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past 12 months. On top of questioning management fees, there are 
also questions around total expense ratios for hedge funds. 

Other topics that came up in the hedge fund space and in PE are 
what are the investment managers doing to attract the right talent 
and retain it. This is an issue that also moves into what investment 
managers are doing to optimise using technology, outsourcing and 
other programmes to reduce the burden on the existing team and 
allow the investment management team to execute good quality 
service for their clients. It might be a question of reorganising how 
the investment management professionals spend the time to focus 
on portfolio analysis instead of regulation, for example.

The fact is that our industry has to be nimble and has to adapt 
otherwise the investors who make this industry so vibrant and make 
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Duncan Nicol: Many of topics underlying the reviews are interlinked. 
For example, on bene�cial ownership, it’s also an issue for the tax 
standards and partly underpins the Common Reporting Standard 
(CRS). There’s an increasing integration between all the reviews 
conducted by international bodies. 
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completed underlying regulations, they were submitted to the 
European Securities and Markets Authority (ESMA) in draft form 
at the beginning of 2016 and in their opinion released in July 2016 
they basically said they were hesitant to give us a full compliance 
assessment until they knew that the regulations were �nal. 
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When you look at our �rm, the one thing we have to continually 
refresh when we have people who initially plan to come to Cayman 


