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ADMINISTRATION: INTRODUCTION

Overworked 
and under-paid

Acquisitions of specialist administration
firms by BNY Mellon and State Street

reflect that the appetite for alternatives
will not abate just because of the crisis,
says Nick Fitzpatrick. Plus, the Funds

Europe annual third-party fund
administration survey & directory
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The two worst fears that many fund
administrators have in these days of
overwhelming information demand is to miss
deadlines for client reporting or to supply
grubby data. These worries cut right through
the industry, affecting both internal
administration officers at fund managers,
and those at external third-party providers. 

Client reporting has become more and
more onerous for fund administrators 
over the past two years, particularly 
since the collapse of  Lehman Brothers 
when administrators began to face 
frequent calls for evermore information,
sometimes very granular and often relating
to complex derivatives. 

If  smaller boutique admin firms, catering
for alternative vehicles like hedge funds, do
not like what the world of  fund
administration has become, then they can
always sell their businesses. Recent
acquisition activity by admin giants State
Street and The Bank of  New York Mellon,
both custody banks, shows there is an
appetite for deals. 

State Street bought the fund administration
unit from Mourant, a specialit services firm,
and BNY bought PNC Global Investment
Servicing from PNC, a US financial services
provider. Both purchases extend the banks’
capabilities to service alternative investors. 

Administrative complexity is never greater
than in the hedge fund sector and if  anyone
thought that the financial crisis would see
institutions take a ‘back to basics’ approach
and return to simpler, quainter investments
like blue chips and office blocks, then they
need to think again. Cutting-edge
investments – and the administrative
challenges they bring – look set to define the
future just as much as they did two years ago.

2009 hedge fund returns were the best in a
decade and a recent survey by Deutsche
Bank of  over 600 investor entities with over
$1 trillion (€0.74 trillion) invested in hedge
funds found that just over a quarter of  them
will increase their allocations to equity
long/short this year because they believe it
will be one of  the best performing strategies. 

With inflows into hedge funds predicted to
be $222bn – increasing the total amount of
hedge fund assets under management to
approximately $1.722 trillion by 2011 –
challenges for fund administrators with
hedge funds on their books are set to persist.

State Street and The Bank of  New York
Mellon have powered up their ability to offer

administration for alternative investors with
the acquisitions of  Mourant’s and PNC’s
fund administration businesses.

State Street’s purchase is still not finalised
but when it is it will extend the footprint of
State Street’s alternatives capability further
into Europe and Asia. A big attraction for
the firm is that Mourant will boost State
Street’s knowledge base in these markets. 

George Sullivan, chief  operating officer at
State Street’s alternative investments unit,
says the intellectual capital that came with
Mourant was important. 

“The European private equity and real
estate market is different to North America.
We were present in Europe but we did not

have as big a presence there before the
acquisition of  Mourant.”

Boosting the knowledge base in Europe is
important for State Street due to changes in
Europe’s Ucits directive that have allowed
traditional and alternative fund managers to
use derivatives to create hedge-fund-like
strategies for a wider audience. 

It is, largely, the greater use of  
derivatives that distinguishes alternative 
fund administration from traditional
administration, as well as trading volumes,
says Sullivan. 

“The number and type of  over-the-counter
(OTC) derivatives have been more
substantial in hedge funds, and now private
equity firms are starting to use them as well,”
he says.

Unbundling hedge funds
The financial crisis is forcing administrators
to do more for less as service requirements
increase at a time when profit margins have
been under pressure. 

Fred Perard, global head of  fund 
services at BNP Paribas Securities Services,
says: “My perspective is that complexity has
increased along with reporting requirements
and risks, yet there is no risk premium. 
Fee structures are not adapted [to the 
new environment].” 

But he points out that the crisis has had
benefits for certain administrators as
investors have sought to unbundle their
hedge fund investments.

“The crisis made everyone ‘discover’
collateral and there has been an increase in
demand for independent collateral
management,” he says.

Sullivan, at State Street, adds that because
clients of  hedge funds have driven their
hedge fund managers to take risk
management more seriously, hedge funds in
turn have sought stable administration firms
to help them.

And one way in which this help is
manifesting is in the segregation of  a hedge
fund client’s assets from a prime broker’s
balance sheet. Though ultimately a custody
issue, it inevitably impacts administration.

Rick Stanley, head of  product development
at BNY Mellon Alternative Investment
Services, says: “Institutional investors are
much more educated now. They know the
right risk management questions to ask and
so we have to help hedge funds respond to
their institutional clients’ concerns.”

The unbundling of  custody from prime
brokers’ balance sheets is as much a response
to prime brokers’ needs as it is to hedge
funds’ needs, though. For example, BNY has
worked with Deutsche Bank’s prime broker
unit to create the DB Integrated Prime
Custody Platform. This allows funds to hold
‘unencumbered’ assets, which would
normally be held by a prime broker, in a
separate custody account held at BNY
Mellon or another provider. 

More sleepless nights
But surely all this greater work in the field of
alternative services must mean more
complexity, more reporting and more
sleepless nights for those admin officers who
have to worry about the timeliness and
integrity of  their data.

‘Institutional investors
are much more educated

now. They know the
right risk management
questions to ask and so
we have to help hedge

funds respond to 
their institutional
clients’ concerns’
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With the amount of  technology available to
support data management, it might come as
a surprise that number crunching and
reporting client positions is still such a
concern. Why is it that admin officers do not
always sleep well at night because they worry
about reporting deadlines?

Part of  the reason, according to Kirk Botula,
chief  operating officer of  Confluence, a fund
administration software provider, is the pace
of  regulatory and statutory change, such as
modifications to accountancy rules imposed by
various national and international bodies from
time to time. He highlights as an example the
SEC’s recent reform of  money market funds
that, among other requirements, expects fund
holdings to be reported using XML language. 

Other challenges for automation arise much
closer to home, particularly the fast evolution
of  products and strategies from fund
management firms themselves.

“Administration is a very dynamic
environment, in some ways more so than
trading. People invent new products that
require new rules, but if  the rules aren’t there
yet then the systems will not be there yet
either,” says Botula.

A survey by Confluence of  130 European
and North American administration managers
found that data integrity in fund reports is the
issue that worries them the most and nearly
72% of  respondents worry that manual
processes impede their ability to meet
reporting deadlines. About 60% of
respondents want to replace their manual
processes with automated technology in the
next 12-24 months. 

A fundamental issue with reporting is the
transparency of  investment strategies and
processes. Investors want to know more about
everything, be it pricing sources, counterparty
risks, or what other types investors they are
commingled with. 

On this latter point Stanley, at BNY Mellon,
says: “When the meltdown occurred some
institutional investors were hurt because they

did not want to redeem hedge fund
investments owing to their long time horizon –
yet many high-net-worth individuals did 
pull out.

“But institutions are much more educated
now and they want to know more about the
other types of  investors that they are
investing with.”

This sudden rise in education has meant
fund administration has had huge demands
put on it in a short space of  time, while fees
struggle to catch up. Administrators are still
experiencing one of  their toughest times, and
more work for no extra reward will probably
be the rule for many more months. fe

Hedge fund Fund of hedge fund Private equity Real estate
BNP 36.2 42 12.9 36.1
BNY Mellon 182.41 42.99 25.05 10.38
Citi (€) 164* 72 18
JP Morgan 41.92 34.15 216 3.01
State Street** 303*** 140 Not available

*Inc all long-short funds ** Does not include Mourant ***Inc FoHF Reporting dates vary

ALTERNATIVE ASSETS UNDER ADMINISTRATION: BN US$ (UNLESS STATED)

‘Administration is a very
dynamic environment, in
some ways more so than
trading. People invent

new products that
require new rules, but if
the rules aren’t there yet
then the systems will not

be there yet either’
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Time is of the essence
Hedge funds are still taking up a lot of administrators’ time.
Hopefully it will all be worth it in the end, says Nick Fitzpatrick
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Hedge funds kept third-party
administrators busy in 2009. If  they weren’t
calling on administrators to sort out their
side-pockets, hedge funds were redomiciling
products – though which of  the main admin
domiciles will benefit the most perhaps
remains to be seen.

In its response to our 2010 Fund
Administration Survey, SEI said: “During
2009, we have seen a movement towards
more regulated products including Irish
authorised Ucits and non-Ucits vehicles.
Many hedge fund managers, who were
previously happy to run Cayman and other
offshore vehicles, felt the need to establish
these Irish-domiciled vehicles at the bequest
of  institutional investors.”

Similarly, BNP Paribas Securities 
Services says: “A number of  hedge fund
managers decided to redomicile alternative
funds to Ucits III vehicles or set up Ucits III
sister funds.”

The interest in Ucits III products by 
hedge funds is clearly reflected here, but 
the survey results do not offer any 
clear indication of  which domicile will
benefit the most as an admin centre, with the
exception of  SEI’s response which points to
Ireland’s significance. 

“With changes to the Irish regulatory
framework, new funds could be established,
with the cooperation of  the different 
service partners, within 48 hours of  the
submission of  the relevant fund
incorporation documentation. 

“Recent changes from the Irish 
regulator also permit fund managers to
redomicile their funds from Cayman to
Ireland in a relatively simplified process,
again minimising the cost and effort to
change to Ireland.”

It should be noted, however, that SEI’s
European fund admin business centres on
Ireland and the UK, so its experience cannot
be taken as indicating a bigger trend among

admin providers, many of  whom have
numerous European locations including
Luxembourg and France.

BNP Paribas said the countries where it
saw the fastest growth in assets during 2009
were France, Germany, the UK and Ireland.
That the firm saw growth in France – and is
alone in specifying this country – is perhaps
not surprising given that it is a French firm.
However, it will be interesting to note if
France grows significantly further as an
admin base – though principally as a custody
base - this year since the draconian French
law was introduced in the wake of  Lehman
Brothers’ failure and which stated that
custodians must return assets lost in
complicated hedge fund operations, such as
rehypothecation, immediately. This could
give clients of  hedge funds some comfort and
influence them to domicile there.

Neither Société Générale Securities
Services (SGSS) nor BNP Paribas, both
French players, highlighted France as a
future growth market, however. 

SGSS expects to see its growth products do
best in Luxembourg, Germany and Ireland
this year. BNP Paribas flags up the
Netherlands, Belgium and Switzerland.

Caceis, another French firm, says
Luxembourg and Dublin, as financial
centres with recognised experience in
alternative asset administration, are likely to
be the biggest beneficiaries of  the trend from
offshoring to onshoring.

Luxembourg remains important to Citi
also, along with Ireland and the UK, again
for Ucits products.

“Citi is gearing up to capitalise on our
position as a leading provider of  both
traditional and alternative fund services by
streamlining our operating models across key
European jurisdictions to capture the
opportunities that will arise from renewed
fund launch activity and [the Alternative
Fund Managers Directive and Ucits IV],”
the firms says in its survey response.

A waste of time?
Hedge funds are clearly demanding much
administrator time. If  it is not handling their
disasters in 2009, it’s converting them to
Ucits in 2010 or thrashing out new ways of
supporting their operational arrangements
and infrastructure.

As an example HSBC Securities Services
says it is bringing together and leveraging its
‘Custody Plus’ offering, products from its
global markets division, and distribution
platform. This is presumably no easy task.

Similarly, EFA, a Luxembourg-based
independent fund administrator, is also
looking to increase coverage of  alternatives
this year.

It can only be hoped all this will pay off
Third-party administrators are under a lot
of  cost pressure, partly because their clients’
assets under management are down and
administrators’ revenues are linked to this.
Even so, asset managers with traditional
strategies still hold many more assets than
hedge funds, who – despite the hype – still
only manage relatively little money for
pension funds. fe

‘Many hedge fund
managers, who were

previously happy to run
Cayman and other

offshore vehicles, felt the
need to establish these

Irish-domiciled vehicles
at the bequest of

institutional investors’
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ASSETS UNDER ADMINISTRATION: THE GLOBAL PICTURE IN 2009

COMPANY Total Global AuA Net flow during average fund-level 

at 31/12/09, €bn 2009, €bn NAVs per month

BBH 424 n/a 24,600

BNPP 728.4 +163 82,000

BNYM 18,255 +39.1 177,072

BoISS 120 +2 40,000

CAC 1,060 +110 155,000

CAP 42.6 +7.5 4,764

CITI 1,085 +127 24,000

CH 25.60 -5 2,750

DB 32 +8.7 170

EFA 80 -18 19,500

GLO 76 n/d 550

HSBC 1,933 n/d n/d

JPM 4,394 +8.2 363,091

MAI 45 +5 28,000

NT 660.7 +75.5 54,280

RBCD 667 n/d 158,333

SEI 61.1 n/d 530

SGSS 445 28 59,353

SSt 13,113 +2 11,000**

SWED 9.41 +1.16 1,650

UBS 274 n/d 26,047*

* includes all funds (regardless of domicile) of service centers: Ireland, Switzerland & Luxembourg.

** NAVs reported to Nasdaq only
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FUNDS UNDER ADMINISTRATION (GLOBAL) AT 31 DEC 2009, BY ASSET TYPE (%)

COMPANY Multi-asset Long-only Long-short Private equity Property ETF Cash Other

BBH 3.6 70.3 0.1 0 5 2.3 1.7 17

BNYM 66.5 - 11.3 2.2 1.3 - 20.4 0.5

BoISS 10 35 5 0 3 33 4 10

CAP 91.4 4.8 0.1 1 2.7 - - -

CITI - 71.1 15.2 6.6 1.7 - 5.4 -

CH 23.7 - 66 3.4 - - - 6.9

DB 2 9 29 10 3 - - 47

EFA - 83.2 12.7 3.6 0.5 - - -

JPM 21.9 1.1 3.3 11.1 62.6 

MAI - 71 29 - - - - -

NT 66 9 7 1 17

SGSS 59.2 7.8 0.7 0.3 9.5 14 9

SWED 4.3 79.7 16 - - - - -

UBS 13 41 - - - - - 46

FUNDS UNDER ADMINISTRATION (EUROPE) AT 31 DEC 2009

COMPANY Total AuA €bn Total AuA excluding

internal clients, €bn

BBH 127 127

BNPP 599.9 424.9

BNYM 979 979

BoISS 110 85

CAC 1,035 n/a

CAP 42.6 42.6

CITI 552 552

CH 8.6 8.6

DB n/d n/d

EFA 61.5 n/d

GLO n/d n/d

HSBC 1,274 n/d

JPM 751.4 553.2

MAI 0 0

NT 187.7 187.7

RBC 298 n/d

SEI n/d n/d

SGSS 442 223

SSt 1,932.7 n/a

SWED 9.41 0.5

UBS 186 49

The facts and figures
Top fund administration
firms give us details of
their assets under
administration, domiciles
and representative offices
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REPRESENTATIVE OFFICES

COUNTRY BBH BNPP BNYM BoISS CAC CAP CITI CH DB EFA
Austria � � �

Belgium � � � � �

Bulgaria �

Czech Republic �

Denmark �

Estonia �

Finland �

France � � � � �

Germany � � � � �

Greece � � �

Guernsey � � � �

Hungary � �

Iceland �

Ireland � � � � � � � � �

Italy � � � �

Jersey � � � �

Latvia
Lithuania
Luxembourg � � � � � � � �

Malta �

Netherlands � � � � � �

Poland � �

Portugal � � �

Romania �

Slovakia �

Spain � � � �

Sweden � �

Switzerland � � � � � �

UK � � � � � � � �

FUNDS DOMICILED

COUNTRY BBH BNPP BNYM BoISS CAC CAP CITI CH DB EFA
Austria �

Belgium � � �

Czech Republic
Denmark �

Estonia
Finland
France � �

Germany � � �

Guernsey � � �

Hungary �

Iceland �

Ireland � � � � � � � �

Italy �

Jersey � � � � � � �

Latvia
Lithuania
Luxembourg � � � � � � � �

Malta �

Netherlands � � � �

Poland �

Portugal �

Slovakia
Slovenia
Spain �

Sweden �

Switzerland � � � �

UK � � � � � �
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GLO HSBC JPM MAI NT PNC RBCD SEI SGSS SSt SWED UBS
�

� �

� � � �

� � �

� � �

� � � � � � � � � �

� � �

� � �

�

�

� � � � � � � � � �

�

� � �

� �

� �

� �

� � � �

� � � � � � � � � � �

GLO HSBC JPM MAI NT PNC RBCD SEI SGSS SSt SWED UBS
�

� �

�

�

�

�

� � �

� � �

� � � � � � �

�

� � � � � � � � � �

� � � �

� � � � � � �

� �

�

� � � � � � � �

�

� � �

�

�

�

� � �

� �

� � � �

� � � � � �

*

* All funds domiciled in the British Virgin Islands
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The pressure’s on
2009 was probably the most fraught year in memory for most people in the
field of fund administration. Fund admin heads tell us some of the major
challenges they faced and what opportunities they expect in future  

46

BROWN BROTHERS HARRIMAN
Sean Pairceir, Partner

Challenges posed during 2009
The value of  relationships with service providers
reasserted itself  for asset managers. Small but
meaningful differences in our approach to risk
and the depth of  our understanding of  how to
mitigate against risks articulated their value.  

Opportunities available in 2010
As financial markets regain confidence, the
relevance of  collective investment funds as a

mechanism to house savings or investment capital
is increasing and there are many potential
opportunities for fund servicing.

We are particularly positive on opportunities in
Asia where Brown Brothers Harriman is
increasing its strategic investment to help our
clients establish structures to take advantage of
these trends. The opening of  BBH’s Beijing
Representative Office in 2009 is further evidence
of  our ambitious plans to increase our presence in
Asia as a provider of  global custody and
administration services, as well as our investment
and wealth management business.

BNP PARIBAS SECURITIES SERVICES
John Vaughan, deputy head of product,
fund administration and middle office
outsourcing

Challenges posed during 2009
Providers were under more pressure than ever to
support their asset manager clients, through
helping to resolve fund liquidity issues, improving
the pricing of  illiquid and difficult-to-value assets,
or facilitating risk management.  

Opportunities available in 2010
Ucits IV represents a great opportunity for
administrators to show they have the technical
capability and expertise to support the new
master-feeder structures and to organise complex
cross-border fund mergers in time for 2011. 

Administrators must step up to the plate and
provide additional services such as collateral
management, risk measurement, and
sophisticated data management and data delivery
services to facilitate this trend. 

BNY MELLON ASSET SERVICING
Nadine Chakar, head of Emea asset
servicing

Challenges posed during 2009
The low-interest-rate environment has challenged
custodians’ net interest revenues, as well as their
fee revenues. Spreads are narrowing as interest
rates approach zero, and the softness of  securities
lending spreads – down 60% year-on-year – and
FX volatility level has also been an issue.  Lower
volatility will persist and volume growth will be
directly tied to growth in cross-border assets.

Opportunities available in 2010 
It is clear that risk, transparency and cost concerns
will continue to drive demand for new solutions
that are at once flexible and scaleable. 

The failure of  in-house monitoring and
compliance tools during the financial crisis means
that clients are looking to us for collateral
management, independent valuation and
administration of  hedge funds and ETFs. 

These needs are exacerbated in Europe by an
ever more onerous regulatory environment, which
is another factor fuelling the growing appetite for
outsourcing across the post-trade lifecycle. 
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CACEIS
José-Benjamin Longrée, member of the
executive committee, Caceis Investor
Services

Challenges posed during 2009
During the financial crisis, differences in
interpretation of  laws governing the roles and
responsibilities of  the depositary became
apparent. Whereas Luxembourg took a position
linking the liability of  the depositary with its
effective area of  control on the assets, France

stipulated unconditional asset restitution, in effect
making the depositary the ‘insurer’ of  custody
risk for the entire fund industry. 

Opportunities available in 2010
Following the crisis and the ensuing impact on
the reputation of  the alternative investments
industry, many alternative managers are looking
to move their assets away from unregulated
offshore jurisdictions and into onshore
investment centres with a more comprehensive
regulatory framework.

CITI
Catherine Brady, head of Emea fund
services

Challenges posed during 2009
As revenues suffered, there was significant
pressure to deliver expense saves while
continuing to partner with clients to help them
navigate through one of  the most difficult 
and complex periods ever seen by the industry

in terms of  valuation of  instruments and
shareholder servicing.

Opportunities available in 2010
We are seeing renewed activity around fund
launches and outsourcing opportunities as
investors demonstrate appetite to recommit their
capital and asset managers become more
comfortable with the strategic models they wish
to deploy post-crisis. 

CUSTOM HOUSE
Dermot S L Butler, chairman

Challenges posed during 2009
The carry-over from the economic debacle of
2007 and 2008 resulted in a decline in assets
under administration during the first quarter of
2009.  This was, to a large extent, caused by cash
withdrawals from those funds that maintained
liquidity for their investors. [We instituted]
certain cost cutting measures, which proved their

worth by the end of  the year as the market began
to pick up so that we were generating higher
revenues on lower costs.

Opportunities available in 2010
We expect to be able to expand upon this model
and increase profitability. 

There is a continuing trend towards managed
accounts and managed account platforms and we
will need to exploit the advantage we have with
our daily dealing expertise.

DEUTSCHE BANK
John Sergides, head of business
development and strategy alternative fund
services

Challenges posed during 2009
Key business challenges have been the changing
requirements for currency services, integrated
cash and risk, prime brokerage/custody, and
increased transparency and reporting.  

Opportunities available in 2010
We have continuing expansion plans for 2010,
with new product enhancements planned for the
first half  of  the year including risk management
analytics and middle office services. 

46-51 admintalkingheadsTSASPnf:Layout 1  1/4/10  16:08  Page 47



ADMINISTRATION: TALKING HEADS

48

GLOBEOP
Hans Hufschmid, CEO

Challenges posed during 2009
2009 was a transformative year with hedge funds
adapting to new demands for clearer operational
oversight. Significant and permanent structural
changes have reframed the relationships between
hedge funds, investors and fund administrators.

Opportunities available in 2010
The secular trends – increased transparency,
independent valuation and verification – bode
well for the administration sector. The ‘trust but
verify’ principle is spreading beyond hedge funds
and their investors to pension funds, endowments
and family wealth offices.

The demand for real-time reporting, data
management and transparency will grow.

HSBC SECURITIES SERVICES
Paul Stillabower, global head of
business development, fund services

Challenges posed during 2009
Declining markets hit assets under
management and a global low interest rate
environment created a drag on net interest
income. In addition, securities lending offered
poor returns in the cash collateral space.
Under this revenue pressure, both the
traditional securities services pricing model
and the requirement to focus on cost
management became critical activities 
in 2009.

Opportunities available in 2010
2010 provides three key opportunities:

convergence, outsourcing and emerging
markets growth.

Large hedge fund groups are expanding
aggressively into the regulated fund arena in order
to attract new money as investors remain cautious
towards the hedge fund sector. In addition, those
same investors are demanding a higher standard
of  administration services (frequency,
independence, quality)

We expect to see increasing internal and
external pressure for asset managers to outsource
their back- and middle-office functions to
securities services providers. 

The growth of  emerging markets in 2010 is
expected to outstrip that of  the developed
markets. Emerging markets demand for products
such as Ucits will provide growth opportunities for
the European fund industry. 

EFA
Carlo Montagna, head of sales &
international development

Challenges posed during 2009
The main challenges in 2009 were posed by the
valuation process, side pockets and the
development of  new products, such as life
settlement, real estate, infrastructure funds and
Sharia funds. 

Opportunities available in 2010
Our focus is to exploit the niches: private equity,
real estate and alternative investment funds.
The best response we can indeed provide to the
moving financial environment is to be agile and
client oriented. These are our mottos for 2010.
To achieve that, we are setting up a new way of
working, becoming a lean company. This means
we are making a review of  our processes in
order to avoid any waste of  time and resources. 

‘Significant and permanent structural changes have reframed the
relationships between hedge funds, investors and fund administrators’
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“Investors want to be able to fine-tune their portfolio at any given time, and 

measure their risk level. Differences between the value of a product and its 

market price can be huge. Since 2005, we have developped multiple 

solutions such as independent valuation services, middle office solutions 

for OTC products, as well as a risk platform and collateral management 

services to support our clients’ investments across complex asset  

types. Simply put, we help investors evaluate and mitigate their risks.” 

Philippe Rozental, SGSS, Head of Asset Servicing. 

www.sg-securities-services.com

We stand by you

Philippe Rozental,
SGSS  
Asset Servicing

AND MANAGE COMPLEX PRODUCTS.
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JP MORGAN WORLDWIDE
SECURITIES SERVICES
Marcel Guibout, executive director, head
of fund accounting product, Emea

Challenges posed during 2009
Lower asset levels and focus on costs meant the
one-way street of  fund launches was forcing
promoters to consolidate and reposition funds.
The knock-on effect to administrators was felt
through the constant agenda of  supporting client
change, balanced against cost control required
with lower asset-based revenues. 

These challenges were compounded by the
increase in regulatory and tax changes, with
much effort spent on helping clients comply with
changes or helping to interpret and navigate
future changes. 

Opportunities available in 2010
Our focus in 2010 is in areas such as providing
seamless multi-currency share class hedging, as
well as ensuring capabilities to support feeder
funds. Additionally, we expect cross-border tax
reporting to remain complex, with additional
countries imposing reporting. 

MAITLAND
Andre le Roux, head of business
development

Challenges posed during 2009
The ongoing administration of  side pockets. In
addition, the implementation of  the managed
account platform structures and the multi-tiered,
multi-manager portfolio transparency required
significant systems and reporting challenges. The

preparation for the retailisation and daily NAV
production for hedge funds was also a challenge.

Opportunities available in 2010
Further development of  the managed account
platform with specific reference to the
presentation of  trade level risk data in real time. 

Providing online, real-time, what-if  risk analysis
tools will be the next wave of  functionality
required by forward-thinking administrators.  
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‘Asset managers have been closely examining all their business relationships –
custodians included – as they seek to manage costs and deliver increased

returns to cautious investors’

SEI
David Morrissey, director, business
development, Europe & Middle East

Challenges posed during 2009
Managers are being driven by their investors to
have a transparent, independent, and process-
driven operational environment and need to
have an operational environment that
incorporates audit controls, data governance,
and effective risk reporting. 

Opportunities available in 2010
Increased regulatory complexity, investor
transparency demands and resource challenges
mean middle- and back-office functions need to
be more strategic than ever. That’s why many
managers are currently reviewing their
operations and taking a strategic look at
outsourcing. They realise that with the right
partner, the right technology and the right
approach, operations can be converted from a
basic cost centre to an opportunity centre.

RBC DEXIA INVESTOR SERVICES
José Placido, chief executive officer

The challenges posed during 2009
The past year remained challenging for
custodians, despite rising markets and the
consequent growth in size of  assets under
administration. Asset managers have been
closely examining all their business relationships
– custodians included – as they seek to 
manage costs and deliver increased returns to
cautious investors.

Opportunities available in 2010
At the same time, the increased focus on risk
management and transparency in the more risk-
averse marketplace proved to be an opportunity
for fund administrators like RBC Dexia who
were already well known for their conservative
risk profile and commitment to these principles.  

We are seeing Ucits draw growing interest
from fund companies in North and South
America as they seek to diversify their 
investor base and offer access to recovering or
growing markets.

SOCIETE GENERALE SECURITIES
SERVICES
Bruno Prigent, deputy head

Challenges posed during 2009
We have partnered our clients to rationalise their
range and to implement gates and side pockets.
In parallel, we continued with the deployment of
our European fund administration platform,
which in addition, now covers Italy. 

Opportunities available in 2010
The regulatory evolutions impacting the asset
management industry are numerous: the AIFM
directive for alternative management and the
Ucits IV directive for coordinated funds are two
major ones. These two texts will progressively
have repercussions on fund administration. 
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STATE STREET
Karen Keenan, executive vice president

Challenges posed during 2009
Fund sponsors will face more onerous regulatory
requirements, particularly in the areas of
compliance, tax law and investor reporting.
These changes will make the business of  fund
administration more complex, risky and costly,
precisely at a time of  downward pressure on
assets under management and returns, fierce
competition and tight margins. 

Opportunities available in 2010
The case for outsourcing fund administration to a
third party has become all the more compelling.
The best outsourcing firms are in a position to
meet fund sponsors’ needs as they evolve in the
current environment. For example, they have
teams of  professionals experienced in tax, legal,
compliance and financial reporting focused
exclusively on the investment servicing industry
and its regulatory requirements. 

UBS
André Valente, head of business
development & client services

Challenges posed during 2009
Administrators continued to be confronted with
increasing complexity of  required services, in
terms of  sophisticated products and complex
valuations. High market volatility and
counterparty risks continued to be challenges all
through 2009. 

Opportunities available in 2010
Outsourcing and the creation of  tailor-made

fund solutions are the major opportunities. We
think that investors and asset managers will
continue to seek more value through complex
strategies, which will lead to increasing
complexity of  the required services. This
requires an improvement of  processing and
valuation of  complex instruments, along with
collateral management and sophisticated
compliance and control processes.

Strict monitoring of  risks and systems
enhancements to increase automation will 
be instrumental to leveraging on the
opportunities in 2010. 

SWEDBANK
Henrik Staffas, head of fund services

Challenges posed during 2009
During 2009 a new cross-border fund services
organisation was established, making it possible
for Swedbank Markets Securities Services to
support clients in Sweden, Estonia, Latvia,
Lithuania and Luxembourg.

Opportunities available in 2010
There is a very strong service demand from new
fund management companies. We also see a
trend among the more mature companies for
whom outsourcing their administration is
becoming a more attractive option. 

‘We see a trend among the more mature companies for whom outsourcing
their administration is becoming a more attractive option’
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Facts and figures
Twenty-one major companies in the European funds
administration industry offer a snapshot of their activities
over the past year – and share their plans for 2010
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BROWN BROTHERS HARRIMAN
140 Broadway
New York, NY
10005
USA
Tel: +1 212 493 1818
Web: www.bbh.com

Country of origin: United States
Operating in Europe: 34 years

Senior executives:
Geoffrey Cook (Luxembourg)
Partner

Sean Pairceir (Dublin)
Partner

Susan O’Donnell (Boston)
Managing Director

Global AuA:
total at 31 December 2009: €424bn
net 2009 in/outflow: not disclosed 

Asset class of funds administered:
at 31 December 2009

Multi-Asset 3.6%
Long-only 70.3%
Long-short 0.1%
Property 5.0%
ETF 2.3%
Cash 1.7%
Non-fund portfolios 17%

Average NAVs per month 2009: 24,600

AuA domiciled in Europe:
total at 31 December 2009 €127bn
after excl. internal clients €127bn

2009 launches or developments:
Product type

Infomediary®: additional capabilities and
new settlement module;
Global Service Model: global reach for
clients with worldwide fund structures;
ETF Services: increased demand

Geographies
Asia and particularly China;
Beijing representative office opened.

Growth focus in 2010:
Product Type

Securities Lending
Global Fund Servicing Model
Infomediary®

Geographies
Asia
Luxembourg
Dublin

BNP PARIBAS SECURITIES SERVICES
9 rue du Débarcadère
93500 Pantin
France
Tel: +33 1 42 98 10 00
Fax: +33 1 42 98 04 33
Email:
BP2S_Corporate_comms@bnpparibas.com
Web: http://securities.bnpparibas.com

Country of origin: France
Operating in Europe: 77 years

Senior executives:
Jacques d’Estais (Pantin, France) 
Chairman and CEO

Frederic Perard (Pantin, France)
Head of  Global Fund Solutions

Philippe Ricard (Luxembourg)
Head of  Global Fund Services Operation

Margaret Harwood-Jones (London)
Head of  Coverage, Institutional Investors

Global AuA:
total at 31 December 2009: €728.4bn 
net 2009 inflow €163bn 

Average NAVs per month 2009: 82,000

AuA domiciled in Europe:
total at 31 December 2009 €599.9bn
after excl. internal clients €424.9bn

2009 launches or developments:
Product type

over 450 new European funds under
administration covering a wide range;
creating side-pockets to improve liquidity;

new ETFs;
re-domicile alternative funds to UCITS III 
established UCITS III "sister funds"

Geographies
fastest growth in France, Germany, UK
and Ireland.

Functions operated off-shore
First level price controls (India)

Growth focus in 2010:
Product Type

ETF
Private equity funds
Real estate fund

Geographies
The Netherlands
Belgium
Switzerland

BNY MELLON
160 Queen Victoria Street
London
EC4V 4LA
UK
Tel: +44 (0)20 7163 2222
Web: www.bnymellon.com

Country of origin: United States
Operating in Europe: 35 years

Senior executives:
Nadine Chakar (London)
Head of  EMEA Asset Servicing

Ross Whitehill (Dublin)
Business Manager, OCME

Paul North (London)
EMEA Product Manager

Global AuA:
total at 31 December 2009 €18,255bn
net 2009 inflow €39.1bn *
* approx 30% due to market appreciation

Asset class of funds administered:
at 31 December 2009

Multi-Asset 66.5%
Long-short 11.3%
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Private equity 2.2%
Property 1.3%
Cash 20.4%
Other 0.5%

Average NAVs per month 2009: 177,072

AuA domiciled in Europe:
total at 31 December 2009 €979bn
after excl. internal clients €979bn

BOISS
Bank of  Ireland Securities Services
New Century House,
Mayor Street Lower, IFSC
Dublin 1
Ireland
Tel: +353 1670 0300
Web: www.boiss.com

Country of origin: Ireland
Operating in Europe: 40 years

Senior executives:
Dierdre Flannery (Dublin)
Managing Director

Pat Kilbane (Dublin)
Executive Director

Fearghal Woods (Dublin)
Executive Director

Liam Butler (Dublin)
Executive Director

Global AuA:
total at 31 December 2009 €120bn
net 2009 inflow €2bn 

Asset class of funds administered:
at 31 December 2009

Multi-Asset 10%
Long-only 35%
Long-short 5%
Property 3%
ETF 33%
Cash 4%
Other 10%

Average NAVs per month 2009: 40,000

AuA domiciled in Europe:
total at 31 December 2009 €110bn
after excl. internal clients €85bn

2009 launches or developments:
Product type

ETP Direct: facilitates dvp settlement and
transfer of  ETFs for primary market

Geographies:
Europe and Asia

Growth focus in 2010:
Product Type

ETFs (Europe & Asia)
structured products (Europe)
hedge funds (Europe & US)

CACEIS INVESTOR SERVICES
1-3 Place Valhubert
75013 Paris
France
Tel: +33 1 57 78 00 00
Email: international@caceis.com
Web: www.caceis.com

Country of origin: France
Operating in Europe: 26 years

Senior executives:
François Marion (Paris)
Chief  Executive Officer

Guillaume Fromont (Paris)
Member of  the Executive Committee

José-Benjamin Longrée(Luxembourg)
Member of  the Executive Committee

Jean-Pierre Michalowski (Paris)
Member of  the Executive Committee

Global AuA:
total at 31 December 2009: €1,060bn
net 2009 inflow €110bn 

Asset class of funds administered:
at 31 December 2009

not available

Average NAVs per month 2009: 155,000

AuA domiciled in Europe:
total at 31 December 2009 €1,035bn
after excl. internal clients not available

2009 launches or developments:
Product type

enhanced Cross-Border Fund Distribution
Support offer, eg. new Hong Kong office;
Luxembourg-based Dealing Room and
Securities Lending Programme (all clients);
investment in structured products pricing
Ucits IV service offer in development. 

Growth focus in 2010:
Product Type

Middle-office outsourcing
Securities lending
Cross-border distribution support

Geographies
Asia-Pacific Region
Americas
Germany

CAPITA FINANCIAL GROUP
42-47 Minories
London
EC3N 1DX
UK
tel: +44 (0)870 607 2555
fax: +44 (0)870 607 2550
Web: www.capitafinancial.com

Country of origin: UK
Operating in Europe: 35 years

Senior executives:
Chris Addenbrooke (Leeds)
Chief  Executive Officer

Laurence Everitt (London)
Managing Director, CFG International &
Business Development

Karl Midl (London)
Director, Relationship Management and 
Product Development

Jackie Millan (London)
Finance Director

Christine Hayes (Leeds)
Operations Director

Global AuA:
total at 31 December 2009 €43bn
net 2009 inflow €7.5bn 

Asset class of funds administered:
at 31 December 2009

Multi-Asset 91.4%
Long-only 4.8%
Long-short 0.1%
Private equity 1%
Property 2.7%

Average NAVs per month 2009: 4,764

AuA domiciled in Europe:
total at 31 December 2009 €43bn
after excl. internal clients €43bn

2009 launches or developments:
Product type

common fund accounting platform
CFG Online enhanced availability
STP capability

Growth focus in 2010:
Product Type

Property
Private equity
Structured funds

Geographies
Dublin
UK

CITI
Citigroup Centre
Canada Square
Canary Wharf
London
E14 5LB
UK
Tel: +44 (0)20 7986 6000
Fax: +44 (0)20 7500 2308
Email: gene.peterson@citi.com
Web: www.transactionservices.citigroup.com

Country of origin: USA

Senior executives:
Sanjiv Sawhney (Luxembourg)
Global Head of  Fund Services
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Bernard Hanratty (Dublin)
EMEA Head of  Investor Services

Global AuA:
total at 31 December 2009 €1,085bn
net 2009 inflow €127bn *
* approx 90% due to market appreciation

Asset class of funds administered:
at 31 December 2009

Long-only 71.1%
Long-short 15.2%
Private equity 6.6%
Property 1.7%
Cash 5.4%

Average NAVs per month 2009: 24,000

AuA domiciled in Europe:
total at 31 December 2009 €552bn
after excl. internal clients €552bn

2009 launches or developments:
Product type

long-term growth opportunities in
emerging markets, e.g. capabilities for 
Shariah-compliant and China ‘A’ Shares
private equity services (pan-European).

Functions operated off-shore
trade processing (Poland, India)
cash & stock reconciliations (Poland, India)
data maintenance (India)

Growth focus in 2010:
Product Type

distribution support (UK, Lux, Ireland)
UCITS (UK, Lux, Ireland)
insurance products (UK, Lux, Ireland, NL)

CUSTOM HOUSE
Custom House Global Fund Services Limited
Tigne Towers
Tigne Street
Sliema SLM 3172
Malta
Tel: +356 2702 2799
Fax: +356 2702 2899
Email: albert.cilia@mt.customhousegroup.com
Web: www.customhousegroup.com

Country of origin: Malta
Operating in Europe: 17 years

Senior executives:
Dermot S. L. Butler (Valletta/Dublin)
Chairman of  Group

David P. M. Blair (Valletta/Dublin)
CEO of  Group

Albert Cilia (Valletta)
Managing Director of  Custom House
Global Fund Services Ltd.

Mark Hedderman (Dublin)
Managing Director of  Custom House
Fund Services (Ireland) Ltd.

Global AuA:
total at 31 December 2009: €25.6bn
net 2009 outflow €5bn *
* approx 70% due to market depreciation

Asset class of funds administered:
at 31 December 2009

Multi-Asset 23.7%
Long-short 66%
Private equity 3.4%
Managed account and
managed account platform 6.9%

Average NAVs per month 2009: 2,750

AuA domiciled in Europe:
total at 31 December 2009 €8.6bn
after excl. internal clients €8.6bn

2009 launches or developments:
Product type

administration of  managed accounts
enhanced daily valuation programme. 
enhanced CHARIOT reporting capability
extended SIF footprint in Luxembourg
increased exposure in Malta.

Functions operated off-shore
Trade recapture (daily dealing) Singapore 
Portfolio reconciliation Chicago, Malta and
Singapore (mainly daily dealing funds.
Financial statement preparation (Malta) 

Growth focus in 2010:
Product Type

UCITS and PIFS (Malta)
Managed Accounts (Malta)
Berwaarder (Netherlands)
UCITS/SIFS (Luxembourg)

DEUTSCHE BANK
Deutsche Bank Alternative Fund Services
1500 Wright Place, Suite 100
Carlsbad, CA
92008
USA

Tel: +1 760 918 4900
Fax: +1 760 804 9304
Web: www.tss.db.com/alternative-fund-
services/default.asp

Country of origin: Germany
Operating in Europe: 10 years

Senior executives:
Christoper Nero (California)
Global Head, DB AFS - Hedge funds

Stuart Landucci
Global Head of  Sales

John Sergides (London)
Head of  Business Development

Global AuA:
total at 31 December 2009: €32bn
net 2009 inflow €8.7bn 
* approx 10% due to market appreciation

Asset class of funds administered:
at 31 December 2009

Multi-Asset 2%
Long-only 9%
Long-short 29%
Private equity 10%
Property 3%
LUX Securitization 6%
HFOF/HFOF Custody 41%

Average NAVs per month 2009: 170

AuA domiciled in Europe:
total at 31 December 2009 not available

2009 launches or developments:
Product type

Fund of  Fund Custody (Europe & US)
Managed Account Platform (Europe & US)

Functions operated off-shore: None

Growth focus in 2010:
Product Type

Fund of  Funds, Custody & Liquidity (US
and Europe)
Managed Account Platform (Europe & US)
SM HF (Europe, US & Asia)

EFA
European Fund Administration
2, rue d’Alsace ñ PO Box 1725
L-1017 Luxembourg
Luxembourg
Tel: +352 48 48 80 80
Fax: +352 48 65 61 8900
Email: client.services@efa.eu
Web: www.efa.eu

Country of origin: Luxembourg
Operating in Europe: 14 years

Senior executives:
Thomas Seale (Luxembourg)
CEO

Claude Hoffmann (Luxembourg)
Commercial Director

Jean Paul Thomas (Luxembourg)
Director of  Production

Françoise Dumont (Luxembourg)
Director, Finance & Risk Management

Emile Lutgen (Luxembourg)
Director, Human Resources, Legal Affairs
and General Services
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John Glesener (Luxembourg)
Director, Registrar and Transfer Agent

Jean Marc Verdure (Luxembourg)
Director, Information Technology &
Organisation

Global AuA:
total at 31 December 2009: €80bn
net 2009 outflow €18bn 

Asset class of funds administered:
at 31 December 2009

Long-only 83.2%
Long-short 12.7%
Private equity 3.6%
Property 0.5%

Average NAVs per month 2009: 19,500

AuA domiciled in Europe:
total at 31 December 2009 €61.5bn
after excl. internal clients not applicable

2009 launches or developments:
Product type

Sophisticated Ucits (Europe)
Private equity & real estate (Europe)

Growth focus in 2010:
Product Type

Private equity & real estate (Europe)
Hedge funds, Ucits for hedge funds (Europe)

GLOBEOP
GlobeOp Financial Services Limited
Grand Buildings, 1-3 Strand
London WC2N 5HR
UK
Tel: +44(0)20 7190 6600
Fax: +44 (0)20 7190 6601
Email: info@globeop.com
Web: www.globeop.com

Country of origin: Luxembourg
Operating in Europe: 10 years

Senior executives:
Hans Hufschmid (London)
CEO

Vernon Barback (New York)
COO

Global AuA:
total at 31 December 2009: €76bn
net 2009 in/outflow not disclosed

Asset class of funds administered:
at 31 December 2009: not disclosed

Average NAVs per month 2009: 550

2009 launches or developments: 
Product type

Independent risk reports enhancing online

reporting:
Enhanced portfolio risk reporting: greater
transparency
greater operational transparency and 
independently reconciled fund data

Functions operated off-shore:
all functions (US & India)
accounting & investor relations (Ireland)
investor relations (Cayman Islands)

Growth focus in 2010:
Product Type

investor reporting
Independent valuation services and loan
servicing for hedge funds etc
independent reconciliations for all clients 

HSBC
HSBC Securities Services
8 Canada Square
London
E14 5HQ
UK
Web: www.hsbcnet.com

Country of origin: UK
Operating in Europe: over 100 years.

Senior executives:
Mike Martin (London)
Global Head of  Fund Services, HSBC
Securities Services

Richard Godfrey (London)
Head of  Fund Services Europe, HSBC
Securities Services

Paul Stillabower (London)
Global Head of  Business Development,
Fund Services, HSBC Securities Services

Carole Anderson (London)
Head of  Business Development, Fund
Services Europe, HSBC Securities Services

Global AuA:
total at 31 December 2009: €1,933bn
net 2009 in/outflow not available

AuA domiciled in Europe:
total at 31 December 2009 €1,274bn
after excl. internal clients not available

2009 launches or developments:
Product type

first service offering to ETFs (EMEA)
fund launches for FTSE 100, DJ Euro
Stoxx 50 and CAC 40.
enhancements to Equitrak/Waterfall
HSBC Prime Services bring together
Custody Plus & Global Markets products

Functions off-shore (also on-shore
accounting & valuation (India)
transfer agency (India)

Growth focus in 2010:
Product Type

expand support for ETFs (global)
further develop Prime Services
business and expand to Asia Pacific:
support increasing demand from the
Alternative Funds business (global)
Germany (all segments)

J.P MORGAN
125 London Wall
London EC2Y 5AJ
UK
Tel: +44 207 777 2000
Web: www.jpmorgan.com

Country of origin: United States
Operating in Europe: 35 years

Senior executives:
Susan Ebenston (London)
Managing Director, Global Fund Services
Product Head

James Wright (London)
Managing Director, EMEA Fund Services
Product Head

Christopher Jones (London)
Managing Director, EMEA Fund Services
Product Executive

Francis Jackson (London)
Managing Director, WSS Business
Development Executive EMEA

Global AuA:
total at 31 December 2009: €4,394bn
net 2009 inflow €8.2bn 

Asset class of funds administered:
at 31 December 2009

Multi-Asset 21.9%
Long-short 1.1%
Private equity 3.3%
Cash 11.1%
Other 62.6%

Average NAVs per month 2009: 363,091

AuA domiciled in Europe:
total at 31 December 2009 €751.4bn
after excl. internal clients €553.2bn

2009 launches or developments:
Product type

hybrid fund processing to support hedge
fund type services in a Ucits environment
implemented on-line Share Class Hedging, 
tax transparent & asset management
pooling: enhanced online functionality
implemented enhanced reporting and
capability for Dutch pension fund clients.

Functions operated off-shore *
stock/cash reconciliation (India/Philippines)
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Fund Expense Processing (India)
Trades Processing (India)
Capital Stock processing (India)
* only work performed by J.P.Morgan entities

Growth focus in 2010:
Product Type

1. ETFs
2. Property Funds
3. Hybrid ìAlternativeî funds

Geographies
1. Switzerland
2. Guernsey

MAITLAND
Maitland House
1 River Park
River Lane
Mowbray
Cape Town
7700
South Africa
Tel: +27 (0)21 681 8000
Fax: +27 (0)21 681 8100
Email: info@maitlandgroup.com
Web: www.maitlandgroup.com

Country of origin: Luxembourg
Operating in Europe:10 years

Senior executives:
Veit Schuhen (Cape Town)
CEO, Maitland Fund Services

John Mills (Luxembourg)
Head of  Trust/Head of  Office Luxembourg

Andre Le Roux (Cape Town)
Head of  Business Development, Maitland
Fund Services

Ganief  Davids (Cape Town)
Head of  Client Relations (Fund Services),
Europe and Africa

Global AuA:
total at 31 December 2009: €45bn
net 2009 inflow €5bn 

Asset class of funds administered:
at 31 December 2009

Long-only 71%
Long-short 29%

Average NAVs per month 2009: 28,000

AuA domiciled in Europe:
total at 31 December 2009 €0bn *
* all domiciled in BVI

2009 launches or developments:
Product type

FoHF managed account platform; new
capabilities for Luxembourg domiciled SIFs

Functions operated off-shore:
NAV production (South Africa)
Instrument valuation (South Africa)
Fund accounting (South Africa)
Transfer agency (South Africa)

Growth focus in 2010:
Product Type

ETF fund administration
multi manager fund administration fund
managed account platform (hedge funds)
admin capabilities for Luxembourg
domiciled Ucits

NORTHERN TRUST
50 Bank Street
London E14 5NT
UK
Tel: +44 (0)20 7982 2000
Fax: +44 (0)20 7982 2002
Web: www.northerntrust.com

Country of origin: United States
Operating in Europe: 18 years

Senior executives:
Wilson Leech (London)
Head of  Global Fund Services

Brian Ovaert (London)
Head of  Worldwide Operations &
Technology EMEA

Vic Holmes (Guernsey)
Managing Director of  Guernsey

Toby Glaysher (London)
Head of  Global Fund Services UK

Global AuA:
total at 31 December 2009: €660.7bn
net 2009 inflow €75.5bn 

Asset class of funds administered:
at 31 December 2009

Long-only 66%
Long-short 9%
Private equity 7%
Property 1%
Other 17%

Average NAVs per month 2009: 54,280

AuA domiciled in Europe:
total at 31 December 2009 €187.7bn
after excl. internal clients €187.7bn

2009 launches or developments:
Product type

Fund of  Hedge Funds: added middle and
front office capability for FoHF managers
implementation of  pan-European real
estate fund administration platform

Geographies
Sweden: new Nordic-region branch office

Functions operated off-shore
(ie outside Europe and US)

asset servicing (India)

Growth focus in 2010:
Product Type

Hedge fund middle office: extension of
core investment operations outsourcing
SMA's  new servicing model separately
managed accounts

Geographies
Broader product offering to life company
fund administration, tax elected funds and
FAIFs (UK)
expand the service model to support
alternative asset classes (pan-European)

RBC DEXIA
RBC Dexia Investor Services
71 Queen Victoria Street, 4th Floor
London EC4 V4DE
UK
Web: rbcdexia.com

Country of origin: UK
Operating in Europe: RBC Dexia Investor
Services was established in January 2006.
Predecessor companies (RBC Global Services
and Dexia Fund Services) have been present
in Europe since 1986 and 1959 respectively.

Senior executives:
Tony Johnson (London)
Global Head, Sales & Distribution

Simon Shapland (Luxembourg)
Head, Europe, Sales & Distribution

Global AuA:
total at 31 December 2009: €667bn
net 2009 in/outflow not disclosed 

Asset class of funds administered:
at 31 December 2009

Not disclosed

Average NAVs per month 2009: 158,333

AuA domiciled in Europe:
total at 31 December 2009 €289bn
after excl. internal clients not diclosed

2009 launches or developments:
Product type

new: global derivatives platform
with SunGard, provision of  automated
fund trading and settlement solution
customised cash management project
in Luxembourg
expanded securities lending program
(Belgium &Sweden)
expanded securities borrowing (Portugal)
enhanced securities lending risk
management
Revised network management structure
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Functions operated off-shore
NAV calculation, reconciliation and
support (preliminary accounting, Malaysia)

Growth focus in 2010:
Product Type

alternatives
market products & services (e.g., FX)
outsourcing

SEI
SEI Investments - Global Fund Services Ltd
Styne House, Upper Hatch Street
Dublin 2
Ireland
Tel: +353 1 638 2435
Email: ManagerServices@seic.com
Web: www.seic.com/ims

Country of origin: United States
Operating in Europe: 15 years

Senior executives:
David Morrissey (Dublin)
Director of  European Business Development

William Montgomery (Dublin)
Director of  New Business

Dan Petrovic (London)
Director of  New Business

Barry O’Rourke (Dublin)
Managing Director

Anne Deegan (Dublin)
Managing Director, SEI Investments
Trustee & Custodial Services (Ireland) Ltd

Global AuA:
total at 31 December 2009: €61.1bn
net 2009 in/outflow not disclosed

Asset class of funds administered:
at 31 December 2009: not disclosed

Average NAVs per month 2009: 530

AuA domiciled in Europe:
total at 31 December 2009 not avilable

2009 launches or developments:
Product type

support for servicing of  new Irish
authorised products
increased transparency via web portal

Functions operated off-shore
no off-shoring (company policy)

SGSS
Société Générale Securities Services
Immeuble Collines Sud
10, passage de l’Arche
92034 La Défense
France

Tel: +33 1 71 11 10 00
Email: sgss.com@sgss.socgen.com
Web: www.sg-securities-services.com

Country of origin: France
Operating in Europe: 21 years

Senior executives:
Alain Closier (Paris)
Global Head of  Société Générale
Securities Services

Bruno Prigent (Paris)
Deputy Head of  Société Générale
Securities Services

Serge Jacqueline (Paris)
Head of  Fund Administration and Asset
Servicing

Global AuA:
total at 31 December 2009: €445bn
net 2009 inflow €28bn 

Asset class of funds administered:
at 31 December 2009

Long-only 59.2%
Long-short 7.8%
Private equity 0.7%
Property 0.3%
ETF 9.5%
Cash 13.9%
Other 8.6%

Average NAVs per month 2009: 59,353

AuA domiciled in Europe:
total at 31 December 2009 €442bn
after excl. internal clients €223bn

2009 launches or developments:
Product type

developed collateral management solutions
increased coverage for middle office and
pricing solutions
focus on Ucits IV opportunities

Geographies
SGSS’ global fund administration
platform, Alfas, added Italy

Functions operated off-shore
NAV calculation (SG India, ownership of
process remains in Europe)

Growth focus in 2010:
Product Type

OTC and collateral management
OTC Pricing
value-added reporting for performance and
risk measurement

Geographies
Luxembourg
Germany
Ireland

STATE STREET
State Street Corporation
State Street Financial Center
One Lincoln Street
Boston, MA
02111
USA
Tel: +1 617 786 3000
Web: www.statestreet.com

Country of origin: United States
Operating in Europe: >25 years

Senior executives:
Joseph Antonellis (London)
Vice Chairman

Timothy J. Caverly (Luxembourg)
Executive Vice President

William Slattery (Dublin)
Executive Vice President

Global AuA:
total at 31 December 2009: €13,113bn
net 2009 inflow €2.015bn 

Asset class of funds administered:
at 31 December 2009

40 Act 25.2%
Collective funds 19.0%
Pension 23.4%
Other 32.4%

Average NAVs per month 2009: 11,000
(represents NAVs reported to NASDAQ only)

AuA domiciled in Europe:
total at 31 December 2009 €1,932bn
after excl. internal clients not available

2009 launches or developments:
Product Type

automated accounting capabilities to
support complex fund structures
graphical tool giving drill down insight into
performance, analytics, and risk
OTC derivatives servicing
automated end-to-end collateral management

Functions operated off-shore
Corporate action processing, investment
services, performance and analytics,
reconciliations, income repatriation, trade
processing (India, JV with Syntel Inc.)

Growth focus in 2010:

Product Type
regulatory resource center (a one- stop
shop portal or role-based solution) 
comprehensive compilation and analysis of
counterparty and other entity risk
Environmental, Social & Governance (ESG)
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SWEDBANK
Swedbank Markets Securities Services
Regeringsgatan 13
SE-105 34 Stockholm
Sweden
Tel: +46 8 5859 00 00
Web: www.swedbank.se

Country of origin: Sweden
Operating in Europe: 5 years

Senior executives:
Ola Laurin (Stockholm)
Head of  Securities Services

Henrik Staffas (Stockholm)
Head of  Fund Services

Global AuA:
total at 31 December 2009: €9.41bn
net 2009 inflow €1.16bn 

Asset class of funds administered:
at 31 December 2009

Multi-Asset 4.3%
Long-only 79.7%
Long-short 16%

Average NAVs per month 2009: 1650

AuA domiciled in Europe:
total at 31 December 2009 €9.41bn
after excl. internal clients €0.5bn

2009 launches or developments:
Product type

fund administration product to external
fund management companies (Sweden)

Functions operated off-shore
NAV-calculation (Luxembourg)
Accounting (Luxembourg)

Growth focus in 2010:
Product Type

fund administration (Sweden)
transfer agency (Sweden & Estonia))

UBS
UBS Global Asset Management ñ Fund
Services
Brunngässlein 12
P.O.Box
Basel
Switzerland
Tel: +41 61 288 62 69
Fax: +41 61 288 45 40
Email: fundservices@ubs.com
Web: www.ubs.com/fundservices

Country of origin: Switzerland
Operating in Europe: Over 50 years

Senior executives:
Mark Porter (London)
Chief  Operating Officer, Fund Services

Markus Steiner (Basel)
Co-Head, Investment Fund Services/Head
of  Fund Services Switzerland

Jean-Paul Gennari (Luxembourg)
Co-Head, Investment Fund Services/Head
of  Fund Services, Luxembourg

Donard McClean (Dublin)
Deputy Head, Alternative Fund
Services/Head of  Fund Services, Ireland

Global AuA:
total at 31 December 2009: €274bn
net 2009 in/outflow not available

Asset class of funds administered:
at 31 December 2009

Multi-Asset 13%
Long-only 41%
Alt. Investments 35%
Money market 8%
Single manager 2%
Private markets 1%

Average NAVs per month 2009: 26,047
(includes all funds, regardless of  domicile, of
Service Centers: Ireland, Switzerland &
Luxembourg)

AuA domiciled in Europe:
total at 31 December 2009 €186bn
after excl. internal clients €49bn

2009 launches or developments:
Product type

institutional funds with focus on alternative
investments and emerging markets
actively managed equity funds.

Growth focus in 2010:
Product Type

Equity, money market and bond
funds for institutional and private

clients
Private labelling, pension funds and

insourcing concepts
Fund solutions for family offices and

financial intermediaries
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