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AlliAnces And Acquisitions
nicholas Pratt examines the 2014 survey results and finds that although administrators 
all face similar challenges, they are dealing with them in different ways

Fund AdMinistRAtion

tHeRe ARe tHRee new 

additions to this year’s third-party 

administrator survey. The first 

of these, Credit Suisse, cannot 

be considered a newcomer with 

more than 20 years of experience 

in the industry. The second, SS&C 

GlobeOp, is the result of a 2012 

merger between the independent 

administrator GlobeOp Financial 

Services and the specialised 

software firm SS&C Technologies. 

The third new survey entrant, 

Luxembourg-based Alceda, is 

representative of the numerous 

independent administrators with 

a line in alternative administration 

looking to grow their market 

share in wake of the imminent 

introduction of new regulation in 

Europe, notably the Alternative 

Investment Fund Management 

Directive (AIFMD).

The majority of the survey 

respondents are bank-based asset 

servicing companies with more 

than €1,000 billion in assets under 

administration (AuA) while at the 

opposite end of the spectrum 

are the likes of Alecda, Alter 

Domus, Apex and Custom House 

– independent administrators with 

a background in alternatives and 

hedge fund administration.

The major theme of the 2013 

survey was the increasing 

prominence of alternative 

administration and while this 

has become no less important, a 

much-talked-about trend in the 

fund administrations space during 

the last 12 months has been the 

difficulties facing independent 

administrators that do not have 

the luxury of a large balance 

sheet.

Looking at the flow of AuA and 

the number of mandates won or 

retained, 2013 was a positive year 

for administrators. There were 

positive net flows for all but three 

administrators (Custom House, 

UBS and SS&C Globe Op) and 

an aggregate figure of €942.66, 

excluding some of the largest 

providers such as BNY Mellon, 

BNP Paribas who were unable to 

disclose this information. 

neW seRVices
Administrators are continuing to 

push new services to both meet 

clients’ demands and develop 

new revenue streams in reaction 

to pricing pressure. All agreed 

that the days of stand-alone 

administration are over, however 

different strategies are being 

deployed by the respective 

providers.

The larger administrators 

are looking to exploit their 

balance sheets and broad 

service offerings. HSBC has 

its “full outsource service” for 

middle office and investment 

operations. Caceis has its 

Prime Fund Solutions service 

comprising electronic execution 

services, clearing and collateral 

management. RBC has integrated 

its Investor Services division and 

established a specialist asset 

servicing business and is looking 

to further integrate a funding and 

liquidity management business.  

Data is the most precious 

resource that administrators 

have at their disposal and is at 

the centre of the services they 

are looking to offer to managers, 

ranging from regulatory reporting 

to performance attribution and 

investor reporting. For example, 

State Street spent much of 2013 

rolling out its data and analytics 

service Global Exchange, which 

offers research-driven investment 

data. 

Meanwhile among the 

independent administrators, data 

has also become a key focus and a 

much more attainable part of their 

portfolio due to developments in 

technology.  According to Mark 

Hedderman, chief executive 

of Custom House, “the spread 

of affordable technology has 

bridged the gap between 

front and back office reporting 

capabilities and therefore the 

end product of an administrator 

has evolved” to levels where 

administrators are offering 

front-office style reporting that 

is independently priced and 

reconciled. 

RelAtionsHiPs
Pascal Berichel, global head 

of fund operations at Societe 

Generale Securities Services, says 

“the ability to leverage the large 

amount of data that are part of [the 

fund administration] business is 

becoming a key differentiator, by 

providing real time access to fully 

controlled information, reports 

and analytics”. 

Managing the relationship with 

data vendors will therefore be a 

significant topic says Berichel, 

encompassing fee renegotiations 

and legal agreements for data 

dissemination purposes, from 

asset servicers to their clients. 

“This might deeply affect 

administrators’ business models 
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❱❱ tHe MARket is ill-seRVed 
by seRVice PRoVideRs tHAt 
PRice beloW cost in oRdeR to 
MAintAin oR buy MARket sHARe, 
And tHis cAn only end in 
desPAiR. ❰❰

Peter Hughes, founder and chief executive, Apex

and the way we interact with 

our customers and support their 

business development.”

cHAllenGes
The positive net flows enjoyed 

by the majority of the survey 

respondents should not belie 

the sizeable challenges facing 

administrators in the coming 

year. The key challenge for 

administrators, says Charles 

Cock, head of client development 

at BNP Paribas, is to “address 

expectations and constraints” 

resulting from regulatory change. 

Clients want “24/7 servicing, 

increased efficiency and 

decreased cost”.  Administrators 

will therefore need to expand 

their servicing capabilities.

Unsurprisingly these demands 

have placed administrators under 

increasing pricing pressure. One 

reaction to this pricing pressure 

has been consolidation, thus 

enabling providers to exploit 

economies of scale, reduce 

operational costs and improve 

revenues. Of the large providers, 

Northern Trust has been the 

most notable acquirer of recent 

times when in 2011 it acquired 

both Bank of Ireland Securities 

Services and Omnium, the hedge 

fund administration arm of US-

based investor services firm 

Citadel.

This has become a familiar 

pattern in the past 12 months 

with a number of hedge fund 

administrators being snapped up 

by mainstream players looking to 

build an alternatives expertise. 

Japan-based Mitsubishi UFJ Fund 

Services acquired Meridian Fund 

Services and Bermuda-based 

Butterfield Fulcrum. US-based 

Bancorp Fund Services bought 

the Dublin-based administrator 

Quintillion. And global 

outsourcing business TMF Group 

is set to complete its acquisition of 

Custom House 

This is unsurprising given that 

regulations like the AIFMD are 

so new to the alternatives market 

and therefore likely to cause 

greater upheaval in the coming 

months. Regulated products 

will increasingly become the 

investment of choice for investors 

with AIFMD likely to create the 

same gold standard as Ucits 

funds and lead to Asian and US 

managers taking their strategies 

to Europe, says Michael Sanders, 

Alceda chief executive and 

chairman.  

This globalisation of the asset 

management industry is “causing 

considerable headaches for 

market participants” and a 

“fundamental structural shift” in 

the asset management industry. 

For independent administrators, 

says Sanders, “new alliances 

and co-operations are more 

than necessary in such an 

environment”.

The AIFMD will also change the 

way many alternative managers 

operate in terms of service 

providers given the mandatory 

obligation to appoint a depositary 

for certain funds. For independent 

administrators, this will mean 

either developing a depositary 

service (or the more cost-effective 

depo-lite service) or else 

partnering with a custodian or 

depositary for this purpose. 

Alceda, for example, has signed 

a depositary agreement with BNY 

Mellon and Maitland has similarly 

partnered with custodians to 

act as an independent third-

party administrator. There may 

be similar deals and alliances 

that take place over the next 

12 months as the new directive 

becomes implemented. For the 

independents that see themselves 

as the natural competitors 

to the service providers 

offering bundled custody and 

administration services, these 

partnerships will be an interesting 

development.

PRicinG PRessuRe
Fund managers should consider 

themselves warned. It may 

well be a buyers’ market with 

administrators investing heavily 

but the pricing pressure they 

face brings with it the prospect 

of “service level creep” says 

Apex founder and chief executive 

Peter Hughes. “Services must 

be offered on a commercial 

basis. The market is ill-served 

by service providers that price 

below cost in order to maintain 

or buy market share, and this can 

only end in despair.” 

It is a view shared by Joanna 

Meager, global head of client 

operations and head UK, at RBC 

Investor & Treasury Services, who 

refers to the number of providers 

“competing aggressively 

on price” and the need for a 

“disciplined approach to pricing” 

that is supportive of a “sustainable 

and profitable business model” 

as well as the “increased fee 

transparency and clarity” that 

managers are seeking. 

This transparency should be 

a key factor in the relationship 

between managers and their 

administrators, whether they be 

independent or bank-based, or a 

global custodian or stand-alone 

specialist. As the environment 

changes, competition increases 

and price pressure starts to 

tell, it will become crucial 

that managers remember the 

importance of paying proper 

price for a proper service and are 

able to assure themselves that is 

the case from the fees provided 

by their providers. fe ››
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 Global  domiciled in europe  net flows in europe third-party admin staff
Alceda 6.2 6.2 n/d 70

Alter Domus 30.9 28.3 12.4 75

Apex 19.7 5.8 1.4 324

BNP Paribas 1,085 760 n/d 3,600

BNY Mellon 20,100 6,318 n/d 51,100

Caceis 1,310 1,297 62 1,500

Citi 1,532 796 185 n/d

Credit Suisse 170 170 19.4 200

Custom House 41 15.61 -8.96 162

Deutsche Bank 156 42 3 240

HSBC 2,088 1,401 48 3,437

JP Morgan WSS n/d n/d n/d n/d

Maitland 0 5 0.35 450

Northern Trust 2,517.7 790.6 346.2 9,845

RBC 2,281 1,203 69 n/d

SEB 14 14 6.9 20

SEI 407 41+ n/d 125

Soc Gen 494 494 38 1,000+

SS&C 411 81.3 -7.90 3,000+

State Street 20,041 4,023 518 n/d

Swedbank 14.55 14.55 1.55 15

UBS 352 282 -9.9 457

ASSETS UNDER ADMINISTRATION IN €BILLION (DECEMBER 31, 2013)

Mandates Won Retained
Alceda 9 n/d

Alter Domus 50 57

Apex 203 178

BNP Paribas n/d n/d

BNY Mellon 80 53

Caceis n/d n/d

Citi n/d n/d

Credit Suisse 32 99.7%

Custom House 6 219

Deutsche Bank 101 100%

HSBC 664 funds 4,131 funds

JP Morgan WSS n/d n/d

Maitland 10 50

Northern Trust 65 4

RBC 117 15

SEB 25 60

SEI n/d n/d

Soc Gen 113 20

SS&C 25 120

State Street 37 n/d

Swedbank 13 60

UBS 140 1,197

MANDATES WON AND RETAINED IN 2013 
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 € billion Client type Product type
Alceda 0.4 US funds manager Part II fund
 0.1 European fund manager Ucits
   
Alter Domus 9.2 Private equity fund manager Private debt fund
 1.2 Fund manager Infrasturcture fund
   
Apex 0.11 – Segregated
 0.89 – Fund of funds
   
BNP Paribas 5.5 Asset manager Qualified foreign investor fund
 4.1 Netherlands institution Pension fund
   
BNY Mellon 71 Asset manager Custody
 14.8 Pension fund Custody
   
Caceis n/d – –
   
Citi 105 Fund manager Mutual fund 
 8 Fund manager Mutual fund 
   
Credit Suisse 9.5 Insurer Pension
 3.8 Insurer Long-only
   
Custom House 0.12 – real estate
 0.08 – real estate
   
Deutsche Bank 1.1 Hedge fund Fund and loan Admin
 0.8 Fund of funds Admin and custody
   
HSBC 18 Pension funds Custody, securities lending
 8.64 Fund manager Custody
   
JP Morgan Chase 0.54 Fund manager Luxembourg alternative Ucits
 2.1 Fund manager Mutual fund 
   
Maitland 0.4 Fund manager Alternative investments
 0.25 Fund manager Alternative investments
   
Northern Trust 66.79 Investment manager global fund services
 4.36 Hedge fund global fund services
   
RBC 11 Asset manager funds
 3.1 Asset manager funds
  
SEB 3.5 Fund manager Equity fund
 1.3 Fund manager Fund of funds 
   
SEI 12 Fund manager Managed account
 0.7 Fund manager Multi-asset

Soc Gen 5.6 Asset manager Investment funds
 5.5 Asset manager Investment funds
   
SS&C 0.25 Multi-fund platform MAP
 0.2 Special Sits Hedge fund
   
State Street n/d  
   
Swedbank 0.17 Swedish special fund Equity fund
 0.15 Swedish special fund Fixed income fund
   
UBS 4.5 Pension plan Multi-asset
 1.8 Bank Multi-asset

TOP MANDATE WINS 2013
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FUND ADMINISTRATION: DIRECTORY 

pROvIDER lISTINgS
Linking clients with numerous broad or niche markets is a major role that third-party 
fund administrators play in fund management. Our annual directory of providers looks at 
providers’ business plans, client charateristics, key people and contact details 
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AlCEDA FUND MANAgEMENT

Airport Center Luxembourg,

5, Heienhaff, Sennigerberg

tel: +352 248 329-1

email: info@alceda.lu

www.alceda.lu

Country of origin: Germany

In Europe: 6 years

Senior executives:

Michael Sanders (Luxembourg),

managing director, chairman 

of the board; Helmut Hohmann 

(London), managing director;

Manuela Froluch (London), 

managing director, head of global 

fund sales; Christian Stoiber 

(Hong Kong), managing director, 

head of Alceda Asia

Funds under admin 31/12/13: 

global: €6.2 billion

Europe: €6.2 billion

Europe net flow 2013: n/d

New wins in 2013: 9

Retained in 2013: n/d

Biggest by AuA client:

€0.152 billion/fund manager/

bonds

Smallest by AuA client: n/d

Top 3 mandate wins in 2013:

•€0.4 billion/US fund manager/

Part II fund

•€0.10 billion/European fund 

manager/Ucits

Jurisdictions in Europe:

Luxembourg

Key development areas in 2013:

In 2013 Alceda partnered with 

new fund managers from the 

US, Asia and Australia and has 

expanded its international 

network with AFINA Holdings to

offer services and products to the 

Latin American market.

Main development focus in 

2014:

Alceda is aiming to further 

develop its real asset solutions 

and offer its services to other 

companies internationally. In 

order to strengthen the network 

Alceda and BNY Mellon signed 

a depositary agreement for 

alternative investment funds in 

2013.

AlTER DOMUS

5, rue Guillaume Kroll,

L-1882 Luxembourg

tel: +352 48 18 28 1

www.alterdomus.com

Country of origin: Luxembourg

In Europe: 7 years

Senior executives:

Laurent Vanderweyen 

(Luxembourg), CEO; Robert 

Brimeyer (Luxembourg), head of 

fund services; James Brasher (St 

Helier/Jersey), managing director 

Alter Domus Jersey

Funds under admin 31/12/13:

global: €30.9 billion

Europe: €28.3 billion

Europe net flow 2013: €12.4 

billion

New wins in 2013: 50

Retained in 2013: 99%

Biggest by AuA client:

€11.6 billion/infrastructure fund

manager/infrastructure funds 

Smallest by AuA client:

€9 million/fund manager/venture 

capital

Top 3 mandate wins in 2013:

•€9.2 billion/private equity fund 

manager/private debt funds

•€1.2 billion/fund manager/

infrastructure fund

•€0.9 billion/fund manager/real 

estate fund

Jurisdictions in Europe: 

Luxembourg, France, Jersey, 

Guernsey, Malta,Cyprus

Key development areas in 2013:

We have opened offices in 

France and are providing fund 

administration services there with 

already significant client wins.

Overall we have seen some very 

high profile client wins in 2013 

which have pushed our AuA up by 

over €12 billion.

Main development focus in 

2014:

The first two months of 2014 have 

shown continuous success in 

fund services overall, especially 

in Europe. The launch success of 

our French operations has been 

confirmed early 2014 with more 

client wins. Early January Alter 

Domus was the first licenced 

professional depositary.

ApEX FUND SERvICES

Block 2, Harcourt Center,

Harcourt Street, Dublin

Dublin 2, Ireland

tel: +353 1 411 2949

email: info@apexfunds.ie

www.apexfundservices.com

Country of origin: Bermuda

In Europe: 7 years

Senior executives:

Peter Hughes (London), CEO and 

founder; Gordon Shaw (London),

COO; Paul Spendiff (London), 

head of European sales, Fund

Admin & Apex Technologies;

John Bohan (Dublin), managing 

director Europe and Middle East

Funds under admin 31/12/13:

global: €19.7 billion

Europe: €5.8 billion

Europe net flow 2013: €1.4 billion

New wins in 2013: 203

Retained in 2013: 178

Biggest by AuA client:

€2 billion/equities

Smallest by AuA client:

€33.49 million/FoF

Top 3 mandate wins in 2013:

•€111 million/segregated;

•€89 million/FoF; 

•€50 million/PE ››
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and administration services

Smallest by AuA client: no data

Top 3 mandate wins in 2013:

•€71 billion/asset manager/

custody

•€14.8 billion/pension fund/

custody

`•€11.1 billion/asset manager/

custody, offshore Lux TA, FA and 

depositary

Jurisdictions in Europe:

UK, Denmark,Germany, 

Italy, Netherlands, Russia, 

Switzerland, Belgium, Ireland, 

France, Luxembourg, Poland, 

Spain,Guernsey, Sweden, Finland

Key development areas in 2013:

Supporting client needs around 

AIFMD,compliance and risk 

management and continued 

commitment to innovation around 

new products and solutions. As 

demonstrated by global collateral 

Services and CSD.

Main development focus in 

2014:

2014 is a critical year for 

executing on our clients’ AIFMD 

and other requirements in the 

alternatives space. Compliance 

and risk management and global 

collateral services and CSD will 

continue to be prominent areas.

CACEIS INvESTOR SERvICES

1-3 place Valhubert, 75206 Paris

Cedex 13, France

tel: +33 1 57 78 00 00

email: info@caceis.com

www.caceis.com

Country of origin: France

In Europe: 20+ years

Senior executives:

Francois Marion (Paris), CEO;

Jean-Pierre Michalowski

(Luxembourg), deputy CEO; Joe 

Saliba (Paris), deputy CEO; Pierre 

Cimino (Luxembourg), member of 

April  2014

Biggest by AuA clie nt:

€300 billion/asset manager/

mutual funds; 

Smallest by AuA client: €10 

million/asset manager/mutual 

funds

Top 3 mandate wins in 2013:

•€5.5 billion/asset manager/QIF 

fund;

•€4.1 billion/Netherland 

institution/pension funds;

•€2 billion/French insurance

company/insurance protfolio

Jurisdictions in Europe:

France, Ireland, Italy, Belgium, 

Jersey, Germany, Luxembourg, 

Spain, UK

Key development areas in 2013:

Last year we focused on cross 

border distribution, performance 

analytics, the launch of Collateral 

access and our European depo 

bank capability.

Main development focus in 

2014:

The same key areas dominate our 

development in 2014.

BNY MEllON

One Canada Square,Canary 

Wharf, London E14 5BL, UK

tel: +44 (0)20 7570 1784

www.bnymellon.com

Country of origin: US

In Europe: 38 years

Senior executives:

Michael Cole-Fontayn (London), 

chairman, Emea; Hani Kablawi 

(London), head of Emea asset 

servicing

Funds under admin 31/12/13:

global: €20,100 billion

Europe: €6,318 billion

Europe net flow 2013: no data

New wins in 2013: 80

Retained in 2013: 53

Biggest by AuA client:

€135 billion/pension fund/custody 

Jurisdictions in Europe:

Cyprus, Ireland, Isle of Man, UK,

Luxembourg,Malta, Switzerland,

Jersey

Key development areas in 2013:

Last year Apex increased their 

products and services offerings 

including technologies (PMS and 

OMS) software, capital raising and 

incubation services for emerging 

managers. We opened new offices 

in Japan, Uruguay and Jersey.

Main development focus in 

2014:

The success of the above is 

allowing Apex to launch more 

services in the future, such 

as Tzero.Our main focus is 

to continue to be a first class 

administrator focusing on 

customer services, local reporting 

and the needs of our clients.

BNp pARIBAS SECURITIES 

SERvICES

9 rue du Débarcadère, 93500

Pantin, France

tel: +33 (0)1 42 98 1000

email:  securitiesservices@

bnpparibas.com

www.securities.bnpparibas.com

Country of origin: France

In Europe: 19 years

Senior executives:

Philippe Ricard (Paris), head of 

asset and fund services; James 

McAlleenan (London), head of UK, 

Middle East and Africa; Frederic 

Perard (Luxembourg), head of 

Luxembourg and offshore centres;

Gerald Noltsch (Germany), head 

of Germany and Northern Europe

Funds under admin 31/12/13:

global: €1,085 billion

Europe: €760 billion

Europe net flow 2013: n/d

New wins in 2013: n/d

Retained in 2013: n/d
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executive committee

Funds under admin 31/12/13:

global: €1,310 billion

Europe: €1,297 billion

Europe net flow 2013: €62 billion

New wins in 2013: no data

Retained in 2013: no data

Jurisdictions in Europe:

Luxembourg, Ireland, Italy, 

Switzerland,Germany, Belgium, 

The Netherlands

Key development areas in 2013:

Launch of Prime Fund Solutions 

(grouping electronic execution, 

clearing and collateral 

management solutions).Obtaining 

a banking licence in Italy, Belgium 

and the Netherlands and opening 

a rep office in the UK.

Key development focus in 2014:

We aim to bring full services 

to countries where we have a 

banking licence, obtain a banking 

licence in Switzerland, and launch 

a fund administration offering in 

Germany 

CITI

Citigroup Centre, Canada

Square,Canary Wharf

London, E14 5LB, UK

tel: +44 (0)20 7986 6000

www.openinvestor.transactionse

rvices.citi.com

Country of origin: US

In Europe: 43 years

Senior executives:

Catherine Brady (Dublin), head 

of Emea fund services; Bernard 

Hanratty (Dublin), head of Emea 

client executive; Paul Kilcullen 

(Dublin); head of opearations 

Emea funds services; Niall Hornett 

(Edinburgh), head of investor 

services, Edinburgh

Funds under admin 31/12/13:

global: €1,532 billion

Europe: €796 billion

Europe net flow 2013: €185 

billion

New wins in 2013:n/d

Retained in 2013: n/d

Biggest by AuA client:

€317 billion/fund manager/

insurance

Smallest by AuA client:

€0.35 billion/fund manager/

mutual fund

Top 3 mandate wins in 2013:

•105 billion/fund manager/mutual 

fund

•€8 billion/fund manager/mutual

fund

•€1.1 billion/fund manager/

mutual fund

Jurisdictions in Europe:

Ireland, UK, Luxembourg, Poland

Key development areas in 2013:

Continued enhancement of 

solutions to aid client’s regulatory 

compliance.

Main development focus in 

2014:

Launch of:

• AIFMD compliant depo,

valuation and reporting solution

• EMIR, UCITS V etc. solutions to

be incrementally launched

CREDIT SUISSE FUND 

SERvICES

5, Rue Jean Monnet, P.O Box 369,

Luxembourg, L-2013,

Luxembourg

tel: +352 43 61 61 1

email: jean-daniel.zandona@

credit-suisse.com

www.credit-suisse.com

Country of origin: Switzerland

In Europe: 21 years

Senior executives:

Jean-Paul Gennari (Luxembourg),

CEO and managing 

director,Credit Suisse Fund 

Services, Luxembourg; Christian 

Scharer (Zurich), managing 

director,Credit Suisse investor 

services; Christian scharer 

(Zurich), managing director, 

Credit suisse investor services;

Petra Reinhard-Keller (Zurich), 

managing director, head of fund 

solutions & client services

Funds under admin 31/12/13:

global: €170 billion

Europe: €170 billion

Europe net flow 2013: €19.4 

billion

New wins in 2013:32

Retained in 2013: 99.7%

Biggest by AuA client:

€90 billion/financial institution/

long only funds

Smallest by AuA client:

€0.11 billion/hedge fund/multi-

assets

Top 3 mandate wins in 2013:

•€9.5 billion/insurer/pension

•€3.8 billion/insurer/long only

•€3.1 billion/financial institution/

long only

Jurisdictions in Europe:

Dublin, Luxembourg, Switzerland

Key development areas:

New regulations affecting the fund 

industry have become more and 

more real, driving client demand 

towards more support,more 

customised reporting, and more 

risk and compliance services. 

As a result, Credit Suisse has 

developed specific products to 

meet this new demand, especially 

in the field of alternative funds 

and AIFM services,where we 

became the very first duly 

licenced AIFM in Luxembourg.

CUSTOM HOUSE glOBAl 

FUND SERvICES lIMITED

Tigne Towers, Tigne Street,

Sliema SLM 3172,Malta

tel: +356 2258 2100

email: mark.hedderman@ ››
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HSBC SECURITIES SERvICES

8 Canada Square,

London E14 5HQ, UK

tel: +44 (0)20 7991 8888

www.hsbcnet.com/hss

Country of origin: UK

In Europe: 45 years

Senior executives:

Arjun K Bambawale (London), 

regional head of Europe; Richard 

Godfrey (London), chief operating 

officer, Wade MacDonald 

(London), head of sales & business

development, Europe; Carl 

Andrews (Edinburgh), head of 

Scotland

Funds under admin 31/12/13:

global: €2,088 billion

Europe: €1,1401 billion

Europe net flow 2013: €48 billion

New wins in 2013: 664 funds

Retained in 2013: 4131 funds

Biggest by AuA client:

€105.59 billion/investment 

manager and insurer/funds and 

global custody

Smallest by AuA client:

€0.0108 billion/offshore fund/

funds and global custody

Top 3 mandate wins in 2013:

•€18 billion/pension fund/custody, 

securities lending

•€8.64 billion/fund manager/

custody

•€8.64 billion/fund manager/

custody

Jurisdictions in Europe:

UK, Ireland, Luxembourg, 

Germany

Key development areas in 2013:

We have continued to invest and 

develop our investment operation 

and middle office services, 

providing a full outsource service 

to the market.

Main development  

focus in 2014:

Our strategy remains focused 

AlTERNATIvE FUND SERvICES

10 Bishops Square, 4th Floor,

London E1 6AO, UK

tel: +44 (0)20 7547 6527

email:mike.r.hughes@db.com

www.tss.db.com/alternativefund-

services/default.aspx

Country of origin: Germany

In Europe: 14 years

Senior executives:

Mike Hughes (London), global 

head, fund services; Deborah 

Thompson (London), global head 

sales, fund services; Diarmuid 

O’Donovan (London), head of fund 

services, Emea

Funds under admin 31/12/13: 

global: €156 billion

Europe: €42 billion

Europe net flow 2013: €3 billion

New wins in 2013: 101

Retained in 2013: all

Biggest by AuA client:

€2.1 billion/managed account 

platform/administration

Smallest by AuA client:

€1.5 billion/hedge fund/

administration

Top 3 mandate wins in 2013:

•€1.1 billion/hedge fund/fund

and loan admin

•€0.8 billion/FoF/admin and 

custody

•€0.6 billion/hedge fund/admin 

and custody

European jurisdictions:

Germany,Guernsey, Ireland, 

Jersey, Luxembourg, Malta

Key development areas in 2013:

Build of end-to-end solution for 

hybrid funds. Build of products 

to help our clients address new 

regulatory obligations.

Main development focus in 

2014:

Rollout of products to help our 

clients address new regulatory 

obligations.

customhousegroup.com

www.customhousegroup.com

Country of origin:Netherlands

In Europe:25 years

Senior executives:

Mark Hedderman (Ireland), CEO; 

Helen Breen (Ireland), chief 

financial officer; Scott Price (USA),

regional director, Americas; 

Kevin Caruana (Malta), managing 

director

Funds under admin 31/12/13:

global: €41 billion

Europe: €15.61billion

Europe net flow 2013: 

-€8.96 billion

New wins in 2013: 6

Retained in 2013: 219

Biggest by AuA client:

€7.03 billion/fund manager/

managed futures

Smallest by AuA client:

€0.146/hedge fund/energy sector

Top 3 mandate wins in 2013:

•€0.120 billion/real estate

•€0.083 billion/real estate

•€0.037 billion/multi-strategy

Jurisdictions in Europe:

Malta, Sofia, Luxembourg, 

Guernsey, Ireland

Key development areas in 2013:

Last year our aim was to integrate 

further with our majority 

shareholder, TMF, and to redesign 

our operational model and 

also help our clients meet the 

increased regulatory demands 

they face.

Main development focus in 

2014:

TMF completed their acquisition 

of Custom House early this year.

Our global service centre has 

commenced development in Sofia 

and we have launched our AIFMD 

Depo Light and Fatca reporting

services

DEUTSCHE BANK 

April  2014
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on our core product offering, 

providing open access to data, 

underpinned by the global 

standards we operate across the 

operation and evidencing that to 

our clients.

MAITLAND

58 rue Charles Martel, L-2134

Luxembourg

tel: +352 40 25051

email: info@maitlandgroup.com

www.maitlandgroup.com

Country of origin: Luxembourg

In Europe: 38 years

Senior executives:

Michael Solomon (Monaco), 

chairman; Steve Georgala 

(London), CEO; John Mills 

(Luxembourg), key account 

manager; Kavitha Ramachandran

(Luxembourg), senior manager, 

client services

Funds under admin 31/12/13:

Global: €155 billion

Europe: €5 billion

Europe net flow 2013: €0.35 

billion

New wins in 2013: 10

Retained in 2013: 50

Biggest by AuA client:

€1.4 billion/fund manager/

alternative investments

Smallest by AuA client:

€0.010 billion/fund manager/

alternative investments

Top 3 mandate wins in 2013:

•€40 million/fund manager/

alternative investments

•€25 million/fund manager/

alternative investments

•€25 million/fund manager/

alternative investments

Jurisdictions in Europe:

Luxembourg, UK, Switzerland, 

Malta, Ireland, Isle of Man

Key development areas in 2013:

Maitland has seen an expansion 

of approximately 20% in the 

number of funds, which has 

led to expansion of our client 

facing teams in Europe and our 

processing and support teams.

We have successfully  

promoted our end-to-end service 

offering to intermediaries and 

partnered with custodian banks, 

playing an important role as an 

independent third-party fund 

administrator.

We have expanded our 

technological platform to include 

private equity and real estate 

administration.

We have added value-add 

services, i.e. risk reporting 

services, to our offering and  

have applied for a licence to 

provide management company 

services to alternative investment 

funds under the Alternative 

Investment Managers Directive 

(AIFMD) applicable throughout 

the European Union.

A key focus centres around 

regulatory reporting for Fatca, 

AIFMD etc and the increasing 

regulatory landscape.

Main development focus in 

2014:

Our focus for development in 

2014 is on:

• Consolidating our AIFM

services

• AIFMD platform products

through our white-labeled

solutions

• Luxembourg as a key fund

domicile

• Expanding our service

offering in Latin America

• Real estate and private equity

end-to-end servicing.

NORTHERN TRUST

50 Bank Street

London E14 5NT, UK

tel: +44 (0)20 8 7982 2000

www.northerntrust.com

Country of origin: US

In Europe: 22 years

Senior executives:

Wilson Leech (London), chief 

executive officer, Emea; Toby 

Glaysher (London). head of 

global fund services, (UK, 

Ireland, Luxembourg); Paul 

Cutts (Guernsey), country 

head,Channel Islands

Funds under admin 31/12/13:

Global: €2,517.7 billion (as

at 30/09/2013)

Europe: €790.6 billion

Europe net flow 2013:

€346.23 billion

New wins in 2013: 65

Retained in 2013: 4

Biggest by AuA client:

€91.5 billion/asset manager/

global fund services

Smallest by AuA client:

€0.002 billion/asset manager/fund 

administration

Top 3 mandate wins in 2013:

•€66.79 billion/investment 

manager/global fund services

•€4.36 billion/hedge fund/

global fund services

•€2.18 billion/investment

manager/global fund services

Jurisdictions in Europe:

UK,Channel Islands, Ireland, 

Luxembourg, Netherlands, 

Sweden,Germany

Key development areas in 2013:

Developing support capabilities to 

the new UK authorised contractual 

scheme (ACS). Launching a 

middle office technology platform 

for European hedge funds. 

Expanding European depositary 

services as part of our regulatory 
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support focus

Main development focus in 

2014:

Focusing on supporting the 

first UK launches of ACS funds.  

Enhancing our hedge fund middle 

office technology with expanded 

risk monitoring and front office 

tools. Continuing support 

for regulatory requirements, 

including AIFMD, Ucits, Emir and 

Fatca.

RBC INVESTOR &TREASURY 

SERVICES

Riverbank House, 2 Swan Lane,

London EC4R 3AF, UK

tel: +44 (0)20 7653 4000

www.rbcis.com

Country of origin:Canada

In Europe: 27 years

Senior executives:

Harry Samuel (London), CEO; 

Joanna Meager (London),

global head, client operations, 

head of UK; Tony Johnson 

(London), global head, sales and

distribution; Sebastien Danloy 

(Luxembourg), head,Continental 

Europe & Offshore, managing 

director Luxembourg

Funds under admin 31/12/13:

Global: €2,281 billion

Europe: €1,203 billion

Europe net flow 2013: €69 billion

New client wins in 2013: 117

Retained in 2013: 15

Biggest by AuA client: no data

Smallest by AuA client: no data

Top 3 mandate wins in 2013:

•€11 billion/asset manager/funds

•€3.1 billion/asset manager/funds

•€2.3 billion/asset manager/funds

Jurisdictions in Europe:

Belgium, France, Ireland, Italy, UK, 

Luxembourg, Spain, Switzerland

Key development areas in 2013:

The integration of RBC Investor 

Services and establishment of 

a specialist custody and asset 

servicing model. A focus on 

improved global operational 

efficiency. Proactive risk 

management, including adjusting 

to incoming regulatory change lie 

AIFMD, UCITS IV, etc.

Main development focus in 

2014:

Providing excellence in custody 

and asset servicing, with an 

integrated funding and liquidity 

management business. To 

continue to improve operating 

efficiency by streamlining 

business activities. To maintain 

excellence in customer service 

for custody and asset servicing.

Execute on coordinated 

client strategies - focusing on 

organic growth through client 

relationships, cross- selling and 

promoting the RBC brand. And to 

proactively prepare for continued 

regulatory changes

SEB FUND SERVICES

PO Box 2053, L-1020

Luxembourg

tel: +352 2623 30 00

www.sebfundservices.lu

Country of origin: Sweden

In Europe: 9 years

Senior executives:

Ann-Charlotte Lawyer

(Luxembourg), head of 

fund services; Gustaf Unger 

(Stockholm), global head of 

asset servicing; Anders Malcolm 

(Luxembourg), head of sales and 

business development

Funds under admin 31/12/13:

Global: €14 billion

Europe: €14 billion

Europe net flow 2013: €6.9 billion

New wins in 2013: 25

Retained in 2013: 60

Biggest by AuA client:

3.5 billion/fund manager/equity 

fund

Smallest by AuA client:

€0.001 billion/fund manager/

hedge fund

Top 3 mandate wins in 2013:

•€3.5 billion/fund manager/equity 

fund

•€1.3 billion/fund manager/FoF

•€0.215 billion/fund manager/

private label fund

Jurisdictions in Europe:

Luxembourg, Sweden

Key development areas in 2013:

During 2013 SEB Fund Services 

has been able to significantly 

capitalise on its platform and 

has grown 100% in assets under 

administration.

Main development focus in 

2014:

During 2014 the main focus is 

to continue to operate a robust 

business model, delivering value 

to new and future clients in a 

increasingly complex regulatory

environment.

SEI INVESTMENTS - GLOBAL 

FUND SERVICES

Styne House, Upper Hatch

Street, Dublin 2, Ireland

tel: +353 1 638 2400

email:ManagerServices@

seic.com

www.seic.com/ims

Country of origin: US

In Europe: 18 years

Senior executives:

Phil Masterson (London), senior 

vice president & managing 

director; David Morrissey 

(Dublin), managing director; Dan 

Petrovic (London), director of 

new business; Graham Kennedy 

(Dublin), managing director

Funds under admin 31/12/13: ››
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Global: €407 billion

Europe: €41+ billion

Net flow during 2013: no data

New wins in 2013: no data

Retained in 2013: no data

Biggest by AuA client:

€13 billion/fund manager/Ucits

Smallest by AuA client:

€0.150 billion/fund manager/Ucits

Top 3 mandate wins in 2013:

•€12 billion/fund manager/

managed accounts

•€0.7 billion/fund manager/multi-

asset

•€0.5 billion/fund manager/QIF

Jurisdictions in Europe:

Ireland, UK

Key development areas in 2013:

Continue to evolve our manager 

and investor reporting platform, 

plus to address client needs 

post-AIFMD. Leveraged reporting 

platform and data aggregation 

capabilities to address managers’ 

global regulatory reporting 

requirements. Offer depositary 

services; support turn-key AIFMs

Main development focus in 

2014:

Provide AIFMD reporting 

services, Fatca services, Form 

PF services,Opera reporting to 

enhanced investor analytics.

SOCIETE GENERALE 

SECURITIES SERVICES

189 rue d’Aubervilliers, 75886

Paris cedex 18, France

tel : +33 (0)1 56 37 37 93

email: sgss.com@socgen.com

www.sg-securities-services.com

Country of origin: France

In Europe: 25 years

Senior executives:

Bruno Prigent (Paris), head of 

SGSS; Mathieu Maurier (Paris), 

global head of sales and 

relationship management; Etienne 

Deniau (Paris), global head of 

business development, asset 

managers and owners; Laurent 

Plumet (Paris), head of business 

development - fund administration

Funds under admin 31/12/13:

Global: €494 billion

Europe: €494 billion

Europe net flow 2013: €38 billion

New wins in 2013: 113

Retained in 2013: 20

Biggest by AuA client:

€95 billion/fund manager/multi-

asset

Smallest by AuA client: n/d

Top 3 mandate wins in 2013:

•€5.6 billion/asset manager/

investment funds

•€5.5 billion/asset manager/

investment funds

•€3.5 billion/asset manager/

investment funds

Jurisdictions in Europe:

France, Luxembourg, Germany, 

Ireland, Italy, Jersey, Monaco

Key development areas in 

2013: AIFMD reporting, Fatca, 

management company services, 

collateral management, Emir-

linked enhancements.

Main development focus in 

2014: Fatca, Solvency II support; 

data management; web portal 

continuous improvements.

SS&C GLOBEOP

1 St Martins le Grand, London,

EC1A 4AS, UK

tel : +44 (0)20 3310 3000

email: solutions@sscinc.com

www.ssctech.com

Country of origin: USA

In Europe: 16 years

Senior executives:

David Reid (London), senior 

vice president; Punit Satsangi 

(London), managing director; Tom 

Kirkpatrick (London), managing 

director

Funds under admin 31/12/13:

Global: €411 billion

Europe: €81.3 billion

Europe net flow 2013: -€7.9 

billion

New wins in 2013: 25

Retained in 2013: 120

Biggest by AuA client:

€5.3 billion/credit/hedge fund

Smallest by AuA client:

€3.33 million/equity/hedge fund

Top 3 mandate wins in 2013:

•€253 million/multi-fund platform/

MAP

•€200 million/special situations/

hedge fund

Jurisdictions in Europe:

Luxembourg, Dublin

Key development areas in 2013:

SS&C GlobeOp continued to 

focus on clients at a time of 

significant change in the industry. 

This included both the impact of 

regulatory change and the need to 

maintain excellent daily service.

Main development focus in 

2014:

We will leverage our Luxembourg 

licence to provide European 

onshore services and will 

expand Annex IV reporting and 

depositary lite services to clients.

We continue to invest in our risk 

products. 

STATE STREET BANK AND 

TRUST COMPANY

20 Churchill Place,Canary

Wharf, London E14 5HJ, UK

tel: +44 (0)20 3395 2500

www.statestreet.com

Country of origin: US

In Europe: 25+ years

Senior executives:

Peter O’Neill (London), executive 

vice president; William Slattery 

(Dublin), executive vice president››
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Funds under admin 31/12/13:

Global: €20,041 billion

Europe: €4,023 billion

Europe net flow 2013: €518 

billion

New wins in 2013: 37 clients

Retained in 2013: n/d

Biggest by AuA client: n/d

Smallest by AuA client: n/d

Top 3 mandate wins in 2013: n/d

Jurisdictions in Europe:

Austria, France,Germany, 

Ireland, Italy, Jersey, Luxembourg, 

Netherlands, Switzerland, UK

Key development areas in 2013:

Our strategic focus included the 

roll-out of our data and analytics 

business, Global Exchange,which 

empowers clients with research-

driven investment insights and 

front-office analytics.

Main development focus in 

2014:

Delivering solutions that address 

clients’ opportunities and 

challenges by sector, building 

on our strengths in alternative 

assets, offshore products and 

data, and underpinned by the 

highest standards of integrity and 

transparency.

SWEDBANK

Brunkebergstorg 8, 105 34

Stockholm, Sweden

tel: +372 888 1026

www.swedbank.se

Country of origin: Sweden

In Europe: 10 years

Senior executives:

Aet Rätsepp (Tallinn), head 

of fund services; Bjorn Moller 

(Luxembourg), head of central 

administration, Luxembourg; Arbo 

Kalk (Tallinn), fund administration 

area manager (Baltics); Charlotta 

Petersen (Stockholm), head of 

sales

Funds under admin 31/12/13:

Global: €14.55 billion

Europe: €14.55 billion

Europe net flow 2013: €1.55 

billion

New wins in 2013: 13

Retained in 2013: 60

Biggest by AuA client:

€11.32 billion/Lux Sicav part I/

Ucits IV funds

Smallest by AuA client:

€3 million/hedge fund/multi-asset

Top 3 mandate wins in 2013:

•€174 million/Swedish special 

fund/equity fund

•€156 million/Swedish special 

fund/fixed income fund

•€60 million/Luxembourg Sicav 

part I/Ucits IV fund

Jurisdictions in Europe:

Luxembourg, Sweden, Estonia

Key development areas in 2013:

Main focus from product side has 

been on automation and client 

interfaces to enable more scale. 

Business development side we 

aim to be first to educate and 

offer solutions which help our 

customers to cope with new 

regulations.

Main development focus in 

2014:

Swedbank Fund Services, 

together with rest of the bank 

continues to proactively develop 

solutions for customer needs.

Main focus on AIFMD-compliant 

solutions for funds domiciled 

either Luxembourg or Sweden.

UBS FUND SERVICES

21 Lombard Street, London

EC3V 9AH, UK

tel: +44 (0)20 7901 5000

email: fundservices@ubs.com

www.ubs.com/fundservices

Country of origin: Switzerland

In Europe: 54 years

Senior executives:

Mark Porter (London), head UBS 

fund services; Andre Valente 

(Basel), head of fund services,

Switzerland; Pierre-Antoine 

Boulat (Luxembourg), head of 

fund services, Luxembourg; Don 

McClean (Dublin), head of fund 

services Ireland and Jersey

Funds under admin 31/12/13:

Global: €352 billion

Europe: €282 billion

Europe net flow 2013: -€9.9 

billion

New wins in 2013: 140

Retained in 2013: 1,197

Biggest by AuA client:

€204 billion/bank/captive

Smallest by AuA client:

€100,000/hedge fund/alternative

Top 3 mandate wins in 2013:

•€4.5 billion/pension plan/multi-

asset

•€1.84 billion/bank/multi-asset

•€0.9 billion/family office/multi-

asset

Jurisdictions in Europe:

Switzerland, Luxembourg, Ireland, 

Jersey

Key development areas in 2013:

Solutions to meet regulatory 

challenges (AIFMD, Fatca, 

representative services in 

Switzerland), management 

company services, front and 

middle office platform

Main development focus in 

2014:

To position fund services as a 

leading partner for solutions 

to meet regulatory challenges. 

To expand UBS fund services’ 

offering to include front & middle 

office capabilities (UBS Frontier 

Platform).

To penetrate target regions and 

markets – China, private equity, 

real estate and infrastructure.  fe
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MICHAEL SANDERS, CEO AND CHAIRMAN

What are the main characteristics of competition in the 
business right now? 
We face a distinct globalisation of the asset management 

industry in the coming years. These challenges are causing 

considerable headaches for market participants and 

will lead to a fundamental structural shift in the global 

industry. Regulated products will increasingly become the 

investment of choice for investors. 

What are your clients’ most common demands? 
With the ongoing regulatory changes impacting the 

financial industry, we are seeing increasing demand for 

individual structuring solutions. Investments have to fulfil 

the three Rs: return, risk management and regulation. More 

and more investment managers want to broaden their 

investor base more easily and for greater value and look 

for distribution network.

How is your business responding to pressure on profit 
margins? 

We see ourselves as well positioned for the regulatory 

challenges. Due to our independence, flexibility and 

expertise we at Alceda have the ability to manage the 

increasing complexity in the markets.

In your view, what are the major challenges facing the 
business in 2014 going forward?
After years of stalled growth the global asset management 

industry has returned to a growth path. But the wide 

variation in performance amongst managers, products 

and regions is challenging investors. We are confident that 

funds under the AIFMD will have the same ‘gold standard’ 

as the Ucits brand. Nevertheless these changes also 

provide new opportunities: Investors from Latin America 

are looking for real estate investments in Australia; Asian 

managers want to take their strategy to Europe; and 

established US managers seek investors in Europe and 

Asia. New alliances and co-operations are more than 

necessary in such an environment.

FUND ADMINISTRATION: EXECUTIVE Q&A

April  2014

MARGINS AND DEMANDS

ROBERT BRIMEYER, HEAD OF FUND SERVICES

What are your clients’ most common demands?
Our clients are looking for assistance in navigating an 

increasingly complex regulatory and tax environment. The 

implementation of AIFMD on a cross-border scale is a real 

challenge for many of our clients today. Many clients are 

looking for specialised service providers who are able to 

support them in multiple jurisdictions and a broad range 

of topics.

How is your business responding to the pressure on 
profit margins?
We are focusing on the high quality of service that we 

deliver to our clients whilst working on operational 

efficiencies to minimise the impact of pricing pressure. 

We are also investing heavily in our fund administration 

technology platform as well as our processes with the 

objective to deliver first-time-right services to our clients. 

In your view, what are the major challenges facing the 
business in 2014 going forward?
A main challenge is the implementation of the AIFMD. 

Regulations are generating an additional administrative 

burden for many fund managers and service providers 

are challenged to provide efficient support to their clients. 

We also see a continuous push towards globalisation 

and concentration of the fund administration industry. 

Many industry players are looking for service 

providers who can 

provide a vertically and 

horizontally integrated 

service to increase 

efficiency and 

ensure compliance. 

This trend is driving 

consolidation with the 

emergence of larger 

service providers who 

can deliver specialised 

and customised services 

over many 

jurisdictions.

ALCEDA ALTER DOMUS

❱❱ THE MULTITUDE OF REGULATORY 
DEMANDS CONTINUES TO pLACE AN 
INCREASING DEMAND ON THIRD-pARTY 
ADMINISTRATORS (TpAS) AND THAT  
IS A THEME THAT WILL pREVAIL FOR  
THE NEXT. ❰❰ 



55 funds-europe.com

CHARLES COCK, HEAD OF CLIENT DEVELOpMENT

What are the main characteristics of competition in the 
business right now?
The key challenge is to properly address expectations and 

constraints resulting from regulatory evolutions. Service 

providers have to keep demonstrating their capacity for 

innovation while responding to demand for decreasing 

fees.

What are your clients’ most common demands?
Clients are demanding support about regulation in terms 

of their business, what they need to do to be ready and how 

to support it. Clients are also looking to access collateral 

more quickly and more efficiently. They want 24/7 service, 

increased efficiency and decreased cost. We are also 

noticing increasing requests to service alternatives.

How is your business responding to the pressure on 
profit margins?
We have invested in and extended our geographic 

presence to boost economies of scale in global 

infrastructure and technology. We are increasingly utilising 

and developing regional centres of excellence for data 

processing alongside a focus on operating costs.

In your view, what are the major challenges facing the 
business in 2014 going forward?
Adapting to regulatory requirements and supporting 

clients’ business ambitions. Regulation is impacting clients’ 

infrastructure, administration and legal requirements.  In 

matters like collateral and depositary bank requirements, 

clients work more closely with providers than ever before 

and this will lead to stronger partnerships with clients. At 

the same time clients’ are looking to expand their business 

growth into new regions and new asset classes. Custodians 

will need to comprehensively support geographic 

expansion on the ground and via cross border distribution. 

Clients are increasingly utilising alternative asset classes 

and intelligent outsourcing options. Administrators will 

need to expand their servicing capabilities in these areas. 

pETER HUGHES, CEO AND FOUNDER

What are the main characteristics of competition in the 
business right now?
Bundling from the largest banks with an unwillingness 

to take on clients that won’t take all services. Low cost 

providers which compete on price but leave their clientele 

vulnerable to service provider risk as they are not SSAE 

16 audited, have poor internal infrastructure and lax 

operational controls. 

What are your clients’ most common demands?
Ancillary services in and around core fund administration 

(regulatory reporting, middle office, fund platforms, 

technology, improved investor reporting) to meet the 

global regulatory tsunami washing over their businesses, 

and increasing investor reporting demands.

How is your business responding to the pressure on 
profit margins?
We are conscious of service-level creep. Services must 

be offered on a commercial basis. We have a transparent 

pricing model for all of our clients. The market is ill-served 

by service providers that price below cost in order to 

maintain or buy market share and this can only end in 

despair. On the flip side, as a smaller focused player we are 

a viable alternative for small to medium sized funds with 

large, high cost providers that see their fund expenses rise, 

but suffer low levels of service and reporting.

In your view, what are the major challenges facing the 
business in 2014 going forward?
The main challenge facing new mangers is the inability to 

raise significant capital. Funds that would previously launch 

with $100 million now see only perhaps $20 million on day 

one. Apex has introduced platforms to help lower start-up 

costs and a capital introduction service to match funds 

with the scarce fund capital that we can map through our 

investor portal service. Regulation and uncertainty around 

it continues to cloud the horizon for managers who don’t 

wish to spend time complying when they know the goal-

posts may move again.

APEX

BNP PARIBAS SECURITIES SERVICES

❱❱ SERVICE pROVIDERS HAVE TO KEEp 
DEMONSTRATING THEIR CApACITY FOR 
INNOVATION WHILE RESpONDING TO 
DEMAND FOR DECREASING FEES. ❰❰ 

❱❱ [THERE IS] BUNDLING FROM THE 
LARGEST BANKS WITH AN UNWILLINGNESS 
TO TAKE ON CLIENTS THAT WON’T TAKE ALL 
SERVICES ❰❰ 
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pEIRRE CIMINO, MANAGING DIRECTOR, 
CACEIS LUXEMBOURG AND MEMBER OF CACEIS 
EXECUTIVE COMMITTEE

What are the main characteristics of competition in 
the business right now?
Price is among the competition factors for the asset 

servicing industry; however, quality and the range of 

additional services ¬- such as added-value services 

concerning risk management, and the ability to service 

clients across all markets where they operate - are clients’ 

key selection criteria.

What are your clients’ most common demands?
Driven by regulation and investor security needs, services 

linked to risk management, collateral management, 

OTC derivatives clearing and investment reporting are 

in demand. And driven by cost control and investment 

optimisation initiatives, services such as middle-office 

outsourcing, securities lending and foreign exchange 

hedging are often requested.  As regards assets, we are 

seeing a greater focus on alternative assets including 

private equity and increasing interest in loans, especially 

corporate loans.

How is your business responding to the pressure on 
profit margins?
We aim to use fee renegotiations as another opportunity 

to generate sales of new, value-added products to 

existing clients, which serves to maintain our profitability.  

Tightly controlled costs are also central to our corporate 

philosophy but we do not seek out low-cost outsourcing 

solutions to achieve this.

In your view, what are the major 
challenges facing the business 
in 2014 going forward?
Regulation and fee pressure 

remain the major challenges. 

Fee pressure is driven by 

clients, but the very competitive 

environment in Europe’s asset 

servicing industry drives this 

further. There is room for 

more consolidation, 

which would 

enable companies 

to exploit 

economies of 

scale.   

HANI KABLAWI, HEAD OF EMEA ASSET SERVICING

What are the main characteristics of competition in 
the business right now?
Demonstrating close alignment to client’s needs and the 

issues they face, plus investing in new solutions are key to 

meeting the challenges and the potential opportunities. 

Providing subject-matter experts to collaborate with 

clients is a critical requirement in helping them to 

innovate and continuously improve their business 

proposition.      

What are your clients’ most common demands?
Clients want a provider that is fully focused on their 

business and has the breadth and depth in terms of 

solutions and industry expertise to support their growth 

plans and to meet the ever growing and challenging 

regulatory demands.

How is your business responding to the pressure on 
profit margins?
Opportunities must meet certain criteria including 

satisfactory levels of profitability that ensure a continuing 

ability to support the growing risk, compliance and 

regulatory demands facing our industry.  The preference 

though is to improve overall profitability by delivering a 

broader range of solutions to clients.      

In your view, what are the major challenges facing the 
business in 2014 going forward?
The multitude of regulatory demands continues to place 

an increasing demand on third-party administrators 

(TPAs) and that is a theme that will prevail for the next few 

years.  TPAs must continue to have adequate resources 

dedicated to assessing the various consultation papers 

and reforms that are impacting multiple jurisdictions, 

and then be prepared to have resources committed to 

delivering solutions to meet those requirements.  TPAs 

must collaborate with the many interested parties to 

keep abreast of the evolving regulatory environment 

and ensure they remain close to events to be able to best 

serve the interests of their clients.

April  2014

CACEIS INVESTOR SERVICESBNY MELLON

❱❱ THE MULTITUDE OF REGULATORY 
DEMANDS CONTINUES TO pLACE AN 
INCREASING DEMAND ON THIRD-pARTY 
ADMINISTRATORS (TpAS) AND THAT IS A 
THEME THAT WILL pREVAIL FOR THE NEXT 
FEW YEARS. ❰❰ 
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CATHERINE BRADY, HEAD OF EMEA FUND 
SERVICES

What are the main characteristics of competition in 
the business right now?
Third-party administrators are focused on securing the 

right client names that will be strategic to their growth 

and operating model going forward.

What are your clients’ most common demands?
Consolidation of TPAs by global asset managers to gain 

consistency of service and efficiency gains, a focus on 

middle office services including collateral management 

and keeping current with regulatory demand.

How is your business responding to the pressure on 
profit margins?
We are moving clients into standard operating models. 

And we continue to invest in automation/straight-through 

processing and data-driven solutions in OTC and listed 

trade processing, client reporting, etc.

In your view, what are the major challenges facing the 

business in 2014 going forward?

There are three major 

challenges. Geopolitical 

forces could impact 

markets and asset 

management 

results. The cost of 

regulation could 

cause certain 

products to be 

unsustainable. 

Regulatory 

provisions 

that are anti-

competitive 

could shift 

flows 

outside 

of 

Europe.

JEAN-DANIEL ZANDONA, DIRECTOR, SALES 
MANAGEMENT & FUND SOLUTIONS

What are the main characteristics of competition in the 
business right now?
Beyond core fund services, clients are increasingly 

demanding value-added services such as risk 

management or distribution support. Competing service 

providers are adapting and rethinking the way they 

conduct business to cope with this change of client-buying 

criteria and the surrounding regulatory evolutions.

What are your clients’ most common demands?

Helping fund managers reach compliance with their 

obligations is key. Many of them still find it difficult 

to navigate through the ever changing regulatory 

environment, and heavily rely on their service provider 

to support them in designing robust and compliant fund 

solutions, and provide comprehensive monitoring tools 

and reporting.

How is your business responding to the pressure on 
profit margins?
The cost of providing fund services is obviously up, as 

service providers had to invest to enhance their operations 

in light of their new obligations under Ucits or AIFMD, 

Fatca, etc. To seize new opportunities, offering new 

services up and down the value chain is the key to moving 

away from the traditional commoditised fund services 

model and repositioning as fund solutions providers where 

margins are higher.

In your view, what are the major challenges facing the 
business in 2014 going forward?
Reading and anticipating macro-economic and societal 

trends is critical to position the right services to the right 

target segment. Over 2014, service providers will have to 

cope with increasing demand for alternative asset classes 

on top of the classic listed assets. AIFMD, Emir and Fatca 

will keep providers busy. Regulatory deadlines in 2014 

will also modify the competitive landscape, with continued 

custodian consolidation and new entrants in the space 

of alternative investment fund managers for rent and 

professional depositaries. Global economic recovery will 

also create new opportunities for fund managers and, by 

extension, for service providers. 

CREDIT SUISSE

CITI

❱❱ GEOpOLITICAL FORCES COULD IMpACT 
MARKETS AND ASSET MANAGEMENT 
RESULTS. THE COST OF REGULATION 
COULD CAUSE CERTAIN pRODUCTS TO BE 
UNSUSTAINABLE. REGULATORY pROVISIONS 
THAT ARE ANTI-COMpETITIVE COULD SHIFT 
FLOWS OUTSIDE OF EUROpE. ❰❰ 

❱❱ REGULATORY DEADLINES IN 2014 
WILL MODIFY THE COMpETITIVE 
LANDSCApE, WITH CONTINUED CUSTODIAN 
CONSOLIDATION AND NEW ENTRANTS IN 
ALTERNATIVE INVESTMENTS ❰❰ 
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MIKE HUGHES, GLOBAL HEAD OF FUND SERVICES

What are the main characteristics of competition in the 
business right now?
Offering comprehensive regulatory solutions.

What are your clients’ most common demands?
Customised reporting.

How is your business responding to the pressure on 
profit margins?
Investing in operational efficiencies.

In your view, what are the major challenges facing the 
business in 2014 going forward?
Offering a comprehensive suite of services to assist our 

clients in their regulatory obligations.

MARK HEDDERMAN, CEO

What are the main characteristics of competition in 
the business right now?
Increasing costs of providing the infrastructure 

necessary to meet the changing demands of clients in an 

environment that is more competitive and price sensitive 

than ever.  The increase in regulatory compliance is 

impacting the segregation of responsibility dynamics in 

the service provider landscape which has a knock-on 

effect for independent administrators.

What are your clients’ most common demands?
In a nutshell, it is enhanced reporting and regulatory 

compliance support.  The spread of affordable technology 

has bridged the gap between front and back office 

reporting capabilities and therefore the end product 

of an administrator has evolved.  The avalanche of new 

regulation means real value to managers can be offered 

by assisting them in this area.

How is your business responding to the pressure on 
profit margins?
Investing in technology to increase automation and 

expanding in locations where labour costs are favourable 

but not just cheap.  We choose Sofia, where TMF were 

already present, as our global processing centre. We get a 

better balance between cost and expertise and therefore 

deliver solid margins with high quality service.

In your view, what are the major challenges facing the 
business in 2014 going forward?
The main challenges each year centre on the evolving 

nature of the business.  It is never simply about how to 

make your existing business more profitable.  Rapid 

advancements in technology means that the complexity 

of the product has evolved to levels 

where administrators are 

offering front office 

style reporting that is 

independently priced 

and reconciled.  

Also, the changes in 

regulatory compliance 

have created a whole 

new battleground.  

Administrators who 

therefore offer real 

value in reporting and 

compliance support 

will be the ones who 

prosper.

April  2014

DEUTSCHE BANK

CUSTOM HOUSE

❱❱ AS VALUATIONS BECOME TOO CHEAp TO 
IGNORE, WE EXpECT INVESTORS TO 
RETURN IN EARNEST TO THE ASSET CLASS. ❰❰ 
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ANDRE LE ROUX, HEAD OF BUSINESS 
DEVELOpMENT

What are the main characteristics of competition in the 
business right now?
Competition from service providers – custodians and 

administrators - offering bundled services. We believe in 

providing independent third-party administration and are 

constantly building on our services to add value to our 

clients and provide independent oversight. 

What are your clients’ most common demands?
We see demands mainly in the area of reporting: 

transparency reporting; value-add reporting; and 

regulatory reporting arising from Fatca, AIFMD and Emir. 

Our clients continue to require more comprehensive risk, 

performance and attribution reporting as well as pre- and 

post-trade regulatory and mandate compliance. They also 

require an end-to-end service model covering fund set-up 

and on-going administration and oversight functions.

How is your business responding to the pressure on 
profit margins?
The days of the one dimensional fund administrator are 

over. Fund managers are looking to service providers to 

provide an extended range of services. The ability for 

fund administrators to move up the value chain will allow 

them to protect margin. In addition, we have been able to 

establish centres of excellence in lower cost jurisdictions 

as well as client centred workgroups and flexible service 

teams which have allowed us to service 

clients in the most efficient manner 

and maintain profit margins. 

In your view, what are the 
major challenges facing 
the business in 2014 
going forward?
Increased demands due 

to regulatory changes, 

continuous pressure on 

fees and the ability of the 

administrator to adapt and 

maintain and/or increase 

service levels. Merely 

providing 

third party 

administration 

services is 

no longer 

sufficient. 

MAITLAND

HSBC SECURITIES SERVICES

❱❱ THE NEED AND DEMAND FOR GREATER 
DATA ATTRIBUTES ACROSS THE BUSINESS 
CONTINUES AS FRONT OFFICES STRIVE FOR 
INCREASED FLEXIBILITY. ❰❰ 

CARL ANDREWS, HEAD OF HSBC SECURITIES 
SERVICES, SCOTLAND

What are the main characteristics of competition in 
the business right now?
We continue to see a focus on full outsourcing 

opportunities both from the remaining in-house 

operations and second generation opportunities where 

initial mandates are up for renewal. The regulatory 

market continues to drive and influence decisions, with 

a focus on oversight and control of external relationships 

being evident.

What are your clients’ most common demands?
An increased focus on oversight and control of TPAs and 

outsource providers is resulting in increased demand 

to evidence and demonstrate a strong operational risk 

framework and control environment. The need and 

demand for greater data attributes across the business 

continues as front offices strive for increased flexibility 

and timeliness, driven from a ‘golden source’. 

How is your business responding to the pressure on 
profit margins?
Our business continues to drive its growth agenda, whilst 

focusing on cost efficiency through increased automation 

and consistency of processes. This is supported by 

transitioning new business on to our strategic platforms 

and building scale into the model.

In your view, what are the major challenges facing the 
business in 2014 going forward?
We continue to focus on our growth strategy, enhancing 

our product offering, whilst driving efficiency across our 

processes and operation. The speed of change across 

the market due to innovation and regulation will present 

a number of challenges. We have reacted to this through 

additional investment in our change management 

capability and resources to work with our clients to 

support their business growth and regulatory obligations.
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TOBY GLAYSHER, HEAD OF GLOBAL FUND 
SERVICES, EMEA

What are the main characteristics of competition in 
the business right now?
There is an acute focus on being able to demonstrate 

a holistic approach to supporting the implementation 

challenges of European and global regulatory 

requirements. Balancing this increased complexity with 

the industry-wide focus on cost containment is a key 

commercial challenge for asset servicers.

What are your clients’ most common demands?

Clients continue to look for regulatory expertise 

and solutions to help them meet new requirements 

and maximise any opportunities presented by 

changing regulation. For example, we have introduced 

comprehensive solutions to facilitate compliance with 

AIFMD with services spanning AIFMD-ready depositary 

services and reporting solutions. 

How is your business responding to the pressure on 
profit margins?
We have responded by focusing above all on service, 

and on providing solutions that enable our fund manager 

clients to realise investment opportunities and grow 

their business. For example, we continue to build on our 

substantial European presence – including a new office in 

Germany – and new capabilities such as supporting the 

first launches of the UK authorised contractual scheme.

In your view, what are the major challenges facing the 
business in 2014 going forward?
Dealing with the growth and complexity of regulation will 

continue to be the biggest challenge as we work closely 

with our clients not only to support their compliance with 

the raft of global regulations, but also to enable them to 

maximise the opportunities which lie post-implementation 

such as increasing distribution through passports 

and access to new markets. Significant investment in 

technology, systems and expertise is required to support 

the various new regulatory requirements – and the 

ensuing focus on risk management, transparency and 

governance - with some of the costs anticipated to be 

borne by the end investor at some stage.

JOANNA MEAGER, GLOBAL HEAD OF CLIENT 
OpERATIONS AND HEAD, UK, I&TS

What are the main characteristics of competition in the 
business right now?
Given ongoing challenges in the financial services 

industry, custody and asset servicing clients are focused 

on maintaining their own costs to improve returns for their 

investors, and as such are exerting pricing pressure on 

their service providers. In response, global custodians are 

competing aggressively on price, while also increasingly 

seeking to improve their service offering beyond 

traditional products in an effort to improve their value 

proposition to clients. 

What are your clients’ most common demands?
Alongside their focus on cost management, clients 

remain focused on minimising risk and asset safety, 

which is guided by the financial strength and stability of 

their custodian. Clients are also seeking increased fee 

transparency and clarity around asset segregation and 

accessibility, which requires custodians to demonstrate a 

comprehensive system of controls and policies. 

How is your business responding to the pressure on 
profit margins?
Definition of a clear focus on client segments and 

geographies, with a disciplined approach to pricing, 

is supportive of a sustainable and profitable business 

model. As a specialist provider, we are focused closely 

on maintaining excellent client service in our areas of 

expertise, which enables us to compete effectively against 

larger providers. 

In your view, what are the major challenges facing the 
business in 2014 going forward?
The shift in client needs from core 

capabilities to a wider range 

of non-traditional functions 

requires custodians to improve 

operational efficiency and 

prudently manage pricing 

strategies to deliver 

sustainable business 

performance. Further, 

continued regulatory 

change requires 

upgrades to systems 

and processes to 

support clients 

and ensure 

compliance. 
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RBC INVESTOR SERVICESNORTHERN TRUST

❱❱ SIGNIFICANT INVESTMENT IN 
TECHNOLOGY, SYSTEMS AND EXpERTISE 
IS REQUIRED TO SUppORT THE VARIOUS 
NEW REGULATORY REQUIREMENTS … WITH 
SOME OF THE COSTS ANTICIpATED TO BE 
BORNE BY THE END INVESTOR AT SOME 
STAGE. ❰❰ 
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pHIL MASTERSON, SENIOR VICE pRESIDENT AND 
MANAGING DIRECTOR

What are the main characteristics of competition in the 
business right now?
Success remains dependent on helping clients achieve 

success, which means helping managers maintain and 

enhance their focus on investing and investor relations. 

As investor and regulatory requirements continue to 

rise, providing a scalable reporting platform is critical. 

Reporting requirements include AIFMD, Form PF & OPERA 

reporting. In a multi-domicile world, data aggregation 

across fund structures and strategies is critical to providing 

managers, investors and regulators with comprehensive 

reporting.

What are your clients’ most common demands?
We have continued to proactively evolve and enhance 

our reporting platform. It is accessible by managers 

and investors on multiple mobile devices. We have seen 

significant uptake in our reporting solution for investors 

as well as recent demand for administrator transparency 

reporting. We are in discussions with several top European 

managers regarding ’40 Act products.

How is your business responding to the pressure on 
profit margins?
Our ongoing focus on STP and automation has paid 

significant dividends for us. Manager’s margins are being 

squeezed by a combination of management fee pressure 

and increasing costs due to new regulatory requirements 

and increased investor expectations, causing pricing 

pressure. Having a reputation for quality client service and 

robust technology, including our reporting platform, helps 

us demonstrate value.

In your view, what are the major challenges facing the 
business in 2014 going forward?
Asset raising remains a challenge as do the increasing 

barriers to entry due to increased investor and regulatory 

requirements. While passive management will continue to 

take market share from underperforming active managers, 

we remain bullish for alternative managers. Nonetheless, 

managers’ success will increasingly be driven by 

operational capabilities and exceptional investor servicing 

rather than performance. Successful managers will need 

to satisfy investor and regulatory expectations, not just 

provide competitive risk-adjusted returns.

ANNE-CHARLOTTE LAWYER, MANAGING DIRECTOR

What are the main characteristics of competition in the 
business right now?
Clients are faced with challenges on all fronts due to 

AIFMD, Emir and Fatca to mention just a few. The successful 

provider can deliver solutions on a maximum of these 

aspects to make it possible for the manager to continue 

to focus on investments and asset raising. The ability to 

handle all these aspects will define the winners.

What are your clients’ most common demands?
Our clients look for a robust long-term asset servicing 

partner that can service a maximum of the fund’s needs 

throughout the fund life cycle. This includes advisory and 

management company services, robust administration and 

depositary services. In addition middle office capacity 

and risk management services are in demand. Regulatory 

reporting has come to the forefront in light of AIFMD. Also 

the ability to deliver value added services built on and/

or bundled with the administration package via a common 

portal is an increasing demand.  

In your view, what are the major challenges facing the 
business in 2014 going forward?
Continuing to deliver a robust and cost efficient product 

in a highly regulated industry impacted by virtually daily 

regulatory changes and developments. 

SEI INVESTOR SERVICES

SEB FUND SERVICES

❱❱ CLIENTS ARE FACED WITH CHALLENGES 
ON ALL FRONTS DUE TO AIFMD, EMIR 
AND FATCA TO MENTION JUST A FEW. THE 
SUCCESSFUL pROVIDER CAN DELIVER 
SOLUTIONS ON A MAXIMUM OF THESE 
ASpECTS TO MAKE IT pOSSIBLE FOR THE 
MANAGER TO CONTINUE TO FOCUS ON 
INVESTMENTS AND ASSET RAISING. ❰❰ 

❱❱ WE REMAIN BULLISH FOR ALTERNATIVE 
MANAGERS.  ❰❰ 
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pASCAL BERICHEL, GLOBAL HEAD OF FUND 
OpERATIONS

What are the main characteristics of competition in the 
business right now?
The pressure on prices remains high, with a recurrent 

requirement to extend the service level at the same level 

of fees. The ability to leverage the large amount of data 

that is part of the fund administration business is becoming 

a key differentiator by providing real time access to fully 

controlled information, reports and analytics.

What are your clients’ most common demands?
Transparency might be the key word of the last couple 

of years, both from a regulatory perspective and clients’ 

perspectives. Reporting requirements are more and more 

challenging, with detailed information made available in 

real time on a global scale to support fund distribution as 

well as risk management.

How is your business responding to the pressure on 
profit margins?
Improving operational efficiency and automation will for 

a long time be part of the paradigm. On top of this, fund 

administration services can no longer be considered 

on a stand-alone basis, and need to be looked at from a 

global perspective together with all services provided to a 

customer – this is a major change that SGSS strengthened 

in 2013.

In your view, what are the major challenges facing the 
business in 2014 going forward?
Regulations will stay on top of the list, with ‘business as 

usual’ challenges to address. 

Creating synergies between 

regulatory linked products and 

services might be an interesting 

opportunity to both lower 

costs and offer an integrated 

approach to meet our customers’ 

requirements. Managing the 

relationship with data vendors 

will also be a significant 

topic, encompassing fee 

renegotiations and legal 

agreements for data 

dissemination 

purposes, 

from asset 

servicers to 

their clients. 

BILL STONE, CEO AND CHAIRMAN

What are the main characteristics of competition in the 
business right now?
The market continues to be highly competitive. We have 

seen greater activity from the custodian banks in the 

administration space. Cost of compliance and servicing 

continues to be a challenge for smaller start-ups.

What are your clients’ most common demands?
Clients continue to raise the bar across all services, both as 

a result of regulatory and investor demands and in terms 

of daily reporting to the managers themselves. Ongoing 

investment in technology (such as mobility apps) and skills 

are critical to ensure these requirements are met.

How is your business responding to the pressure on 
profit margins?
SS&C GlobeOp has always taken a disciplined approach 

to provide excellent service while meeting operating 

margin targets. Our investment in technology over many 

years allows us to meet our clients’ needs effectively and 

efficiently.

In your view, what are the major challenges facing the 
business in 2014 going forward?
The effects of extensive regulation and investor 

requirements for transparency will continue to be felt with 

clients looking for their business partners to provide world 

class solutions. Administrators who can provide operating 

scale and independence will continue to grow. In addition 

we expect ongoing consolidation in the industry.

FUND ADMINISTRATION: EXECUTIVE Q&A

April  2014

SS&C GLOBEOP

SOCIETE GENERALE SECURITIES SERVICES

❱❱ THE EFFECTS OF EXTENSIVE REGULA-
TION AND INVESTOR REQUIREMENTS FOR 
TRANSpARENCY WILL CONTINUE TO BE 
FELT WITH CLIENTS LOOKING FOR THEIR 
BUSINESS pARTNERS TO pROVIDE WORLD 
CLASS SOLUTIONS. ❰❰ 
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ANDRÉ VALENTE, HEAD OF FUND SERVICES, 
SWITZERLAND

What are the main characteristics of competition in the 
business right now?
Service providers able to attract new business are 

those capable of supporting their clients under current 

challenging regulatory requirements and supporting their 

business with in-sourcing of larger components, including 

middle and front-end solutions. Maintaining exceptional 

client service through the deployment of leading-

edge technology; new services to complement client 

demands and support the client’s expansion, innovation 

and diversification efforts; demonstrating long-term 

commitment to the partnership with clients; providing the 

financial strength and substance to give clients comfort 

around counterparty resilience in a volatile financial 

market.

What are your clients’ most common demands?
Client are requiring more support in the wake of the 

numerous regulatory and tax changes, particularly 

with regard to increased transparency, substance, risk 

management and investment restriction control. This 

requires more sophisticated reporting functionality, 

connectivity and advisory support. 

How is your business responding to the pressure on 
profit margins?
We continue to increase productivity and efficiency 

through process and technology engineering, leading to 

higher automation and more efficient synergies. Further we 

diversify our business remit, by offering new services and 

leveraging our scale.

In your view, what are the major challenges facing the 
business in 2014 going forward?
Regulatory and tax changes 

and decreasing margins 

in parallel to a 

strong competition 

and increasing 

complexity are the 

main challenges 

for our industry. 

Thus, firms with a 

global scale and 

multi-jurisdiction 

capabilities like UBS, 

are well fitted to answer 

to this challenge.

WILLIE SLATTERY, EXECUTIVE VICE pRESIDENT 
AND HEAD OF GLOBAL SERVICES, EMEA

What are the main characteristics of competition in the 
business right now?
What we’re seeing in the industry is a shift away from 

a “product sell” approach toward a more consultative, 

solutions-based approach with clients. Investors need 

their service providers to understand their goals and 

challenges, and respond with integrated solutions to meet 

their needs, combining a range of services and expertise.

What are your clients’ most common demands?
They’re looking for support in navigating new regulations 

as big post-crisis initiatives, such as the AIFMD, become 

day-to-day reality. Comprehensive depositary services 

across asset classes and geographies are just one example. 

They’re also focused on growth, and are looking for 

support in developing products and distribution strategies 

to drive assets under management in new global markets.

How is your business responding to the pressure on 
profit margins?
It’s imperative that we demonstrate our value-add to 

clients. All of our solutions and conversations with 

clients are focused on one thing: how we can help their 

businesses be even more successful. And, through our 

transformation efforts, we’re streamlining our operating 

model and driving technology innovation with important 

client benefits. 

In your view, what are the major challenges facing the 
business in 2014 going forward?
The industry as a whole must respond to an environment 

that’s more complex overall. In many cases, this complexity 

stems from new opportunities, such as new growth markets 

and alternative asset types. There’s also the uncertainty 

triggered by regulatory change, and the disruptive 

potential of new, specialist players entering the market. 

The key is to stay focused on your clients. Overall, the 

successful organisations will be those that can navigate 

the regulatory and other trends that are reshaping the 

environment, while being able to deliver on their clients’ 

increasing need for specialist solutions.

UBSSTATE STREET

❱❱ WHAT WE’RE SEEING IN THE INDUSTRY 
IS A SHIFT AWAY FROM A “pRODUCT 
SELL” AppROACH TOWARD A MORE 
CONSULTATIVE, SOLUTIONS-BASED 
AppROACH WITH CLIENTS. ❰❰ 


