
The NED January 14 1

Independent intelligence on fund director issues Issue 29 • January 2014

 

The NED is published monthly by IFI Global 
Ltd. Annual subscription is £340. No part 
of this publication may be distributed or 
reproduced in whole or in part without prior 
written permission from the publisher.  
All contents copyrighted. 

Contents
Four forecasts for ‘14 1

SEC to focus on manager  
and fund conflicts   1

News 2
SEC charges GLG for fund  
asset overvaluation 2

AIFMD transitional period  
extended in the UK  2

Caribbean domiciles and  
Ireland pass transparency test 3

FCA fines JLT Speciality  3

News from the Domiciles 4

Article on ‘sham’ nominee directors  
in BVI 4

Yet more consultation in Cayman 4

Fund board risk supervision fine in  
Malta says the MFSA 5

The investor’s perspective  7 
Interview with Permal’s David Woodhouse

Fund governance report series 15 
The fourth report in this series focusses  
on DMS

The NED Directory  18 
Information on how to join the database

Companies and Associations  
mentioned in this issue:

Four forecasts for ‘14  
Conflicts, Ireland, Risk & US partnerships

This should be a very eventful year in alternative fund governance. It could 
well turn out to be the most interesting year that this business has had to 
date. The NED makes four predictions for the year ahead, in the following 
areas: conflicts of interest, Irish fund boards, risk supervision of AIFMD funds 
and partnership structures in the US.

With regard to conflicts of interest we believe that investors will start to take a 
greater interest in this topic than they have done in the past. (The NED will be 
examining conflict of interest issues on boards in more detail this year.) Our 
second prediction, on Irish fund boards, is closely related to the conflict of 
interest issue. We believe more should be done in Ireland to reduce conflicts 
of interest, and that there will be greater attention to this topic in future.  

Our third prediction is that AIFMD will cause risk supervision problems for 
directors of ‘SMAIFs.’ Our fourth one deals with a topic of great importance 
to the alternative fund industry: the governance of partnership structures in 
the US. We expect to see more sightings of independent governance and 
oversight of alternative fund partnerships in the US this year.  Following we 
deal with each of these issues in turn. Continued on page 10 >>

SEC to focus on manager and 
fund conflicts    
The SEC will focus much more on potential conflicts between managers and 
funds than it has done in the past, says Steven Nadel, a Partner at the New 
York law firm Seward & Kissell. Also on the SEC’s radar, he adds, is fund 
valuation and insider trading. 

Late last year the SEC issued a circular on fund directors’ conflicts of interest, 
fees and expenses. Conflicts of interest, particularly when they favour some 
investors over others, are to be an SEC focus, it says. As covered in some 
detail in The NED last October, the SEC has made clear that it will look 
carefully to see if there is any favoured treatment in deal allocation and will 
also consider whether a staff member’s outside business and personal 
trading activities give rise to conflicts. A relationship with a company that is 
doing a deal with the fund may also cause a closer look. Vendor selection by 
funds is another area of focus. Continued on page 6 >>
  

Compliance 
Ireland
CILRC
CIMA
CLLS
DMS
FCA
FMConsult
GLG

Guardian
Maples & Calder
MFSA
Permal
SEC
Seward & Kissell
JLT



The NED January 2012  1

The NED Subscription Form 

With your NED subscription:

n 12 issues of the publication.

n Attendance at all NED events. 

n Receipt of NED research. The NED has developed a proprietary databank of information on 
investor and manager views on board composition, practise and preferred director qualifications.

n The NED Directory. Subscribers are welcome to be included in the NED Directory of fund directors 
on nedglobal.com.

n Access to DirectorSearch. Subscribers can respond to the search announcements for board 
positions on the DirectorSearch section of the nedglobal website. 

This form can be completed and saved in Acrobat Reader and then emailed to Tamara Sims

Name:  

Company:

Address:

Email:        Tel:

Date:  An annual subscription to The NED is £340

Payment options

Direct Transfer
HSBC Bank Plc
Oxford Summertown Branch

Account: IFI Global Ltd 
Bank Account No: 41444530
Sort Code: 40-35-35
IBAN: GB58MIDL40353541444530
SWIFTBIC: MIDLGB2148J

For additional information please contact Tamara Sims at sims@ifiglobal.com
IFI Global Ltd, 10 Arthur Street, London EC4R 9AY  Tel: +44 (0) 207 220 9077

The NED is published by IFI Global Ltd, 10 Arthur Street, 
London EC4R 9AY Tel: +44(0)207 220 9077

Editorial & research enquiries:    
Simon Osborn e-mail: osborn@ifiglobal.com

Directory & event enquiries:   
Tamara Sims  e-mail: sims@ifiglobal.com

Subscription enquiries:   
Alan Hallett  e-mail: hallett@ifiglobal.com

By Cheque (£ Sterling only)
Make cheque payable to:

IFI Global Ltd.

10 Arthur Street

London EC4R 9AY

IFI Global Ltd. Registered Office: Greyfriars Court Paradise Square Oxford OX1 1BE Registered in England: No.7648308

mailto:sims@ifiglobal.com
mailto:sims@ifiglobal.com

	Name: 
	Company: 
	Address: 
	Email: 
	Telephone: 
	Date: 
	Radio Button1: Off
	Send: 


