds, private equity funds, venture capital funds 
and real estate funds with managers domiciled in the 
United States and all of the financial centres around the 
world such as London and Dublin.  The growth has not 
been limited to any individual sector.”

He outlines how there are currently two significant devel-
opments influencing the industry. On one hand, Covid-19 
is challenging the stability of the global financial arena. 
Further, the US is experiencing unprecedented political risk 
which has not been witnessed in decades.

According to Geffner another hurdle clients are facing is 
the ever changing regulatory environment. In this context, 
communication with investors takes on even greater impor-
tance. He says: “We work intimately with our clients, not 
only educating them on the laws by which they are gov-
erned, but also as to commercial practice.  We provide our 
clients with safety and aid their ability to read the green.”

To ensure Sadis & Goldberg maintains the high level of 
client service it provides, the firm has increased the size of 
its team in 2020. This was driven by increased complexity 
in the market and on behalf of clients. Geffner remarks: 
“As our clients continue to grow and as we onboard more 
institutional large asset managers, our clients are faced 
with more complex issues – operations, labour, global reg-
ulatory implications.”

The law firm pledges to continue to assist its clients in 
the institutionalisation of their businesses in the coming 
year. n 

Strong growth driven 
by volatility 
Sadis & Goldberg: Best Law Firm

S A D I S  &  G O L D B E R G

Ron Geffner
Partner, Sadis & Goldberg LLP

Ron S. Geffner is a founding member of the firm’s Executive 
Committee and also oversees the Financial Services Group. He 
regularly structures, organises and counsels private investment 
vehicles, investment advisory organisations, broker-dealers, 
commodity pool operators and other investment fiduciaries. Ron 
also routinely counsels clients in connection with regulatory 
investigations and actions. His broad background with federal and 
state securities laws, and the rules, regulations and customary 
practices of the SEC, Financial Industry Regulatory Authority, 
Commodities Futures Trading Commission and various other 
regulatory bodies, enables him to provide strategic guidance to a 
diverse clientele. He provides legal services to hundreds of hedge 
funds, private equity funds and venture capital funds organised in 
the United States and offshore.

http://www.hedgeweek.com
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I n light of increasing market vol-
atility and market dislocations, 
there continues to be a need 

and demand for more niche man-
agers to find overlooked investment 
opportunities.

“Newer clients include those that 
are bringing niche investment strate-
gies to the fold as investors continue 
to look for non-correlation and true 
sources of alpha,” comments Armel 
Leslie, Partner at Peaks Strategies, 
“We believe that the bulk of assets are 
no longer exclusively chasing the larger managers, and are 
by extension avoiding crowded trades.”

The firm is also seeing flow from fintech firms: “Clients 
include innovative data and analytics providers, deep-dive 
intelligence and risk management platforms and those pro-
viding blockchain-enabled efficiencies to capital markets.”

Although management firms are tightening their belts, 
there is still a voracious demand for any third- party ser-
vice that can help managers extract alpha in an increasingly 
crowded space. In view of this, Leslie notes: “We continue 
to see a need for differentiation from those providing trading 
technologies and AI-enhanced data, analytics and analysis.

“Global spending on financial market data and news hit a 
record USD32.0 billion in 2019, according to ICAP, and while 
global banks and brokerages are a factor in that growth, 
hedge fund hunger for intelligence is stronger than ever.”

Peaks Strategies aims to capitalise on these opportu-
nities and continue to grow. However, Leslie emphasises 
the need for managed growth: “We never want to sacrifice 
the top-tier, senior-driven service that forms the backbone 
of our firm.”

“We will continue to focus on diversified revenue streams 
driven by managers across many underlying strategies as 
well as the fintech players at the cutting edge of the indus-
try. Most importantly, our focus will be on providing stellar 
service, remaining nimble, and delivering the business 
building results that clients have come to expect from us.”

One of the critical aspects of adapting to the new normal 
has been finding new, impactful ways for clients to commu-
nicate and stay top of mind with investors, prospects and 

stakeholders. This has had an effect 
on Peaks Strategies.

Leslie says: “Overall, this disrup-
tion is a net positive for us. Clients 
need strategic thinking, a consistent 
trove of content and optimal mediums 
to distribute and reach their core tar-
gets through owned, earned and paid 
channels.”

He also highlights the growing 
influence of ESG: “ESG is now an 
entrenched part of the mainstream 
and no longer on the fringes of asset 

management. There are so many interconnected variables 
that hedge funds need to think about, corporate govern-
ance and diversity and inclusion being just two examples 
of many.”

“Headline risk is real and can harm entrenched busi-
nesses. A recent report of a blue-chip alternative asset 
manager that has come under intense scrutiny due to deal-
ings with Jeffrey Epstein is a notable case study. Lastly, in 
an election year, regardless of the outcome, there will be 
continued pressures on managers regarding taxes and if 
and how they are proportionately contributing to society.”

The financial services industry continues to struggle to 
break through the information overload. Coupled with the 
current inability to use the ‘traditional’ business develop-
ment playbook, that challenge is magnified considerably. 
Peaks Strategies can provide assistance in various areas 
such as messaging, content development, media relations, 
and social media engagement to help clients overcome 
these challenges. n

Growing demand for niche 
managers

Peaks Strategies: Best PR & Communications Firm

P E A K S  S T R AT E G I E S

Armel Leslie
Partner, Peaks Strategies

Armel Leslie is a Partner at Peaks Strategies delivering integrated 
brand building campaigns for clients across traditional and 
alternative asset management and financial technology. Armel 
started his career with Tom Walek at Walek & Associates in 1999 
where he rose to a Partner by the time of its sale to integrated 
PR/marketing agency Peppercomm in 2013, where Armel was 
Senior Director of Capital Markets. He was then a Senior Vice 
President at Sloane & Company, where he oversaw some of the 
firm’s financial services clients.

http://www.hedgeweek.com
https://twitter.com/ArmelLeslie
mailto:aleslie%40peaksstrategies.com?subject=
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info@PeaksStrategies.com
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Over the coming year, the hedge fund industry can 
expect further development in the area of tech-
nology, and in particular advancements including 

accelerated report delivery cycles, more efficient transac-
tion processing, and enhanced data security. 

These advancements can help managers meet the 
challenges posed by the need for greater data security, 
the increased costs of fund administration, and expanding 
rules and regulations. “We view our clients as partners, 
so we strive to provide them with one-stop solutions that 
offer the most comprehensive, inclusive suite of services 
at a highly competitive cost,” outlines Ambuj Garg, Chief 
Operating Officer at NAV. 

Garg believes this is a relationship-driven industry: “We 
build relationships by focusing on an overall goal to provide 
our clients with the highest quality of service at the lowest 
possible cost. As a technology-focused firm, we will con-
tinue to invest very heavily in technology -- it has served us 
well in achieving our client-focused objectives.”

The firm has always focused on technology and is 
well-positioned to manage industry developments success-
fully, as it has done historically.

NAV has had a strong year, with business growing over-
all through 2020. The primary areas of expansion were 
alternative credit, cryptocurrency and private equity funds. 
“Our growth in these areas is well above average com-
pared to the industry, as well as relative to our peers. NAV 
onboarded 180 new clients so far in 2020, with 50 per cent 
of those being existing fund structures transitioned from 
other administrators,” Garg says. 

The firm has achieved nearly 30 years of year-over-year 
growth solely via client referrals and maintains a remarka-
ble 99 per cent client retention rate.

More broadly, Garg highlights changing client expecta-
tions: “Their needs have moved beyond traditional reporting 
and back office support. We now manage additional middle 
office functions, taking more responsibility for the opera-
tions/compliance side of the business so fund managers 
can focus on trading functions. 

“We have designed and implemented several tools to 
accommodate our clients at no additional cost – including 
enhanced reporting (investor, risk, operational, and com-
pliance) and a robust client portal – and will continue to 

develop new tools and service enhancements to anticipate 
our clients’ changing needs.”  

Like most companies across the globe, the NAV 
workforce has been working remotely in response to the 
coronavirus pandemic. Garg comments: “We made the 
decision to move our workforce to remote or work from 
home status in mid-March 2020 and will likely continue 
to maintain largely remote operations through the first 
half of 2021. 

“Our team did an excellent job adjusting our IT and com-
munications infrastructures to keep our operations flowing 
smoothly. We’ve focused on maintaining optimal availability 
and responsiveness internally and to our clients.”

In further testament of its growth, NAV also expanded 
geographically in 2020, opening a new office in Singapore. 
The jurisdiction was selected on the back of the numer-
ous initiatives introduced by the Singapore government 
to develop the country’s fund management industry. NAV 
also has a fourth back office building with 62,000 sq. ft. of 
workspace currently under construction in Jaipur, India. The 
project is expected to be completed in early 2021.

This year has also seen the firm reach 1,000 total 
employees globally, with more than 
100 additions to the back-office 
team alone in 2020. Within NAV, 
75 per cent of staff is qualified as 
CPA, CA, CFA, or MBA and account 
managers have an average of 15 
years’ experience. n

Technology progress 
expected 

NAV Fund Administration Group: Best Administrator – Middle-Office Services

N AV  F U N D  A D M I N I S T R AT I O N  G RO U P

Ambuj Garg
Chief Operating Officer,  
NAV Fund Administration Group

Ambuj Garg has more than 15 years of hedge fund administration 
industry experience, specialising in alternative investments. His 
role at NAV includes strategising and implementing operational 
process efficiencies, designing and supervising internal core 
accounting operations and procedures, and managing business 
development functions. Additionally, Ambuj directs setup and 
implementation teams for both new clients and those transitioning 
existing funds to NAV, with a focus on support of new funds 
and emerging managers during the critical initial launch phase. 
He holds advanced degrees in management and computer 
applications and is a Chartered Accountant. 

http://www.hedgeweek.com
mailto:ambuj.garg%40navconsulting.net?subject=
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Ranked #1 in an independent survey,  NAV Fund Administration Group is a 
privately-owned fund administrator with a strong reputation for cost-effective 
and reliable fund administration solutions. NAV has achieved nearly 30 years of 
year-over-year growth solely via client referrals and maintains a remarkable 99% 
client retention rate. We are among the top 10 global hedge fund administrators 
by number of funds, servicing more than $100 billion AUA. 

 Contact us:   +1 630 954 1919  |  main@navconsulting.net  |  www.navconsulting.net

© 2020  nav fund administration group

Recognized 
Global Leader 
in Fund 
Administration
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Savvy investors are considering non-bond alternative 
investments to provide portfolios with an element 
of diversification and offer protection during major 

market sell-offs. As they look to substitute parts of their 
fixed income holdings with hedge fund and managed 
futures, the demand for data on these assets has been 
on the rise. The volume and accuracy of these informa-
tion requirements have also been evolving. This progress 
has buoyed firms like BarclayHedge, a division of Backstop 
Solutions Group, whose purpose is to help clients solve 
data and information-related problems.

“Allocator expertise, as well as the methodologies used 
in the fund selection process, continue to become more 
sophisticated. This in turn leads to growing demands for 
additional data,” outlines Sol Waksman, founder and pres-
ident of BarclayHedge.

The firm has been receptive to these changes. Its hedge 
fund and managed futures databases currently populate 
approximately 285 different data fields for each fund. “We 
provide our data subscribers with our most current updates 
at least twice per month; subscribers can also receive real-
time data updates upon request 24/7.  At each month-end, 
95% of all of the funds in our databases have been brought 
up to date,” Waksman notes.

Coverage is one of BarclayHedge’s clients key concerns 
and along with providing up-to-date reporting on a sizeable 
portion of the hedge fund universe, subscribers also want 
the firm to provide them with the necessary information on 
the funds they are already interested in. 

Waksman remarks: “The BarclayHedge database cur-
rently follows approximately 6,900 up-to-date funds. In 
addition, we also maintain a Graveyard database of 22,500 
funds that have stopped reporting. We must be doing 
something right because a large portion of our subscribers 
stay with us for a decade or longer; some have been with 
us for more than 20 years.”

He explains the need for accurate data is also increasing, 
as the industry witnesses improved quantitative and qualita-
tive measures of fund performance: “Typically, BarclayHedge 
adds approximately 125 funds to its databases each month. 
In our fund addition process, the data in each field for every 
newly added fund must be checked for accuracy. 

“To ensure our data is as accurate as humanly pos-
sible, we require that as new funds are added, the fund 

data must be approved by three different experts at our 
firm. This is done before the fund is activated for distribu-
tion. Upon approval, the fund manager is notified, asked to 
review the information and requested to contact us if any 
changes are required.”

BarclayHedge has several initiatives it is planning to 
launch in 2021. Waksman comments: “We are working on 
adding more than a dozen new indices, 15 new hedge fund 
categories, new technology to facilitate data distribution to 
clients and utilising technology to assist in the process of 
adding new funds to our databases.

“Our business objectives for the year ahead also include 
a series of technological upgrades to increase the speed 
that data gets to customers. We would like to make it easier 
for them to locate and attain the information they need. In 
addition, we are constantly working on implementing new 
data fields for clients to utilise and the coming year will be 
no exception. We also pledge to continue improving on 
our existing data fields, as well as our indices and fund 
categories.” n

For more information about BarclayHedge data subscrip-
tions, visit www.barclayhedge.com/hedgeweek.

Responding to 
growing data needs

BarclayHedge: Best Index Provider

B A R C L AY H E D G E

Sol Waksman
President & Founder, BarclayHedge
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Free exposure to thousands of potential investors
BarclayHedge provides your fund with free exposure to over 64,000 potential investors; all of whom have certified 
that they meet or exceed the accredited investor standard. Our members can then search for funds that meet their 
investment objectives, using most of the third party analysis software currently available, Excel or Datafinder, our web-
based analysis tool.

Launching a new fund? We’ll tell our subscribers
Launching a new fund and want to let investors know? We will feature your press release on the New Fund Launches 
page of our website. The fund will also be prominently featured in our monthly newsletter, The Barclay Insider Report. 
You can receive a free subscription by visiting www.barclayhedge.com/hedgeweek

Distinguish yourself from your competitors
BarclayHedge gives out performance awards based on the numerous monthly, annual, and multi-year rankings that we 
regularly compile. The award banners that BarclayHedge will provide to you at no charge will help to distinguish your 
fund from its competitors.

BarclayHedge regularly partners with other organizations that use its data to award outstanding performance in the 
hedge fund and managed futures industry. 

list your fund in the Barclayhedge dataBases 
and enjoy the Benefits

Increase your exposure to investors by listing your fund in our proprietary BarclayHedge databases.

BarclayHedge, Ltd.
+1 (641) 472-3456
+1 (641) 472-9514 (Fax)
www.barclayhedge.com

Ready to let us help increase your fund’s exposure? 
Reach out to us directly at info@barclayhedge.com

BarclayHedge, founded in 1985, is dedicated to serving institutional clients worldwide in the field of 
hedge fund and managed futures performance measurement and portfolio management.

We make the listing process simple; just 3-easy steps. A dedicated account manager is also 
assigned to each fund management firm and will personally answer all of your questions.

mailto:info%40barclayhedge.com?subject=
http://www.barclayhedge.com
http://www.barclayhedge.com/hedgeweek
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www.btig.com

www.barclayhedge.com

www.arcesium.com

www.anchin.com

www.align.com

BTIG PRIME BROKERAGE
BTIG is a global financial services firm specialising in institutional trading, investment banking, 
research and related brokerage services. With an extensive global footprint and more than 650 
employees, BTIG, LLC and its affiliates operate out of 18 cities throughout the US, and in Europe, 
Asia and Australia. BTIG offers execution, expertise and insights for equities, equity derivatives, 
ETFs and fixed income, currency and commodities (futures, interest rates, credit, and convertible 
and preferred securities). The firm’s core capabilities include global execution, portfolio, electronic 
and outsource trading, transition management, investment banking, prime brokerage, capital 
introduction, corporate access, research and strategy, commission management and more.

BARCLAYHEDGE
Since our founding in 1985, BarclayHedge has built a trusted reputation for connecting institutional 
investors with the data they need to thrive in the tumultuous world of alternative investments. Our 
industry-leading Alternative Investment Database helps investors analyse the performance of more 
than 7,100 hedge funds and managed futures programmes worldwide. Our core offerings – the 
Barclay Hedge Fund Database and the Barclay Managed Futures (CTA) Database – provide the 
performance rankings published globally in industry journals and directories. We have created 
and now update more than two dozen proprietary indices tracking the performance of alternative 
investments. We publish a macro Hedge Fund Index and 16 sub-indices tracking the most important 
hedge fund sectors. We also provide 10 indexes covering the CTA/managed futures space.

Contact: Brian Neenan | brian.neenan@backstopsolutions.com

ARCESIUM
Arcesium is a global financial technology and professional services firm, delivering solutions to some 
of the world’s most sophisticated financial institutions, including hedge funds, banks, and institutional 
asset managers. Expertly designed to achieve a single source of truth throughout a client’s ecosystem, 
Arcesium’s cloud-native technology is built to systematise the most complex tasks.
Building on a platform developed and tested by one of the world’s leading investment and 
technology development firms, the DE Shaw group, Arcesium launched as an independent 
company in 2015. Arcesium received additional equity backing from a second seed client, 
Blackstone Alternative Asset Management, the world’s largest discretionary allocator to hedge 
funds. In January 2020, JP Morgan made a strategic investment in the company.
Arcesium supports more than USD380 billion in assets with a staff of over 1,000 software 
engineering, accounting, operations, and treasury professionals.

ANCHIN, BLOCK & ANCHIN
Anchin is consistently recognised as one of the “best of the best” accounting firms in the country, 
a Best Place to Work in New York City and New York State, and a Best Accounting Firm to Work 
For nationwide. The full-service firm, with a staff of nearly 400, including 56 partners, provides 
a wide range of assurance, tax and advisory services, including accounting and auditing; tax 
planning and compliance; tax credits and incentives; management and succession advisory; 
growth, transition and exit strategies consulting; transaction advisory; client accounting advisory 
services; cybersecurity and digital risk solutions; and litigation support, forensic accounting and 
valuation services. 

Additional information is available at www.anchin.com.

Contact: Jeffrey Rosenthal | jeffrey.rosenthal@anchin.com | +1 212 840 3456

ALIGN
Align is the premier global provider of technology infrastructure solutions. For over 30 years, 
leading firms worldwide have relied on Align to guide them through IT challenges, delivering 
complete, secure solutions for business change and growth. The company’s comprehensive, 
award-winning Managed Services offer cutting-edge solutions for your firm’s IT, encompassing 
everything from cloud delivery to security and daily operations. 

Align is headquartered in New York City and has offices in London, Chicago, San Francisco, 
Arizona, New Jersey, Texas and Virginia. Check out our blog at www.align.com/blog and visit 
www.align.com for more information. 

Contact: Vinod Paul | vpaul@align.com | +1 212 844 4040

http://www.hedgeweek.com
http://www.btig.com
http://www.barclayhedge.com
http://www.arcesium.com
http://www.anchin.com
http://www.align.com
mailto:brian.neenan%40backstopsolutions.com?subject=
http://www.anchin.com
mailto:jeffrey.rosenthal%40anchin.com?subject=
http://www.align.com/blog
http://www.align.com
mailto:vpaul%40align.com?subject=


Understanding the Markets. 
Understanding Your Business. 
EisnerAmper LLP is among the nation’s largest accounting firms, 
with a dedicated and well-established Financial Services 
Practice—comprised of Asset Management and Capital 
Markets Groups—servicing more than 2,500 financial 
services clients.

Learn more at EisnerAmper.com/FS

© 2020 EisnerAmper LLP

http://eisneramper.com/fs
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www.fisglobal.com

www.eci.com

www.dmsgovernance.com

www.cowen.com

www.cohnreznick.com

FIS
FIS is a leading provider of technology solutions for merchants, banks and capital markets firms 
globally. Our employees are dedicated to advancing the way the world pays, banks and invests by 
applying our scale, deep expertise and data-driven insights. We help our clients use technology 
in innovative ways to solve business-critical challenges and deliver superior experiences for 
their customers. Headquartered in Jacksonville, Florida, FIS is a Fortune 500® company and is a 
member of Standard & Poor’s 500® Index.

To learn more, visit our dedicated risk microsite, or contact us on email getinfo@fisglobal.com. 
Follow FIS on Facebook, LinkedIn and Twitter (@FISGlobal).

EZE CASTLE INTEGRATION
Eze Castle Integration is a global leader in end-to-end technology solutions to financial and 
professional services industries. We allow 800 forward-thinking organisations around the world 
to reach new performance levels through innovative technology and business transformations. 
Learn more at www.eci.com.

Contact: Amanda Daly | adaly@eci.com

DMS GOVERNANCE
In 2000, DMS Governance pioneered the first professional fund governance firm. Today, with 
professionals located in eight different jurisdictions and with the longest and most successful 
history in fund governance, DMS Governance works with 60 per cent of the top investment 
managers globally. DMS Governance excels in delivering high-quality professional services 
across a diverse range of investment fund structures and strategies. With the largest capacity in 
the industry, DMS Governance successfully serves as Directors, Managing Members, Advisory 
Committee members, Conflict Advisory and Independent Fund representatives to more fund 
relationships than anyone else globally. In addition, we have a European suite of services available 
to our clients that facilitate the launching of European products and navigating AIFMD. 

Contact: Alison Mitsas | amitsas@dmsgovernance.com | +39 327 751 1500

COWEN PRIME SERVICES
Cowen Outsourced Trading provides investment managers with a first-rate, cost efficient solution 
for their trading needs. Our offering is full service, multi-asset class, global, and is differentiated 
by its transparency and level of operational support. Cowen Inc. (“Cowen” or the “Company”) is a 
diversified financial services firm that operates through two business segments: a broker dealer 
and an investment management division. The Company’s broker dealer division offers investment 
banking services, equity and credit research, sales and trading, prime brokerage, global clearing 
and commission management services. Cowen’s investment management segment offers 
actively managed alternative investment products. Cowen Inc. focuses on delivering value-
added capabilities to our clients in order to help them outperform. Founded in 1918, the firm is 
headquartered in New York and has offices worldwide.
Contact: Jack Seibald | jack.seibald@cowen.com | +1 516 746 5718

COHNREZNICK
CohnReznick LLP is one of the top accounting, tax, and advisory firms in the United States, 
combining the deep resources of a national firm with the hands-on, agile approach that today’s 
dynamic business environment demands. With diverse industry expertise, the Firm provides 
companies with the insight and experience to help them break through and seize growth 
opportunities. The Firm, with origins dating back to 1919, is headquartered in New York, NY with 
2,700 employees in offices nationwide. 

For more information, visit www.cohnreznick.com.

Contact: Mark Taub | mark.taub@cohnreznick.com | +1 959 200 7076
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www.ogier.com

www.navconsulting.net

www.investcorptages.com

www.horseshoeglobal.com

www.hedgemark.com

Ogier’s international hedge fund team has advised some of the world’s largest institutional 
investment managers on open-ended investment fund matters. We pride ourselves on providing 
an equivalent level of dedication and guidance to new market-entrants and emerging managers, 
ensuring the launch process is streamlined and administrative complexity and costs are kept to 
a minimum. The team provides commercial and practical advice on all aspects of the investment 
fund life-cycle, as well as downstream transactional matters. Through our network of international 
offices (including BVI, Cayman, Jersey, Luxembourg and Hong Kong), we advise clients in respect 
of complex multi-jurisdictional structures, with parallel vehicles and offerings to suit commercial 
and regulatory needs. We regularly advise hedge fund managers on relocations, jurisdictional 
economic substance requirements, outsourcing arrangements, cross border distribution and 
financial services regulation. 

Contact: cayman@ogier.com | +1 345 949 9876

NAV FUND ADMINISTRATION GROUP
Founded in 1991, NAV is a privately-owned fund administrator recognised for its innovative and 
cost-effective fund administration solutions to 1,000+ Hedge Fund, Private Equity & Real Estate 
Funds, CTA, and Managed Account clients across the globe. The company is headquartered in 
the United States, with three facilities in India supporting Back Office and Middle Office services, 
as well as locations in Singapore and the Cayman Islands. NAV ranks among the top 10 global 
hedge fund administrators by number of funds and services more than USD100 billion AUA. All 
operations are ISAE 3402 Type 2 certified.

Contact: Ambuj Garg | ambuj.garg@navconsulting.net | +1 630 954 1919

INVESTCORP-TAGES
Investcorp-Tages is a global multi-manager investment firm that was launched in May 2020 through 
a 50/50 joint venture between Investcorp and Tages Group. With offices based in London, New 
York and Milan, Investcorp-Tages focuses on providing bespoke solutions and manages alternative 
assets for institutional investors worldwide. Their product range includes multi-manager portfolios 
across hedge fund strategies, private debt and impact investments, seeding and acceleration 
partnerships, thematic special opportunity portfolios, risk-premia and cross-asset strategies, and 
alternative UCITS.

Contact: Saul Benjamin | clientservices@investcorptages.com | +44 (0)20 3036 6051

HORSESHOE FUND SERVICES
Horseshoe is a leading financial services company dedicated to the alternative fund and 
insurance-linked securities (ILS) markets, administering in excess of USD50 billion, from our 
operating offices in the USA, Bermuda, Cayman Islands, Ireland and London. A multi-award 
winning fund administrator, powered by the talent of our people, outstanding client service, 
innovation, and a SOC 1 Type II control environment, Horseshoe is leading the way with integrated 
fund solutions. Clients are at the core of our business and we continue to enhance our offering 
to support their vision. True achievement to us is helping our clients succeed. We are proud to 
have assembled a team of industry experts, many of whom serve on industry bodies and offer 
thought leadership as well as their day job of providing service excellence, the benchmark that 
we judge ourselves upon.
Contact: Brian Desmond | brian@horseshoeglobal.com | +1 441 279 2080

HEDGEMARK 
BNY Mellon’s HedgeMark specialises in supporting institutional clients in the development and 
operation of their own private hedge fund dedicated managed account platforms. As of September 
30, 2020, HedgeMark’s platform assets exceed USD26 billion and we have launched over 217 
DMAs for our clients since 2012.

HedgeMark combines a singular focus and a deep bench of experienced staff to offer what we 
believe is the most comprehensive model in the industry. HedgeMark seamlessly handles the set-
up, operations and oversight of your DMA platform. We do one thing: launch and service DMAs. 
We’ve developed and refined our operations and technology with one purpose – to make every 
step of the DMA process easier, more efficient and more transparent.

Contact: Benjamin Yaffee | byaffee@bnymellon.com | +1 646 845 3551
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UMB FUND SERVICES
UMB Fund Services provides a customisable, proprietary technology platform for accounting, 
recordkeeping and reporting for private equity, hedge funds, funds of funds, opportunity zone 
funds, private debt, real estate and venture capital. Our full-service line-up includes product 
formation assistance, fund administration and accounting, investor servicing, tax preparation and 
reporting, and custody. UMB’s flexible solutions, high-touch service and product expertise are 
backed by the stability of a highly capitalised parent that has been around for 100+ years. Visit 
us at umbfs.com.

 

Contact: Jennifer Casanova | umbfs@umb.com | +1 888 844 3350

SADIS & GOLDBERG
The firm maintains a diverse, business-oriented practice focused on investment funds, litigation, 
corporate, real estate, regulatory, tax and ERISA. Drawing on the experience and depth of our 
attorneys in these distinct areas, we can leverage each attorney’s industry specific knowledge to 
help our clients succeed. This collaborative approach brings to the table a collective insight that 
contributes to sensible, efficient resolutions, and allows us to remain attentive to the cost and 
time sensitivities that may be involved.

Sadis & Goldberg’s clients include 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.

Contact: Jennifer Risi | jrisi@sadis.com | +1 212 573 6677

RFA
RFA is the technology partner to alternative investment firms who require end-to-end cloud, 
cybersecurity, infrastructure and application solutions. RFA is a global, next-generation MSP with 
a distinguished 30-year pedigree

Unlike other industry offerings, RFA does not put firms “in a box”; its culture of innovation and 
thought leadership empowers businesses to compete how they want to – securely. 

Contact: George Ralph | sales@rfa.com | +44 (0)20 7093 5000

PEAKS STRATEGIES
Founded by Thomas Walek, Peaks Strategies is an independent marketing communications firm 
that provides innovative and impactful solutions to private and public clients in global capital 
markets, alternative and traditional asset management, fintech, and financial and professional 
services.

We build long term relationships with clients as we work with them to define, differentiate, promote 
and protect their reputations and brands in today’s demanding marketplace. Peaks Strategies 
provides integrated and strategic communications from inception through execution. We put our 
clients first and measure our performance based on their long term success.

Contact: Tom Walek | twalek@peaksstrategies.com | +1 917 353 7575
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