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I
n 2016’s Hedge Fund Administration 
(HFA) survey, providers had little to 
cheer about with the impact of reg-

ulation and wider geopolitical develop-
ments playing on the minds of providers. 
A year later, much of the same uncertain-
ty is still in the air. The true impact of 
Brexit remains unknown and the Trump 
administration has indicated that whole-
sale changes to the financial system, may 
be on the way. 

Regarding the former, one HFA provider 
cited the impact of Brexit as being “nu-
anced” with HFA services not generally 
being passported. The same provider also 
stated however, that this will not stop 
administrators having an active role in the 
ensuing negotiations. “HFAs do have an 
important role to play in supporting hedge 
fund managers to develop post-Brexit 
product strategies,” said the provider. 

Across the Atlantic, one provider notes 
a roll back in some of the elements of 
the Volcker Rule may make it easier for 
US banks to invest in hedge funds, and 
therefore could benefit hedge fund ad-
ministrators.  

Survey indications
In spite of such uncertainty, initial results 
from this year’s survey suggest that better 
times may be forthcoming. An average 
improvement of +0.14 points has been 
recorded across the survey, as a whole. 
More importantly, six out of the eight 
categories exceeded the 6.00 (Very Good) 
mark compared to only two, in 2016.  

On a macro-level, certain regions con-
tinue to provide new opportunities for 
alternative asset managers, with Asia a 
case in point. New schemes such as Bond 
Connect, linking the Hong Kong and Chi-
nese debt markets, as well as the launch 

of Shenzhen-Hong Kong Stock Connect 
aim to offer increased access to Chinese 
markets. 

One provider noted that the coming to-
gether of these infrastructures will create 
opportunities for hedge fund managers 
seeking domestic prospects on the Chi-
nese mainland. Another notes that such 
schemes have led to some international 
asset managers setting up wholly owned 
China subsidiaries to directly access 
institutional and high net worth mainland 
China investors. 

Regulation
Regulation continues to shape many of 
the observable trends in service provi-
sion. “Alternative investment managers 
expect their administrators to share 
insights on the practical implications of 
regulatory change. They further expect 
their administrators to deploy products 
that simplify their efforts to be compli-
ant,” said one provider.      

Top of the agenda, in the coming 
months will be MiFID II. “Alternative as-
set managers will be particularly focused 
on their member states implementing 
rules in order to understand the full 
implications of MiFID on their business 
models,” said the provider. 

MiFID will catalyse a wider regulatory 
drive within Europe, especially as Europe-
an firms will also need to address opera-
tional complexities stemming from new 
global requirements to margin uncleared 
derivatives. One provider describes it as 
the “most significant piece of legislation to 
date.” On a day-to-day level its implemen-
tation will, according to providers, cause 
client firms to reach out to HFAs and de-
positories to seek assistance in areas such 
as transparency, costs and charges. 

Technology
In response, to such regulatory de-
mands, numerous HFA providers are 
making significant investments in 
technology and personnel to cope with 
expected demands. Looking beyond the 
current enthusiasm for blockchain, one 
provider suggests that robotics could 
be integrated into repetitive processes 
such as trade capture and reconcilia-
tion. Interestingly though, this invest-
ment in technology is not reflected in 
scores for that category in our 2017 
survey. Despite a slight improvement, it 
registered the lowest score among the 
eight categories in the survey, particu-
larly from the larger participants, who 
arguably require more functionality 
from the interfaces of their providers’ 
client-facing systems. 

Consolidation
Another recurring theme from prior 
surveys is continued consolidation among 
providers. With the global custody world 
relatively stable in this regard in recent 
years, the fund administration side of the 
business are the headline grabbers, when 
it comes to the megadeals. At the end of 
2016, SS&C Technologies completed the 
acquisition of Wells Fargo’s Global Fund 
Services (GFS) business, administering 
over $42 billion in alternative assets. In 
February, meanwhile, Northern Trust 
agreed to snap up the UBS Asset Man-
agement fund administration servicing 
units in Luxembourg and Switzerland, 
accounting for approximately $413 billion 
in in assets. One provider sees this as a 
positive step for the HFA space with the 
deployment of additional resources, train-
ing and product enhancements to service 
clients more effectively. 

Casting a wider net 
Service expectations are increasing from both existing hedge fund 

administration clients and an expanding client base.
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B
elow, and in the provider write-ups that follow, readers 
will see reference to a range of scores from 1.0 to 7.0 with 
movements in percentage points between them. To help 

interpret these, a brief recap on what they represent may be 
helpful. Participants are invited to award a rating to their pro-
vider(s). The highest possible score, 7.0, is regarded as Excellent. 
If a set of responses from any single participant consists entirely 
of sevens, it will be treated as anomalous. Scores of 7.0 should be 
regarded as the exception. 

As a rule, clients who are happy with the service they are 
receiving will rate most categories in the Good range (5.00-
5.99). Score of 6.0 and above suggest that the client is positively 
impressed. A score of Satisfactory (4.00-4.99) indicates that 
while the service in that area is considered adequate, it is the 
equivalent of “Could do better” on a school report. 

This is where context comes in. If a provider is rated 5.00-5.99 

across most service categories, but has one or two scoring in 
the fours, they are unlikely to find clients rushing for the exit, 
though they may have work to do to provide reassurance that 
they are working on their perceived deficiencies. It may also be 
that all potential providers have a similar ratings profile and that 
their incumbent is merely reflecting the market average. 

Overall trends
The purpose of this survey overview is to identify trends in cli-
ent perception across the survey sample and establish a bench-
mark to which the performance of individual providers can be 
compared. Table 1 shows overall scores by category compared 
to the last two years. In short, there have been improvements 
across the board and a return towards 2015 levels following last 
year’s dip. An average increase of 0.14 points has been recorded 
across the eight categories. The most visible improvement is in 
Value Delivered (+0.20), a category which encompasses opin-
ions of both competitiveness of fees and value received for fees 
paid. Six out of the eight categories exceeded the 6.00 threshold, 
compared to only two last year. 

A factor that may come into play in assessing the importance 
of a particular score is the relative priority given to a service 
category: a four in, for example, Relationship Management and 
Client Service is likely to be of greater import than the same 
score in one of lower profile service categories. This year, as last, 
Fund Reporting and Valuation is considered the top priority by 
over 40% of respondents, followed by Relationship Management 
and Client Service (see Table 2). Amongst Very Large clients, 
the former increases to 50%, while compliance, by all accounts a 
growing concern, does not feature in the top slot for any respon-
dents in that size category.

The 2017 survey has also seen a surge in responses from me-
dium-sized funds, totalling 579, compared to 503, 142, and 46 
for small, large, and very large-sized funds respectively, giving 
medium-sized funds a relatively bigger weighting this year. 
As Table 3 illustrates, scores are less generous the larger the 

What to make of 

the numbers

An analysis of changes in perception among hedge fund administration clients taken in aggregate will 

help to position the performance of individual providers.

Category 2017 
score

2016 
Score

2015 
Score

Difference
2017 vs 2016

Difference
2016 vs 2015

Relationship 
Management

6.12 6.03 6.24 0.09 -0.21

Value Delivered 5.82 5.62 5.96 0.20 -0.34

Investor Services 6.02 5.94 6.13 0.08 -0.19

Fund Reporting & 
Valuation

6.03 5.89 6.11 0.14 -0.22

Compliance & Taxation 6.01 5.84 6.03 0.17 -0.19

Technology 5.69 5.53 5.77 0.16 -0.24

Administration Services 6.15 5.98 6.13 0.17 -0.15

Other Services 6.20 6.00 6.21 0.20 -0.21

Overall 6.01 5.85 6.09 0.15 -0.24

TABLE 1: OVERALL SCORES
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Methodology
Survey respondents were asked to provide a rating for each 

fund administrator on a numerical scale from 1(unsatisfactory) 

to 7 (excellent), covering eight separate categories of service 

and 30 individual questions.  In general, the “default” score 

remained at 5 (good). In total, despite industry consolidation, 

more than 1,000 responses were received covering over 30 dif-

ferent administrators. This yielded, as in 2016, many thousands 

of data points for analysis. All responses have been used in 

calculating the respective positions of different institutions as 

well as the overall scores in different categories.

To ensure that the survey results reflect relative importance 

and commitment by respondents, all responses were assigned 

a weight based on three characteristics; the value of assets un-

der management within the manager; the level of complexity 

of their business in terms of services used and evaluated; and, 

where appropriate, the number of different administrators 

being used. As a result, the responses from the largest and 

most widely informed users accounted for up to five times the 

weight of the smallest and least experienced respondent.

In the Survey Overview two sets of information are provided. 

First is a review of the overall survey results based on each 

of the eight categories and looking at the different individual 

questions. Because differences in performance between many 

providers are quite small, we have decided not to rate any 

providers as better than others in terms of a Roll of Honour. In-

stead we have looked at the performance of individual admin-

istrators across different types of clients. Not all providers have 

a similar demographic profile, with the result that some do 

particularly well, and service large numbers of clients in some 

areas, but have little business and/or perform less well with 

other groups. Within each of these ‘demographic’ groupings 

we have identified those institutions that outperformed the 

average score for that group. We have also produced an overall 

list containing all providers receiving a reasonable proportion of 

all responses by weight.

Within the provider profiles we have explained the different 

demographic mix of different providers as well as listing their 

category scores. In the remarks, we have sought to consider 

these ‘raw scores’ in the context of the profile of respondents 

and the qualitative comments offered by way of explanation 

of scores. To make sure that the ‘raw scores’ are not given 

excessive focus in the write-up we also make use of the Global 

Custodian normalisation algorithm when considering our as-

sessment of performance.

Category Very Large Large Medium Small

Relationship Management and 
Client Service

5.46 6.03 6.20 6.30

Value Delivered 5.35 5.60 5.90 6.03

Investor Services 5.46 5.85 6.08 6.24

Fund Reporting and Valuation 5.46 5.82 6.11 6.28

Compliance and Taxation 5.45 5.82 6.06 6.27

Technology 5.20 5.50 5.74 6.03

Administration Services 5.59 6.01 6.21 6.39

Other Services 5.74 6.11 6.23 6.44

TABLE 3: SCORES BY SIZE

% No 1 
Mentions
All 
Responses
2017

% No 1 
Mentions 
All 
Responses
2016

% No 1 
Mentions 
Very Large 
Clients
2017

% No 1 
Mentions 
Very Large 
Clients
2016

Relationship Management 22.91 25.1 28.3 24.8

Value Delivered 12.91 15.8 13.0 17.4

Investor Services 9.92 10.2 4.3 9.2

Fund Reporting & Valuation 40.71 41.6 50.0 45.0

Compliance & Taxation 0.79 3.4 0.0 0.0

Administration Services 2.05 1.2 2.2 0.9

Technology 2.99 2.7 0.0 1.8

Other Services 1.26 0.1 2.2 0.9

TABLE 2: CLIENT PRIORITIES

% of 
Responses
by Weight
2017

% of 
Responses
by Number
2017

% of 
Responses
by Weight
2016

% of 
Responses
by Number
2016

Asia 21.1% 23.3% 19.0 20.4

Europe - ex U.K. 9.8% 9.4% 9.8 11.3

North America 46.5% 46.0% 46.1 43.4

U.K. 14.3% 12.4% 17.5 16.5

Rest of the World 8.3% 9.0% 7.7 8.4

TABLE 4: LOCATION

participant, since larger clients tend to have a more diverse and 
complex set of service requirements. This year saw a large dis-
parity between the scores from larger clients and smaller ones, 
amounting to 0.68 for Value Delivered) and 0.84 for Relationship 
Management and Client Service. The general increase in scores 
across all categories is therefore partially a consequence of the 

surge in responses from smaller-sized clients this year. 
The location of survey participants has remained consistent 

since 2015. North America, Asia and UK continue to provide the 
bulk of respondents, as Table 4 indicates. North America, Asia and 
the Rest of the World awarded very good average scores of above 
6.00, whereas the Europe ex-UK and UK scores fell below 6.00. 
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Questions 2017 2016 2015

Relationship Management and Client Service 6.12 6.03 6.24

      Quality of personnel  6.20 6.10 6.32

      Proactivity of relationship managers 6.04 5.96 6.17

      Understanding of your specific requirements  6.13 6.02 6.23

RELATIONSHIP MANAGEMENT AND CLIENT SERVICE

Questions 2017 2016 2015

Value Delivered 5.82 5.62 5.96

     Competitiveness of fees charged 5.75 5.62 5.88

     Value received relative to fees paid 5.89 5.62 6.05

VALUE DELIVERED

Questions 2017 2016 2015

Investor Services  6.02 5.94 6.13

     Timeliness and accuracy of reporting to investors 6.05 5.99 6.15

     Flexibility of reporting to investors 5.85 5.74 5.90

     Efficiency in handling orders  6.03 5.92 6.15

     Accuracy of records of investors and intermediaries  6.14 6.08 6.27

     Efficiency in handling investor queries 5.99 5.92 6.13

INVESTOR SERVICES 

Questions 2017 2016 2015

Fund Reporting and Valuation 6.03 5.89 6.11

      Timeliness and accuracy of P&L reports to fund manager 6.11 6.04 6.20

      Timeliness and accuracy of fund books and records 6.14 6.04 6.23

       Ability and willingness to customise and integrate 
systems

5.84 5.74 5.93

      Consistency of report formats across all locations 6.14 5.97 6.18

       Ability and accuracy in financial and tax reporting to 
multiple accounting standards  

6.15 5.94 6.16

       Ability to deliver useful performance measurement 
and attribution analysis

5.74 5.53 5.86

FUND REPORTING AND VALUATION

Questions 2017 2016 2015

Compliance and Taxation 6.01 5.84 6.03

       Accuracy, timeliness and completeness in compliance 
monitoring alerts  

5.99 5.85 6.01

       Ability to support regulatory compliance reporting  6.07 5.83 6.06

       Ability to support tax reporting for investors in 
relevant jurisdictions  

5.96 5.77 6.01

      Ability and accuracy of tax calculation and reporting 6.03 5.90 6.06

COMPLIANCE AND TAXATION

This year saw a moderate improvement in scores for quality of 

personnel, proactivity of relationship managers, and understanding 

of clients’ specific requirements. The overall score for Relation-

ship Management and Client Service ranked third among all eight 

categories. More significantly, Relationship Management and Client 

Service has consistently been one of the three most important 

priorities for the overall client base. 

Value Delivered saw a 0.20-point improvement in score over last 

year. This is, however, still lower than that achieved in 2015. Smaller 

managers appear to be more generous in awarding high scores in 

this category – perhaps counterintuitively so, since smaller clients 

are often perceived to be most sensitive to fee levels.

Three out of five question scores in this category have passed the 

6.00 (Very Good) threshold, compared to one in 2016. Efficiency in 

handling investor queries has come very close (5.99). This year again 

saw the score for flexibility of reporting to investors lagging other 

sub-categories, despite improvement since last year. Scoring 5.85 

– in absolute terms a very respectable score – the lack of customis-

ation in this area is frequently referred to by respondents as one of 

the main service enhancements on their wish-list.

Considering the high priority that clients place on this category, 

exceeding an average score of 6.00 this year is a notable achieve-

ment for providers. Four out of six questions have exceeded this 

threshold, compared to only two last year. Ability and willingness to 

customise and integrate systems and ability to deliver useful per-

formance measurement and attribution analysis are the only two 

that fell short of the 6.00 mark. However, both have seen visible 

improvements from last-year scores.

Nevertheless, these improvements can be largely attributed to 

both the surge in responses from small and medium-sized clients 

and the significant increase in scores given by these two sets of 

clients compared to last year, not by improvements across the 

board. Scores awarded by small and medium-sized clients increased 

by 0.25 and 0.18 respectively, whereas scores from large and very-

large-sized clients fell, though only slightly. Improvement in this 

category is therefore somewhat deceptive.

By the admission of most providers contributing their views to 

the HFA survey, Technology is the area in they face the greatest 

challenges, given the increase in requirements resulting from new 

regulation. Despite a slight improvement over last year, Technology 

again recorded the lowest score among the eight categories in the 

survey. Examined by size of client, smaller fund managers with the 

simplest needs are the most generous, while the largest managers 

award the lowest scores – a disparity amounting to 0.83. This is no 

doubt a reflection of the more sophisticated functionality required 

by such managers from the interfaces of their providers’ client-fac-

ing systems.
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Questions 2017 2016 2015

Technology 5.69 5.53 5.77

       Effectiveness in adapting technology to your 
requirements

5.65 5.49 5.75

       Ease of integration of technology into your operations 
and investment process

5.73 5.56 5.79

       Levels of investment in technology and handling of 
new releases

5.70 5.55 5.77

TECHNOLOGY

Questions 2017 2016 2015

Administration Services  6.15 5.98 6.13

        Effectiveness of board reporting  6.12 5.91 6.08

         Ability to conduct meetings (annual, extraordinary 
and board)

6.21 6.00 6.15

        Effectiveness of fund structuring advice and options 6.02 5.83 5.99

         Completeness and accuracy of information provided 
to auditors 

6.21 6.11 6.27

ADMINISTRATION SERVICES 

This year saw a significant improvement in results for Compliance 

and Taxation (+0.19 overall), although Europe (including UK) still 

lagged other regions in this area, and catch-up seems unlikely so 

long as Brexit is playing itself out. The most significant improve-

ment comes in scores for the ability to support regulatory compli-

ance reporting, a rise of 0.24 points over last year. This is a welcome 

development as hedge funds face increasing pressure on resources 

from new compliance requirements. With Brexit negotiations still 

under way, however, the extent to which such support can be of-

fered across Europe will need to be monitored.  

The score for this category overall ranked highest among all eight 

service areas and has been consistently high since 2014 although 

this is partly due to the low response rate. The category also ranks 

lower than others in terms of client priority.

Rank

1 Citco Fund Services Outperformer

2 IFS - A State Street Company

3 SSC GlobeOp Outperformer

4 BNY Mellon

5 MUFG Investor Services Outperformer

TABLE 5: VERY LARGE CLIENTS

Rank

1 Citco Fund Services Outperformer

2 SSC GlobeOp Outperformer

3 Apex Fund Services

4 BNY Mellon

5 IFS - A State Street Company

TABLE 6: LARGE CLIENTS

Rank

1 Apex Fund Services Outperformer

2 SSC GlobeOp

3 Citco Fund Services

4 Maples Fund Services

5 Stone Coast Fund Services Outperformer

TABLE 7: MEDIUM CLIENTS

Rank

1 Apex Fund Services Outperformer

2 Opus Fund Services Outperformer

3 Trident Trust Outperformer

4 Maples Fund Services

5 Circle Partners

TABLE 8: SMALL CLIENTS

In the provider data that follows, the percentage of weighted responses has been calculated from all 

responses received as opposed to, in 2016, responses for providers receiving an individual write up.

For further information about the results of the Hedge Fund Administration Survey and 

eligibility for the associated digital badges, please contact

Daljit S. Sokhi +44 (0)203 440 4148, Daljit.Sokhi@strategic-i.com
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■ Equity

■ Event driven

■ Relative value

■ Fixed income

■ Macro

■ Fund of funds

■ Other

In the 2016 HFA survey, ALPS had just completed the acquisi-
tion of Kaufman Rossin Fund Services (KRFS), with aspirations 
that the deal would help push it into the top 20 HFAs. 

According to ALPS, the acquisition was spurred by a desire to 
merge both entities’ technology and integrate it into an architec-
ture that would address complex needs of both traditional and 
non-traditional fund structures. 

Results of this year’s survey indicate the move is having the 
desired effect. ALPS recorded improvements across all areas 
barring Compliance and Taxation, with Technology and Admin-
istration Services seeing notable increases. 

Technology recorded a 0.17 increase compared to 12 months 
ago, giving it a score of 6.08 and earning it a spot in the Very 
Good category.

Clients clearly appreciate the current service offerings. “They 
are doing everything we need,” is one client comment. “ALPS 
perform above the highest expectations and we thank them for 
their consistent service,” is another.

At an individual question level, the most improved scores are 
for effectiveness of fund structuring advice and options (+0.69), 
ability to conduct meetings [annual extraordinary and board] 
(+0.58) and effectiveness of board reporting (+0.52). 

Effectiveness in adapting technology to client requirements 
and levels of investment in technology record increases of 0.28 
and 0.20 respectively.

With all question scores above 6.0 (Very Good), there are no 

ALPS, a DST Company 

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.53 6.44 6.38 0.09 0.06

Value Delivered 6.16 5.98 6.23 0.18 -0.25

 Investor Services 6.49 6.47 6.50 0.02 -0.03

Fund Reporting and Valuation 6.38 6.36 6.28 0.02 0.08

Compliance and Taxation 6.36 6.53 6.18 -0.17 0.35

Technology 6.08 5.94 5.72 0.14 0.22

Administration Services 6.69 6.32 6.56 0.37 -0.24

Other Services 6.59 6.58 6.11 0.01 0.47

Global outperformer Yes Yes Yes

ALPS, A DST COMPANY 

ALPS: BY LOCATION (%) ALPS: BY TYPE (%)

North	America	

Europe	ex-UK	

UK	

Asia	

Rest	of	World	

Equity	

Event	driven	

Rela>ve	value	

Fixed	income	

Macro	

Very	large	

Large	

Medium	

Small	

North	America	

Europe	ex-UK	

UK	

Asia	

Rest	of	World	

Equity	

Event	driven	

Rela>ve	value	

Fixed	income	

Macro	

Very	large	

Large	

Medium	

Small	

ALPS: BY SIZE (%)

North	America	

Europe	ex-UK	

UK	

Asia	

Rest	of	World	

Equity	

Event	driven	

Rela>ve	value	

Fixed	income	

Macro	

Very	large	

Large	

Medium	

Small	

ALPS: WEIGHTED SHARE OF RESPONSES (%)

otal responses

entage of weighted r

entage of anomalous r

North	America	

Europe	ex-UK	

UK	

Asia	

Rest	of	World	

Equity	

Event	driven	

Rela>ve	value	

Fixed	income	

Macro	

Very	large	

Large	

Medium	

Small	

4.8 

2.3 

10.1 

4.8 

3.6 

6.4 

0.0 2.0 4.0 6.0 8.0 10.0 12.0 

Percentage of total responses

Percentage of weighted responses

Percentage of anomalous responses

obvious areas of dissatisfaction that need to be addressed. Nev-
ertheless, the category of Compliance and Taxation saw a drop 
of 0.19. This appears to be largely due to falls in results for ability 
and accuracy of tax calculation and reporting (-0.23) and for 
accuracy timeliness and completeness in compliance monitor-
ing alerts (-0.23). These nevertheless remain at a level of which 
many other providers would be envious. 

Client comments suggest that there are still areas where ALPS 
could work to enhance its service. “Improved portal reporting 
to both us and our investors,” is one request. “In addition to the 
emailed monthly statements to our investors, add the ability for 
our investors to access their financial statements in a web portal 
managed by ALPS,” is another comment in a similar vein.

Although personnel are generally praised, including individual 
relationship managers, one manager observes that, “At points 
during the year it seemed like resources were strained and ad-
ditional staff should have been added to meet deadlines.” These 
are, however, quibbles compared to the positive story that the 
numbers tell.

■ Very large

■ Large

■ Medium

■ Small

■ North America

■ Europe ex-UK

■ UK

■ Asia

■ Rest of World

■ 2016 ■ 2017
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■ Equity 47.5%

■ Event driven 2.9%

■ Relative value 2.9%

■ Fixed income 0.0%

■ Macro 9.0%

■ Fund of funds 8.6%

■ Other 29.1%

New deadlines and reporting requirements are driving HFAs to 
enhance their offerings. According to Apex, the administrators 
who are able to adapt their service models in such a context 
are the ones who stand to gain. With a significant increase in 
the percentage of weighted responses accounted for by Apex’s 
clients, the firm clearly plans to be among them.

Scores within the 6.00-6.99 (Very Good) category were 
achieved across the board, with the exception of Technology. 
Increases were recorded year-on-year in all categories, resulting 
in an average 0.20 increase, overall. 

Client commentary indicates Apex is perceived as well-placed, 
in an era of regulatory change and other pressures. One client 
notes that Apex “has significant presence in all jurisdictions 
with solid background of the regulations related to each juris-
diction.” Client Service in various parts of the world, including 
Australia, Canada and Mauritius is singled out for praise by 
different respondents. Several clients offer general praise for 
this aspect of the Apex service. “Friendly staff, always willing to 
try and accommodate our requests; good customer service,” says 
one. “I’m content with Apex’s quick response. I rely on them,” 
says another.

At an individual question level, the most improved score 
compared to 2016 is for the firm’s ability to support multiple 
prime broker relationships, up 0.45 points, to 6.36. Meanwhile, 
effectiveness of board reporting is up 0.38 points to 6.27.

Only one question has recorded a lower score than last year, 

Apex Fund Services

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.26 6.11 6.33 0.15 -0.22

Value Delivered 6.05 5.83 6.16 0.22 -0.33

Investor Services 6.10 6.05 6.19 0.05 -0.14

Fund Reporting and Valuation 6.13 5.99 6.15 0.14 -0.16

Compliance and Taxation 6.14 5.93 6.10 0.21 -0.17

Technology 5.90 5.71 5.92 0.19 -0.21

Administration Services 6.27 6.03 6.12 0.24 -0.09

Other Services 6.29 5.93 6.18 0.36 -0.25

Global outperformer Yes Yes Yes

APEX FUND SERVICES

APEX: BY LOCATION (%) APEX: BY TYPE (%)

North	America	
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and even then this was by only 0.04 points. Timeliness and 
accuracy of reporting to investors now scores 6.03. This is an 
area where several clients see an opportunity for improvement. 
“Apex should look at upgrading to a new system which provides 
customised and industry standard reports,” notes one respon-
dent. “I would like to see them provide an enhanced online web 
reporting platform with more flexibility for investor, auditor and 
manager reporting”, says another, while a third puts in a request 
for “more informative NAV statements for investors with addi-
tional data points”.

Clients did, however, note improvements in Apex’s ability to 
customise and/or allow self-customised reports to integrate into 
their own systems, with a 0.18 rise noted for this question. 

While Technology is the only service area to record an average 
score below 6.0, it remains, at 5.90, over 0.2 points above the 
market average and 0.19 points above its score for this category, 
in 2016.

■ Very large 0.4%

■ Large 4.7%

■ Medium 37.4%

■ Small 57.6%

■ North America 10.4%

■ Europe ex-UK 11.2%

■ UK 10.1%

■ Asia 45.0%

■ Rest of World 20.9%

■ 2016 ■ 2017
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■ Equity 32.3%

■ Event driven 3.2%

■ Relative value 3.2%

■ Fixed income 3.2%

■ Macro 3.2%

■ Fund of funds 29.0%

■ Other 25.8%

BNP Paribas entered the HFA survey in 2016, still riding high 
on the back of its acquisition of the HFS hedge fund adminis-
tration unit from Credit Suisse, which saw a sizeable increase in 
the number of hedge fund clients. A year further down the line 
has seen another increase in client base, with 220 hedge fund 
managers accounting for 624 separate hedge funds, though the 
number of funds of funds has seen a drop from 423 to 349. 

Scores have held more or less steady at a category level, vary-
ing compared to last year by between +0.24 and -0.20 points. 
They range from 6.34 for Administration Services to 5.63 for 
Value Delivered, suggesting a broadly-satisfied clientele.

BNP Paribas may take heart from the notable increase in 
results in the Technology category, with an increase of 0.24 
points from 5.48 to 5.72.  At an individual question level, ease 
of integration of technology into client operations recorded 
a significant 0.49 increase to 5.98; the second most improved 
question score among the bank’s overall survey results. Client 
comments, however, indicate that client-facing technology could 
still be further enhanced. An online portal to allow investors to 
check their statements online and online subscription forms, are 
two such requests for improvement.

In other client comments, Relationship Management and 
Client Service functions come in for high praise, with one client 
highlighting BNP Paribas’ responsiveness to all requests, “no 
matter how off the wall they are.” Another manager points to a 

BNP Paribas Securities Services

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.14 6.34 6.06 -0.20 0.28

Value Delivered 5.63 5.76 5.82 -0.13 -0.06

Investor Services 5.85 6.05 6.22 -0.20 -0.17

Fund Reporting and Valuation 6.08 5.98 5.95 0.10 0.03

Compliance and Taxation 5.86 5.78 5.88 0.08 -0.10

Technology 5.72 5.48 5.46 0.24 0.02

Administration Services 6.34 6.31 5.96 0.03 0.35

Other Services 5.93 5.94 6.05 -0.01 -0.11

Global outperformer Yes

BNP PARIBAS SECURITIES SERVICES
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“very professional setup – responsive and always helpful.”
The bank itself clearly puts a value on technology operations, 

noting that it has continued to invest heavily in client-facing 
technology over the past 12 months. It also notes that investor 
demands for transparency will continue to grow and that this 
will require administrators to offer new reporting and data ser-
vices. In addition, says the bank, investor appetite for alternative 
products, particularly liquid alternatives, will require adminis-
trators to show they have strong daily valuation capabilities. 

BNP Paribas exceeds the global average score in four service 
areas: Administration Services (+0.19), Fund Reporting and 
Valuation (+0.05), Technology (+0.03) and Relationship Manage-
ment and Client Service (+0.02). The second of these categories 
includes the bank’s most improved score at a question level: 
ability to deliver useful performance measurement and attribu-
tion analysis is up by 0.69 points to 5.85. At the other end of the 
scale, timeliness and accuracy of reporting to investors is down 
0.35 points to 5.86.

■ Very large 3.2%

■ Large 25.8%

■ Medium 48.4%

■ Small 22.6%

■ North America 35.5%

■ Europe ex-UK 19.4%

■ UK 12.9%

■ Asia 22.6%

■ Rest of World 3.2%

■ 2016 ■ 2017

84       Global Custodian      The Hedge Fund Issue  2017

[ S U R V E Y  |  H E D G E  F U N D  A D M I N I S T R A T I O N ]



■ Equity 18.9%

■ Event driven 5.4%

■ Relative value 2.7%

■ Fixed income 2.7%

■ Macro 2.7%

■ Fund of funds 24.3%

■ Other 43.2%

BNY Mellon officially confirmed its status as the world’s largest 
custodian at the beginning of this year, recording assets under 
custody of $30.6 trillion in its Q1 results. Consequently, provid-
ing administration services has been a natural part of its offer-
ings and it serves a wide range of fund structures. 

BNY Mellon has seen a drop in the number of hedge fund 
managers for which it provides administration services from 
344 hedge fund managers in 2016 to 325 this year, though the 
number of funds of funds is up from 106 to 120. 

Its scores this year have seen a downward drift with decreas-
es in five categories and increases in three. Of the latter, the 
most improved is Technology, up 0.36 points to 4.79. While this 
remains the only category score below 5.00 – the threshold 
between Good and Satisfactory – the bank itself anticipates im-
proved perceptions of its IT environment in the year ahead. “We 
are focusing on and investing in the digital experience for our 
alternative clients, from single manager and fund of hedge funds 
to real estate, private equity and infrastructure managers,” the 
bank notes. “We are beginning to deliver new types of flexible 
reporting through NEXEN, BNY Mellon’s next-generation digi-
tal ecosystem. This includes the ability to consume data through 
various channels such as APIs and online reporting.”

Notable drops occurred in results for Relationship Manage-
ment and Client Service and Value Delivered, which racked up 
drops of 0.45 and 0.42 respectively. At an individual question 

BNY Mellon

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 5.12 5.57 5.30 -0.45 0.27

Value Delivered 5.11 5.53 5.51 -0.42 0.02

Investor Services 5.29 5.27 5.35 0.02 -0.08

Fund Reporting and Valuation 5.26 5.41 5.39 -0.15 0.02

Compliance and Taxation 5.52 5.25 5.42 0.27 -0.17

Technology 4.79 4.43 4.44 0.36 -0.01

Administration Services 5.34 5.63 5.22 -0.29 0.41

Other Services 5.39 5.57 5.63 -0.18 -0.06

Global outperformer

BNY MELLON
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level, proactivity of relationship managers fell 0.61, while under-
standing of specific client requirements fell 0.31. Client com-
ments, however, tend to support a positive perception of human 
interaction with the firm. “BNYM are a pleasure to work with 
and are very helpful,” says one very large client, while another 
praises “16 years of very good service.”

The biggest improvement at a question level is for accuracy, 
timeliness and completeness in compliance monitoring alerts, 
up 0.48 points to 5.28. This is an area where the bank expects 
demands to increase. “Hedge fund managers are continuing to 
struggle with the amount of regulatory and investor transpar-
ency reporting required of them,” it notes. “Our role as adminis-
trator is to provide support and build solutions that will enable 
clients to comply with new requirements.” Ability to support 
regulatory compliance reporting is also up (+0.28) and further 
progress is to be expected.

■ Very large 10.8%

■ Large 29.7%

■ Medium 37.8%

■ Small 21.6%

■ North America 70.3%

■ Europe ex-UK 2.7%

■ UK 16.2%

■ Asia 10.8%

■ Rest of World 0.0%

■ 2016 ■ 2017
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■ Equity 46.4%

■ Event driven 1.8%

■ Relative value 0.0%

■ Fixed income 0.0%

■ Macro 12.5%

■ Fund of funds 25.0%

■ Other 14.3%

Circle Partners counts 145 hedge fund managers among its cli-
ents, up from 137 in 2016. These account for 173 separate hedge 
funds and 45 funds of funds. The bulk of these managers are at 
the smaller end of the spectrum with AuM of up to $100 million, 
though the largest is in the $1-5 billion category. Their geograph-
ical spread is diverse, with 44 in North America, 91 in Europe 
ex-UK and the remainder in other jurisdictions.

In this year’s survey, Circle Partners has seen a small growth 
in its response sample, reflecting an increase in survey numbers 
as a whole. Client comments are overwhelmingly positive. “Our 
provider is client-friendly and always willing to go the extra mile 
for us. They provide an excellent service,” says one manager. “A 
big thank you to Circle Partners for their consistently outstand-
ing services!” says another, and there are several more com-
ments in this vein. A few clients do suggest developments for 
the future. Among these are, “a client portal to keep all previous 
NAV statements”, “more support for legal and business devel-
opment” and “more streamlined reporting with less manual 
intervention.”

In this year’s survey, results for Circle Partners in all service 
areas are up by between 0.14 and 0.38 points. Last year, six of 
the eight categories were in the Good range (5.00-5.99) and two 
were seen as Very Good (6.00-6.99). This year, six categories 
record scores above 6.0. Interestingly, the provider’s lowest 
category score, Technology (5.54), was also one of the most im-

Circle Partners

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.10 5.96 6.20 0.14 -0.24

Value Delivered 5.74 5.56 5.87 0.18 0.31

Investor Services 6.00 5.80 6.20 0.20 -0.40

Fund Reporting and Valuation 6.05 5.67 6.12 0.38 -0.45

Compliance and Taxation 6.06 5.68 5.93 0.38 -0.25

Technology 5.54 5.19 5.52 0.35 -0.33

Administration Services 6.19 6.04 6.17 0.15 -0.13

Other Services 6.26 6.00 6.22 0.26 -0.22

Global outperformer

CIRCLE PARTNERS
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proved- up 0.35 points. The most satisfied respondents appear to 
be those located in North America and the United Kingdom.

An analysis of results at an individual question level, shows 
four scores that have risen by over 0.40 points. Consistency of 
report formats across all locations is up 0.51 points to 6.27 (also 
the highest question score for Circle), while ability to deliver 
useful performance measurement and attribution analysis has 
risen by 0.42 to 5.33. Together these have contributed to the 0.30 
increase for Fund Reporting and Valuation, as a category. 

With an overlap of more than 60% in the response samples 
in 2016 and 2017, Circle can be pleased with this year’s set of 
results. 

■ Very large 0.0%

■ Large 7.1%

■ Medium 32.1%

■ Small 60.7%

■ North America 8.9%

■ Europe ex-UK 50.0%

■ UK 17.9%

■ Asia 3.6%

■ Rest of World 10.7%

■ 2016 ■ 2017
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■ Equity 44.8%

■ Event driven 5.2%

■ Relative value 4.2%

■ Fixed income 2.1%

■ Macro 8.3%

■ Fund of funds 11.5%

■ Other 24.0%

Citco’s scores have risen across the board this year, with the 
exception of Investor Services, which holds steady at an impres-
sive 6.14. Once again, three-quarters of Citco’s category scores 
are above the Very Good threshold (6.00). Its’ results exceed the 
survey average in all categories by 0.07-0.24 points.

The numerous freeform client comments attest to a high level 
of engagement by and with this provider. “We are very fortu-
nate to have Citco’s team covering us - fund has been growing 
steadily in the last 2.5 years and the team has adapted to various 
requirements and requests,” says one hedge fund manager. “Cit-
co Fund Services warrant a high rating, because in my view and 
over a 10-year relationship with them, they truly do partner with 
their clients,” notes another. 

Of all the service areas attracting comment, Technology ap-
pears to dominate. “Citco remains focused on the user expe-
rience and continues to invest heavily in technology that will 
allow clients to interact online,” one client observes. “Some of 
their technology had become a little stale over the years, but a 
renewed focus and spend on technology will ensure they are 
well positioned in the future.” Several comments urge sustained 
investment in technology. “The online portal could be improved 
by tailoring the available reports/information to the client,” 
suggests one Australian manager.

At an individual question level, only four scores are slightly 
lower than in 2016 and these all remain above 6.00. At the other 

Citco Fund Services

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.33 6.19 6.34 0.14 -0.15

Value Delivered 5.89 5.65 5.92 0.24 -0.27

Investor Services 6.14 6.14 6.11 0.00 0.03

Fund Reporting and Valuation 6.18 6.04 6.22 0.14 -0.18

Compliance and Taxation 6.12 6.04 6.10 0.08 -0.06

Technology 5.90 5.77 5.86 0.13 -0.09

Administration Services 6.24 6.08 6.24 0.16 -0.16

Other Services 6.44 6.22 6.33 0.22 -0.11

Global outperformer Yes Yes Yes

CITCO FUND SERVICES
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end of the scale, the most improved result, +0.41, is recorded for 
value received relative to fees paid, which has risen from 5.65 to 
6.06. This is one of the questions for Value Delivered – a cate-
gory which respondents have traditionally been wary of scoring 
too highly in, for fear of signalling their satisfaction with the fee 
levels- they are subject to.

Other questions to have recorded rises of over 0.30 points, 
include effectiveness of fund structuring advice and options, up 
0.33 to 6.21, and effectiveness of depositary services, up 0.32 to 
6.21.

Effectiveness in supporting Fund of Funds, is Citco’s highest 
scoring question (6.54), followed by ability to support multiple 
prime broker relationships (6.50). Even the firm’s lowest scoring 
questions attract ratings that many providers would be pleased 
to receive. Competitiveness of fees charged attracts a score of 
5.71, while effectiveness in adapting technology to client require-
ments is rated 5.77.

■ Very large 9.4%

■ Large 19.8%

■ Medium 60.4%

■ Small 10.4%

■ North America 39.6%

■ Europe ex-UK 7.3%

■ UK 13.5%

■ Asia 25.0%

■ Rest of World 14.6%

■ 2016 ■ 2017
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■ Equity 37.3%

■ Event driven 9.8%

■ Relative value 5.9%

■ Fixed income 2.0%

■ Macro 5.9%

■ Fund of funds 7.8%

■ Other 31.4%

Deutsche Bank Fund Services has 95 hedge fund managers using 
its administration services, covering 226 separate funds and 
49 funds of funds. Just under half are in the smallest category 
(AUM below $100 million), with all the others, represented in 
the remaining size categories. While a large minority of clients 
are based in North America, the remainder are spread primarily 
across the UK, Europe, and Asia (ex-Japan). These represent 
a variety of investment strategies, as the accompanying tables 
indicate, and the bank itself highlights its ability to support mul-
tiple asset classes, in a global model.

Deutsche Bank’s survey sample this year broadly reflects the 
breakdown outlined above. Roughly half are returnees from 
2016. The results show that Deutsche Bank is once again a 
global outperformer, exceeding the market average in all service 
categories, by between 0.29 points (for Other Services) and 0.74 
points (for Technology). 

Year-on-year, the bank has recorded a significant increase in 
category scores, with an overall average rise of 0.63 points. The 
greatest increase (+0.85) is for Value Delivered. Now, 6.42- this 
is, remarkably, Deutsche Bank’s lowest category score, indicating 
quite how far client perceptions have progressed from what was 
already an impressive base in 2016. The highest score this year is 
for Relationship Management and Client Service – a stellar 6.69. 

At an individual question level, the highest score, 6.85, is 
recorded for the bank’s ability and accuracy in financial and tax 

Deutsche Bank Fund Services

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.69 6.16 6.26 0.53 -0.10

Value Delivered 6.42 5.57 6.24 0.85 -0.67

Investor Services 6.63 6.11 6.25 0.52 -0.14

Fund Reporting and Valuation 6.58 6.08 6.31 0.50 -0.23

Compliance and Taxation 6.54 5.85 6.05 0.69 -0.20

Technology 6.43 5.66 6.29 0.77 -0.63

Administration Services 6.62 6.10 6.32 0.52 -0.22

Other Services 6.49 5.86 5.50 0.63 -0.64

Global outperformer Yes Yes Yes

DEUTSCHE BANK FUND SERVICES
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reporting to multiple accounting standards. The lowest, 6.30, is 
for the ability to deliver useful performance measurement and 
attribution analysis. In absolute terms, this would be considered 
impressive. The most improved question score of 6.60 (+0.92 
points) is for the ability to support tax reporting for investors in 
relevant jurisdictions, while the least improved (+0.19), for the 
accuracy of records of investors and intermediaries, still comes 
in at 6.52.

Not surprisingly under the circumstances, client comments are 
broadly positive. “This administrator has been very hands-on. 
Communication has been great. The services have been done 
well, efficiently and effectively,” says one US client. “The quality 
and sophistication of staff is very high,” says another, while a 
third specifies that, “The fund accounting and TA teams based 
in NY and LA are fantastic.” A couple of requests are, however, 
registered for continued investment in technology, notably con-
nectivity and online access. It is unlikely that these suggestions 
will go unheeded.

■ Very large 5.9%

■ Large 15.7%

■ Medium 54.9%

■ Small 23.5%

■ North America 47.1%

■ Europe ex-UK 7.8%

■ UK 7.8%

■ Asia 27.5%

■ Rest of World 5.9%

■ 2016 ■ 2017
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■ Equity 36.1%

■ Event driven 2.8%

■ Relative value 0.0%

■ Fixed income 0.0%

■ Macro 5.6%

■ Fund of funds 22.2%

■ Other 33.3%

In July 2016, the Horseshoe Group acquired IKONIC Fund Ser-
vices and, in December, rebranded from IKONIC to Horseshoe 
Fund Services. It now accounts for 70 staff worldwide and in 
excess of $22 billion of the group’s assets under administration. 
The Horseshoe Group itself, was founded in 2005 by a number 
of individuals with an insurance and reinsurance background.

Operating in North America and Bermuda, Horseshoe Fund 
Services makes its debut in this year’s survey ratings. The firm is 
likely to be pleased with its inaugural set of results. All catego-
ries bar one are rated Very Good (6.00-6.99), while Technology 
records a more than respectable 5.83. It outperforms the survey 
average by between 0.14 points (Technology) and 0.64 (Other 
Services).

Client comments are largely upbeat. “High-touch service and 
accuracy for value. We have an outstanding team there and they 
provide personalised service,” is one example. “Customer services 
is always excellent and they have been an invaluable partner 
throughout the growth of our business,” notes another client. 

Requests for additional capabilities revolve around technology 
and compliance. “Web-based tools for underlying investors” is 
one. AIFMD services, regulatory reporting and support for CRS 
Self Certification and FATCA requests on behalf of funds are 
also mentioned.

At an individual question level, the provider’s highest – almost 
perfect – score is for its effectiveness in supporting funds of 

Horseshoe Fund Services Ltd.

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.49 n/a n/a n/a n/a

Value Delivered 6.18 n/a n/a n/a n/a

Investor Services 6.33 n/a n/a n/a n/a

Fund Reporting and Valuation 6.40 n/a n/a n/a n/a

Compliance and Taxation 6.36 n/a n/a n/a n/a

Technology 5.83 n/a n/a n/a n/a

Administration Services 6.53 n/a n/a n/a n/a

Other Services 6.84 n/a n/a n/a n/a

Global outperformer Yes

HORSESHOE FUND SERVICES LTD
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hedge funds, for which it is rated 6.94. Ability to conduct meet-
ings (annual, extraordinary and board), scores 6.85, whilst the 
ability to support multiple prime broker relationships records a 
score of 6.77. These are among the highest question level scores 
in the survey. 

Another way to look at the question scores is the number of in-
dividual ratings from 1 (unacceptably weak) to 7 (excellent – the 
highest possible score). For Horseshoe Fund Services, quality of 
personnel, and accuracy of records of investors and intermediar-
ies are rated 7, by two-thirds of the provider’s response sample.

At the other end of the scale, levels of investment in technology 
and handling of new releases scores 5.61. As a score in itself this 
is quite acceptable, but relative to its best results, this indicates 
that clients are relatively less impressed by the firm’s IT than by 
its other customer-facing engagement. It is worth noting, how-
ever, that roughly a fifth of Horseshoe’s respondents do rate the 
firm’s levels of investment in technology and handling of new 
releases as worthy of a 7.

■ Very large 2.8%

■ Large 0.0%

■ Medium 38.9%

■ Small 58.3%

■ North America 61.1%

■ Europe ex-UK 2.8%

■ UK 2.8%

■ Asia 2.8%

■ Rest of World 27.8%

■ 2016 ■ 2017
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■ Equity 35.5%

■ Event driven 6.5%

■ Relative value 0.0%

■ Fixed income 0.0%

■ Macro 0.0%

■ Fund of funds 25.8%

■ Other 32.3%

HSBC Securities Services counts 173 hedge fund managers as cli-
ents of its administration services. These cover 273 separate funds 
and 83 funds of funds. Its client-base is geographically diverse, 
with some 50% in Asia (ex-Japan).

Its response base in this year’s survey is comprised roughly 50% 
of returning participants. Category scores are up across the board, 
most notably for Value Delivered, which has risen 0.73 points to 
5.80. With an average 49 basis point increase across all categories 
taken together, this represents a significant improvement. Last year, 
all category scores were in the Good range (5.00-5.99). This year, 
three are rated Very Good: Relationship Management and Client 
Service (6.00), Investor Services (6.12) and Other Services (6.15).

Given the general increase in ratings within the survey, HSBC’s 
category scores are close to the market average, beating it by 0.10 
points for Investor Services, but placing it 0.37 points behind in 
Technology. The latter is an area in which the bank has recently 
invested to support its Hedge Fund Administration services. In 
Q3 2016, it completed an upgrade of its core Alternatives account-
ing platform, Advent Geneva. The upgrade delivered, improved 
accounting functionality for Leveraged Loans and Derivatives 
Withholding Tax. In April 2017, it completed an upgrade of the 
platform supporting Limited Partnership fund accounting and 
investor servicing.

Under HSBC’s Global Distribution and Transfer Agency (GDTA) 
service, a significant platform upgrade for Alternatives is under-

HSBC Securities Services

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.00 5.60 6.22 0.40 -0.62

Value Delivered 5.80 5.07 5.86 0.73 -0.79

Investor Services 6.12 5.46 6.07 0.66 -0.61

Fund Reporting and Valuation 5.87 5.36 6.17 0.51 -0.81

Compliance and Taxation 5.85 5.57 6.06 0.28 -0.49

Technology 5.32 5.05 5.64 0.27 -0.59

Administration Services 5.99 5.45 6.07 0.54 -0.62

Other Services 6.15 5.65 6.21 0.50 -0.56

Global outperformer

HSBC SECURITIES SERVICES
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way, with a key milestone being the delivery of the first phase of 
its Alternative Fund Manager GDTA capabilities via its online HS-
BCnet platform. As a rule of thumb, improvements in technology 
take 12 to 24 months to feed through into survey ratings, and one 
might anticipate higher scores in this category, in 2018.

Client comments are few. Requests for additional capabilities 
include improvements in timing of deliverables on T+1, and more 
resources devoted to guidance and support on new regulatory re-
quirements. One client comments positively that, “HSBC is willing 
to adapt to our changing needs and appears to have significant IT.”

At an individual question level, HSBC’s most improved score, 
up by a massive 1.15 points to 5.89, is for its ability to deliver 
useful performance measurement and attribution analysis. This 
is followed by two questions in the Investor Services category: 
efficiency in handling order, up 0.84 points to 6.22, and efficiency 
in handling investor queries, up 0.79 to 6.16. The highest question 
score for HSBC is 6.26, for the bank’s ability to support multiple 
prime broker relationships.

■ Very large 3.2%

■ Large 19.4%

■ Medium 67.7%

■ Small 9.7%

■ North America 12.9%

■ Europe ex-UK 9.7%

■ UK 16.1%

■ Asia 51.6%

■ Rest of World 9.7%

■ 2016 ■ 2017
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■ Equity 50.0%

■ Event driven 3.1%

■ Relative value 9.4%

■ Fixed income 0.0%

■ Macro 9.4%

■ Fund of funds 9.4%

■ Other 18.8%

International Fund Services (IFS), a State Street company, 
provides administration to hedge funds with clients in multiple 
locations around the globe, including many with assets under 
management of more than $5 billion. These are effectively the 
hardest clients to satisfy, as their service needs are often more 
diverse and complex. 

This year’s response sample for IFS has significantly changed 
from last year, with only a third of this year’s participants return-
ing from 2016. The scores they have awarded at a category level 
are somewhat lower than last year’s cohort, with results down by 
between 0.23 and 0.72 points. In this year’s survey, IFS registers 
five category scores in the Good range (5.00-5.99) and three in the 
Satisfactory range (4.00-4.99). In 2016, all categories were rated 
Good.

Client comments provide a mix of both positive and less positive 
ones. “We are very pleased with the service provided by our fund 
administrator,” says one manager. “Although there are areas for 
improvement, generally around systems and reporting, the work 
they do, particularly NAV and Registration Services is excellent. 
We also appreciate that our RM is actively engaged with our 
account.” Another notes that, “As typical in most large organisa-
tions, some employees are very strong, others not so much.  More 
consistency would be appreciated.”

Among the requests for service improvements are “greater 
integration of State Street custody services with IFS capabilities, 

IFS, a State Street Company

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 5.10 5.70 6.10 -0.60 -0.21

Value Delivered 4.92 5.15 5.43 -0.23 -0.23

Investor Services 5.23 5.63 5.84 -0.40 -0.09

Fund Reporting and Valuation 5.31 5.74 6.85 -0.43 0.00

Compliance and Taxation 4.88 5.51 5.59 -0.63 -0.01

Technology 4.49 5.21 5.29 -0.72 0.11

Administration Services 5.24 5.81 5.69 -0.57 0.28

Other Services 5.44 5.87 5.83 -0.43 0.29

Global outperformer

IFS, A STATE STREET COMPANY
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particularly around cash accounts” and enhancements to the user 
portal, which one client says, “remains basic vs other providers 
which doesn’t justify the high fee scale.”

At an individual question level, IFS records its highest score 
– 5.78 – for its ability to support multiple prime broker relation-
ships. This is followed by timeliness and accuracy of fund books 
and records (5.57). At the other end of the scale, the level of 
investment in technology and handling of new releases is rated 
4.47, while ease of integration of technology into client operations, 
scores 4.50.

Interestingly, there is a wide gap in scores at a category level be-
tween IFS’ largest and smallest clients. The former is the harshest 
client segment, rating seven of the categories in the Satisfactory 
range and Compliance and Taxation as Weak. The latter, mean-
while score five categories as Very Good and three as Good.

A similar divergence is evident when clients are grouped by 
location. Those in North America are the most generous in their 
scores, while those in Asia are the least.

■ Very large 18.8%

■ Large 25.0%

■ Medium 43.8%

■ Small 12.5%

■ North America 68.8%

■ Europe ex-UK 0.0%

■ UK 21.9%

■ Asia 9.4%

■ Rest of World 0.0%

■ 2016 ■ 2017
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■ Equity 42.9%

■ Event driven 3.6%

■ Relative value 3.6%

■ Fixed income 0.0%

■ Macro 4.8%

■ Fund of funds 7.1%

■ Other 38.1%

Maples Fund Services puts the number of hedge fund managers 
using its administration services at 208, up from 191 at the time 
of last year’s survey. These collectively account for 374 separate 
funds and 75 funds of funds. While roughly three-quarters of 
hedge fund clients have less than $100 million in assets under 
management, the remainder includes firms with AuM up to 
$10 billion. Client locations are geographically dispersed, with 
roughly a quarter in North America and half in Asia (ex-Japan).

The firm has seen its scores increase in all service categories, 
bar Other Services (which is concerned primarily with support-
ing funds of funds and multiple prime broker relationships). The 
most notable rise is for Value Delivered, up 0.42 points from 5.37 
to 5.79. Five service categories are now rated Very Good (6.00-
6.99) and three are rated Good (5.00-5.99). This compares to two 
and seven respectively, in 2016.

With the rise in aggregate HFA survey scores, these results 
more or less reflect the survey average, with the exception of 
Relationship Management and Client Service and Compliance 
and Taxation- where Maples exceeds the average.

Among the client comments, several request enhancements of 
web-based reporting. While one manager bemoans recent staff 
turnover, several are more positive. “We are perfectly happy with 
Maples. Almost six years now and never any mishap, restatement 
or other omission; so flawless,” says one client. “We would highly 
recommend Maples FS as administrator,” says another. “Their 

Maples Fund Services

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.14 6.01 6.39 0.13 -0.38

Value Delivered 5.79 5.37 6.05 0.42 -0.68

Investor Services 5.92 5.75 6.23 0.17 -0.48

Fund Reporting and Valuation 6.02 5.85 6.31 0.17 -0.46

Compliance and Taxation 6.04 5.75 6.36 0.29 -0.61

Technology 5.68 5.43 6.30 0.25 -0.87

Administration Services 6.02 5.88 6.46 0.14 -0.58

Other Services 6.05 6.12 6.47 -0.07 -0.35

Global outperformer Yes

MAPLES FUND SERVICES
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staff are excellent and provide market-leading technology to both 
managers and investors which we really value.”

At a question level, Maples’ highest score is for the quality of 
its personnel, up 0.14 points to 6.22. Its most improved question 
scores- both up 0.46 points, are for the ability to support tax 
reporting for investors in relevant jurisdictions (5.93) and effi-
ciency in handling orders (6.00). At the other end of the scale, 
level of investment in technology, scores 5.51. The largest drop 
at an individual question level is for the effectiveness in support-
ing funds of funds, down 0.22 points- though at 5.87, this still 
suggests a positive client perception of this service.

Maples identifies several notable milestones in its service provi-
sion over the past year. These include the hiring of industry veter-
an and former CIO of the Dallas Police and Fire Pension System, 
James Perry as head of institutional investor solutions, and the 
extension of tools and services to support enhanced transparency, 
data verification and risk management capabilities. 

■ Very large 1.2%

■ Large 8.3%

■ Medium 50.0%

■ Small 40.5%

■ North America 19.0%

■ Europe ex-UK 8.3%

■ UK 8.3%

■ Asia 52.4%

■ Rest of World 7.1%

■ 2016 ■ 2017
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■ Equity 44.9%

■ Event driven 6.1%

■ Relative value 6.1%

■ Fixed income 0.0%

■ Macro 2.0%

■ Fund of funds 24.5%

■ Other 16.3%

MUFG Investor Services has seen a reduction in the size of its 
survey participant sample by roughly 38%, but almost 60% of 
this year’s cohort were also participants in last year’s process. 
The scores recorded have, on the whole, declined by between 
0.07 and 0.29 points at a category level, although not to levels 
that suggest any major concern with the service received. Value 
Delivered, in fact, bucks the trend with an increase of 0.18 points 
to 6.09, confirming that clients are broadly satisfied.

This year, two categories, Relationship Management and Cli-
ent Service and Value Delivered, are rated Very Good (6.00-6.99) 
with the remainder in the upper echelons of Good (5.00-5.99). 
This compares to six Very Good and two Good in 2016.

Technology, at 5.49, accounts for MUFG’s lowest category 
score and this is reflected in some of the freeform client com-
ments. Several respondents mention additional capabilities 
they would like to see from MUFG. “Improve technology, way 
behind the norm,” says one client. “More web-based reporting” 
is another request. Many other aspects of service are praised, 
however. “We feel we get truly exceptional service from MUFG 
at a very competitive cost to our fund,” says one UK-based client. 
“In general, MUFG provides very good services at a reasonable 
price,” comments another manager in Hong Kong. “Their people 
are nice, helpful and proactive. They are willing to adapt to 
changes. Moreover, they are also supportive in meeting compli-
ance requirements.”

MUFG Investor Services

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.16 6.30 6.32 -0.14 -0.03

Value Delivered 6.09 5.91 5.92 0.18 -0.01

Investor Services 5.95 6.09 5.98 -0.14 0.07

Fund Reporting and Valuation 5.82 6.11 6.08 -0.29 0.02

Compliance and Taxation 5.84 5.91 5.91 -0.07 -0.02

Technology 5.49 5.62 5.70 -0.13 -0.13

Administration Services 5.96 6.15 5.82 -0.19 0.34

Other Services 5.97 6.23 6.12 -0.26 0.12

Global outperformer Yes

MUFG INVESTOR SERVICES
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MUFG comes close to the survey average in most areas, 
exceeding it in the area of Value Delivered by 0.27 points. At 
a question level, it scores highest (6.27) for its ability to sup-
port multiple prime broker relationships, followed closely by 
proactivity of relationship managers (6.25). Its most improved 
question scores are for competitiveness of fees charged (up 0.19 
to 6.10) and value received relative to fees paid (up 0.17 points to 
6.08).

At the lower end of the scale, a significant drop of 0.60 points 
has been recorded for the provider’s ability to deliver useful 
performance measurement and attribution analysis (now 5.27). 
This is also the lowest scoring question. Levels of investment in 
technology places second lowest, with a score of 5.41. It is worth 
pointing out, however, that any score above 5.00 is considered 
Good. MUFG need not be concerned about its absolute score 
levels, but may rather want to focus on areas where client per-
ceptions have eroded over the year.

■ Very large 8.2%

■ Large 14.3%

■ Medium 57.1%

■ Small 20.4%

■ North America 38.8%

■ Europe ex-UK 10.2%

■ UK 12.2%

■ Asia 30.6%

■ Rest of World 8.2%
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■ Equity 18.8%

■ Event driven 15.6%

■ Relative value 9.4%

■ Fixed income 0.0%

■ Macro 6.3%

■ Fund of funds 15.6%

■ Other 34.4%

Northern Trust services hundreds of fund managers across di-
verse strategies and structures. In total, these managers account 
for 1,083 separate funds and 232 funds of hedge funds. Approxi-
mately two-thirds of these are US-based funds.

The bank sees itself as evolving from being an “administrator” to 
a “strategic operations partner”- as clients seek a broader service 
model, taking into account, amongst other things, pressure from 
investors and regulators as well as the evolving risk landscape.

In this year’s survey Northern Trust’s response base has grown 
by 15% and includes some 40% of returning participants. Com-
pared to 2016, results are mixed, with increases in three service 
areas and declines in five, three of which stand out, as they 
are down by more than 0.30 points. These are Other Services 
(-0.45), Administration Services (-0.39) and Relationship Man-
agement and Client service (-0.35). All category scores neverthe-
less remain within the Good range (5.00-5.99).

Client comments suggest contrasting experiences. “NT does 
an excellent job. I have a lot of confidence in NT as the fund’s 
administrator. NT does a great job with the monthly NAV pack-
ages (including well-documented files/reports which makes my 
review more efficient), preparation of the YE Financials, AIFMD, 
etc.,” says one manager. Among the requests for service enhance-
ment, another urges “better investment in technology with better 
investor portal, better tax assistance and reporting,” though a 
third describes Northern Trust as having “the best tech & middle 

Northern Trust

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 5.25 5.60 5.95 -0.35 -0.35

Value Delivered 5.16 5.08 5.65 0.08 -0.57

Investor Services 5.39 5.27 5.90 0.12 -0.63

Fund Reporting and Valuation 5.39 5.50 5.72 -0.11 -0.22

Compliance and Taxation 5.07 5.22 5.52 -0.15 -0.30

Technology 5.11 5.03 5.55 0.08 -0.52

Administration Services 5.25 5.64 6.02 -0.39 -0.38

Other Services 5.58 6.03 5.53 -0.45 0.50

Global outperformer

NORTHERN TRUST
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office platform on the street.” One specific request, which North-
ern Trust is already working on, is Transaction Cost Analysis 
Reporting and additional regulatory reporting capabilities.

Given the overall increase in survey scores, this year’s results 
leave Northern Trust shy of the survey average in each category 
by 0.58 to 0.90 points. At an individual question level, some clear 
improvements in results are evident, however. Efficiency in han-
dling orders is up 0.43 points to 5.47, while ease of integration 
of technology into client operations has recorded a 0.38 point 
rise, taking it from Satisfactory to Good. Flexibility of reporting 
to investors has made a similar jump. By contrast, the score for 
effectiveness of fund structuring advice and options has fallen 
0.89 points and in so doing has fallen from the Good to the 
Satisfactory range. The same is true of the score for the ability 
to support tax reporting for investors in relevant jurisdictions, 
which has dropped 0.69 points, and for the bank’s ability to de-
liver useful performance measurement and attribution analysis, 
which is down 0.58 points.

 

■ Very large 9.4%

■ Large 18.8%

■ Medium 65.6%

■ Small 6.3%

■ North America 56.3%

■ Europe ex-UK 6.3%

■ UK 18.8%

■ Asia 12.5%

■ Rest of World 0.0%

■ 2016 ■ 2017
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■ Equity 61.7%

■ Event driven 10.6%

■ Relative value 0.0%

■ Fixed income 0.0%

■ Macro 8.5%

■ Fund of funds 0.0%

■ Other 19.1%

Opus Fund Services counts 288 hedge fund managers amongst 
the clients of its administration service, totalling 480 sepa-
rate funds and 27 funds of funds. These are, for the most part, 
US-based. The bulk of these clients have less than $100 million 
in assets under management, though the largest have up to $5 
billion in AuM.

Category scores for Opus this year are slightly down, with the 
exception of Other Services, though they remain very com-
fortably in the Very Good range (6.00-6.99). Opus also exceeds 
the survey average for all categories, by between 0.20 and 0.61 
points. 

Client comments are largely complimentary. “Opus has been 
a fantastic partner to work with.  Low cost, great service, and 
very responsive to any questions or concerns,” says one client. “I 
can’t imagine moving my business anywhere else,” says another. 
Comments are not entirely grumble-free, however. The compli-
ance function and access to accounting data could be refined, 
according to one or two respondents.

At a question level, the firm’s two highest scores are for its 
ability to support multiple prime broker relationships (6.62) and 
effectiveness of board reporting (6.57). Its two lowest scores are 
for proactivity of relationship management (6.02) and accuracy 
timeliness and completeness in compliance monitoring alerts 
(6.28). These would, however, be considered enviable by many 
rivals and in no way suggest client dissatisfaction. It is also 

Opus Fund Services

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.32 6.37 6.73 -0.05 -0.36

Value Delivered 6.39 6.52 6.81 -0.13 -0.29

Investor Services 6.24 6.51 6.71 -0.27 -0.20

Fund Reporting and Valuation 6.29 6.32 6.71 -0.03 -0.39

Compliance and Taxation 6.34 6.21 6.85 0.13 -0.64

Technology 6.30 6.43 6.78 -0.13 -0.35

Administration Services 6.44 6.51 6.67 -0.07 -0.16

Other Services 6.57 6.53 6.74 0.04 -0.21

Global outperformer Yes Yes Yes

OPUS FUND SERVICES
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worth pointing out that over 56% of respondents for Opus score 
it a perfect 7.0 for Relationship Management, while a third do 
the same for Compliance and Taxation as a category.

There are also several questions where Opus improved its 
results when compared to last year. The ability to deliver useful 
performance measurement and attribution analysis has seen 
a 0.51-point increase to 6.17, while the ability to support tax 
reporting for investors in relevant jurisdictions is up 0.32 points 
to 6.43. By contrast, efficiency in handling investor queries has 
dropped 0.48 points to 6.16, and efficiency in handling orders 
has fallen 0.33 points to 6.22.

Opus continues to invest heavily in technology, where it 
exceeds the market average by 0.61. One of the firm’s recent 
innovations is OpusNotes™, a loan-level reporting system for 
marketplace lending funds. Over the past 12 months, it has also 
rolled out Investor Portal 2.0, for the delivery and receipt of 
investor statements. 

■ Very large 0.0%

■ Large 0.0%

■ Medium 6.4%

■ Small 93.6%

■ North America 97.9%

■ Europe ex-UK 0.0%

■ UK 2.1%

■ Asia 0.0%

■ Rest of World 0.0%

■ 2016 ■ 2017
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■ Equity 31.6%

■ Event driven 13.2%

■ Relative value 2.6%

■ Fixed income 7.9%

■ Macro 13.2%

■ Fund of funds 0.0%

■ Other 31.6%

Dublin-based Quintillion, has 43 hedge fund managers among 
its client base- with 157 separate funds and 1 fund of funds. 
Though the majority of these have below $250 million in assets 
under management, there are several in the $1-10 billion bracket.

While the response base for Quintillion has grown somewhat, 
over 70% of this year’s sample also rated the provider in 2016, 
reducing the likelihood that any divergence in year-on-year 
scores, can be attributed to changes in sample composition.

In last year’s survey, Quintillion was rated Very Good (6.00-
6.99) in all categories bar Value Delivered, which was rated 
Good (5.00-5.99). Interestingly, while Value Delivered has 
recorded a rise of 0.33 points to 5.67, declines of between 0.04 
and 0.48 points have been registered in other areas. As a result, 
Quintillion now has four categories rated Very Good and four 
rated as Good. This is worth noting, but should not be over-em-
phasised, since the current crop of results suggests that clients 
remain happy with the service they are receiving.

Client comments are a mixture of general praise for service 
received and requests for improvements in specific areas. “Hav-
ing dealt with several administrators over the last decade, I can 
honestly say that Quintillion are, in my opinion, right at the top 
of the pile in terms of client services and technology,” says one 
manager. “They are a true business partner and we fully expect 
a long and fruitful relationship long into the future.” Another 
comments that, “Quintillion is by far the most proactive and 

Quintillion Limited

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.22 6.26 6.44 -0.04

Value Delivered 5.67 5.34 5.87 0.33

Investor Services 6.06 6.20 6.34 -0.14

Fund Reporting and Valuation 5.87 6.17 6.21 -0.30

Compliance and Taxation 5.63 6.11 5.78 -0.48

Technology 5.78 6.16 6.19 -0.38

Administration Services 6.01 6.20 6.31 -0.19

Other Services 6.08 6.23 6.38 -0.15

Global outperformer Yes Yes

QUINTILLION LIMITED
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accommodative administrator I have worked with for the past 17 
years.  No project is a problem, no request is out of the question.” 

One of the same clients “would like to see this firm support 
on-line subscription and redemption forms. This is already in 
progress and the firm is providing resources and effort to ensure 
this gets done.” Other requests for enhancement include “more 
flexible client reporting and investor statement formats” and 
“more proactive tax compliance”.

Quintillion exceeds the market average in three categories: Re-
lationship Management and Client Service (by 0.10 points), Tech-
nology (by 0.90 points) and Investor Services (by 0.04 points).

The firm records its highest question score for its ability to 
support multiple prime broker relationships (6.52), followed 
by its understanding of client specific requirements (6.32). Its 
most improved scores at a question level are for its effectiveness 
in supporting funds of funds (+0.64 to 6.14) and effectiveness of 
fund structuring advice and options (+0.60 to 5.98).

■ Very large 0.0%

■ Large 18.4%

■ Medium 63.2%

■ Small 18.4%

■ North America 5.3%

■ Europe ex-UK 18.4%

■ UK 68.4%

■ Asia 0.0%

■ Rest of World 0.0%

■ 2016 ■ 2017
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■ Equity 28.6%

■ Event driven 0.0%

■ Relative value 4.8%

■ Fixed income 0.0%

■ Macro 14.3%

■ Fund of funds 14.3%

■ Other 38.1%

SEI’s response base in this year’s survey is mostly North Amer-
ican, with a handful of UK-based respondents. While there are 
few Very Large clients among them, other size segments are well 
represented. 

Year-on-year, results for SEI are up in six out of eight catego-
ries, the exceptions being Value Delivered (-0.48) and Adminis-
tration Services (-0.01), which has held steady. Seven of the eight 
categories are rated Good (5.00-5.99), while Other Services is 
considered Very Good (6.00-6.99). 

Client comments are few, but broadly positive. “SEI has a 
strong team that take pride in their deliverables.  The office has 
a more family feel and it ensures they retain talent,” comments 
one very large manager.  Another confirms that, “We are very 
happy with the service that SEI provide. The team that we deal 
with on a regular basis are both knowledgeable and very good at 
their roles. We would have no hesitation in recommending their 
services to other parties.” Only one client requests an enhance-
ment; namely, “additional performance attribution and portfolio 
characteristics reporting included in core service cost.”

Despite a rise in year-on-year category scores for SEI, a general 
increase in aggregate scores across the survey as a whole means 
that the firm falls short of the survey’s category averages by be-
tween 0.4 and 0.74 points. The latter gap is for Value Delivered, 
suggesting that clients find SEI’s services, relatively expensive.

At a question level, SEI’s highest score is recorded for its 

SEI

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 5.81 5.77 5.87 0.04 -0.10

Value Delivered 5.08 5.56 5.36 -0.48 0.20

Investor Services 5.64 5.37 5.57 0.27 -0.20

Fund Reporting and Valuation 5.63 5.51 5.75 0.12 -0.24

Compliance and Taxation 5.72 5.30 5.48 0.42 -0.18

Technology 5.57 5.26 5.41 0.31 -0.15

Administration Services 5.66 5.67 5.85 -0.01 -0.18

Other Services 6.16 5.54 5.55 0.62 -0.01

Global outperformer

SEI
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ability to support multiple prime broker relationships, up 0.46 
points to 6.55. This is followed by effectiveness in supporting 
funds of funds, up 0.62 points to 6.16. The firm’s most improved 
score year-on-year, is for its ability and accuracy in financial and 
tax reporting to multiple accounting standards, up 0.74 points to 
5.85.

By contrast, the steepest declines are for competitiveness of 
fees charged, down 0.57 points to 4.99, and timeliness and ac-
curacy of fund books and records, down 0.42 points to 5.51. The 
former is also SEI’s lowest question score. Despite that, opinions 
do vary significantly across the survey sample. Some 14% of re-
spondents for SEI actually give it the highest possible rating, 7.0, 
for Value Delivered, while 10% score the same category as Weak 
(3.0). Just over 38% award a 7.0 for Relationship Management 
and Client Service, while a third award 7.0 to SEI for all aspects 
of its Technology.

■ Very large 14.3%

■ Large 38.1%

■ Medium 33.3%

■ Small 14.3%

■ North America 57.1%

■ Europe ex-UK 14.3%

■ UK 28.6%

■ Asia 0.0%

■ Rest of World 0.0%
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■ Equity 40.3%

■ Event driven 8.1%

■ Relative value 5.6%

■ Fixed income 3.2%

■ Macro 10.5%

■ Fund of funds 4.8%

■ Other 27.4%

SS&C GlobeOp is one of the larger providers in the survey, 
with hedge fund manager clients responsible for some 18,000 
separate funds. Its results at a category level, are well up on 
2016 by an average 0.43 points. In this context, Administration 
Services and Relationship Management and Client Service 
deserve a special mention. The former is up 0.62 points to 6.11, 
while the latter is up 0.54 points to 6.14. Of the eight categories 
in the survey, SS&C now has five, rated as Very Good (6.00-6.99) 
and three rated as Good (5.00-5.99). In 2016, all categories were 
rated Good. 

The firm outperforms the survey average in six categories, by 
0.1 to 0.11 points. The two exceptions being Value Delivered and 
Investor Services. “Pricing for financial statement preparation 
and various regulatory reporting services seems high,” suggests 
one client. Client service does, however, come in for praise from 
several respondents. “We continue to be overwhelmingly happy 
with the services provided, specifically with the high level of 
client service we receive from each of the groups we work with,” 
says a west-coast-based manager. 

Requests for additional functionality revolve largely around 
technology and reporting. “The system is a bit rigid, takes in 
only a specific excel format for transactions and this excel has 
to be provided by the IM; unwilling to obtain trades from PB,” 
contends one Asia-based manager. “The reporting portal is 
flexible, but could be improved if users have the ability to run 

SS&C GlobeOp

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.14 5.60 6.25 0.54 -0.65

Value Delivered 5.58 5.16 5.90 0.42 -0.74

Investor Services 5.94 5.71 6.17 0.23 -0.46

Fund Reporting and Valuation 6.04 5.58 6.21 0.46 -0.63

Compliance and Taxation 6.02 5.68 6.14 0.34 -0.46

Technology 5.76 5.41 5.86 0.35 -0.45

Administration Services 6.16 5.54 6.24 0.62 -0.70

Other Services 6.31 5.85 6.42 0.46 -0.57

Global outperformer Yes

SS&C GLOBEOP
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their own accounting reports instead of pulling down available 
reports,” adds another client. Current progress is acknowledged, 
however. “The recent roll-out of the new FundHub seems to 
have addressed and gone beyond any of the items that in the past 
as a firm we thought would be helpful to have,” is one supportive 
comment.  

All results at an individual question level exceed those record-
ed in 2016. The biggest jumps are observed for effectiveness of 
fund structuring advice and options (+0.72 points), complete-
ness and accuracy of information provided to auditors (+0.64) 
and value received relative to fees paid (+0.57). In absolute 
terms, the highest question score, 6.43, is recorded for SS&C 
GlobeOp’s ability to support multiple prime broker relation-
ships. Ability to conduct meetings, follows at 6.30. At the other 
end of the scale, competitiveness of fees charged scores 5.42 – 
still a perfectly respectable result and 0.26 points up on last year.

■ Very large 4.0%

■ Large 11.3%

■ Medium 58.1%

■ Small 26.6%

■ North America 62.9%

■ Europe ex-UK 5.6%

■ UK 12.9%

■ Asia 15.3%

■ Rest of World 0.0%
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■ Equity 51.1%

■ Event driven 2.2%

■ Relative value 2.2%

■ Fixed income 0.0%

■ Macro 0.0%

■ Fund of funds 15.6%

■ Other 28.9%

Stone Coast currently provides administration services to 76 
hedge fund managers, who collectively account for 250 separate 
funds and 20 funds of funds. While, roughly a third of these 
managers fall into the smallest size bracket (less than $100 mil-
lion AuM), the others are spread across all asset size categories, 
up to $10 billion. All clients are based in North America.

Although the firm’s category scores in 2017, are an average 
0.10 points lower than last year, this is from a very high base 
and all service areas remain comfortably in the Very Good range 
(6.00-6.99). One category, Relationship Management and Client 
Service, has seen its score increase by 0.04 points, to 6.66.

All Stone Coast’s category results surpass their respective 
survey averages, most notably Value Delivered, 0.78 points above 
the average at 6.60. This is an area where respondents are often 
reticent about indicating too much enthusiasm about what is on 
offer, as they are not keen to signal to their provider that they 
feel their fees are reasonable. 

Numerous client comments attest to the esteem in which Stone 
Coast is held by many of the hedge fund managers it serves. 
“Stone Coast Fund Services provides excellent administration 
services. Their staff are knowledgeable and professional.  The 
service we receive is outstanding from each group and at every 
level of the organisation”, is one unconditional assessment. “Re-
cently transitioned to Stone Coast from another administrator 
and the entire transition was handled in an extremely smooth 

Stone Coast Fund Services

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.66 6.62 6.81 0.04

Value Delivered 6.60 6.71 6.74 -0.11

Investor Services 6.60 6.64 6.70 -0.04

Fund Reporting and Valuation 6.64 6.72 6.59 -0.08

Compliance and Taxation 6.62 6.72 6.62 -0.10

Technology 6.07 6.30 6.28 -0.23

Administration Services 6.72 6.82 6.60 -0.10

Other Services 6.63 6.81 6.61 -0.18

Global outperformer Yes Yes Yes

STONE COAST FUND SERVICES
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and professional manner,” says one client. That said, several po-
tential enhancements appear on client wish-lists. These include 
more “middle office tasks, and more investor relations report-
ing”, and “more robust technological reporting where the client 
would have real-time access to reports. One client acknowledges 
the responsiveness of Stone Coast to industry developments: 
“Stone Coast is continually evolving with the industry and offer-
ing new services as the need for them arises. At this time, there 
isn’t anything we can think of that they need to add.”

With all its individual question scores also in the Very Good 
range, there is little to be gained from ranking them from high-
est to lowest. Nevertheless, it is worth noting that its highest 
question scores, for completeness and accuracy of information 
provided to auditors (6.86) and its ability and accuracy in finan-
cial and tax reporting to multiple accounting standards (6.80), 
are among the highest in the survey as a whole.

■ Very large 2.2%

■ Large 4.4%

■ Medium 64.4%

■ Small 28.9%

■ North America 100.0%

■ Europe ex-UK 0.0%

■ UK 0.0%

■ Asia 0.0%

■ Rest of World 0.0%

■ 2016 ■ 2017
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■ Equity 47.1%

■ Event driven 3.9%

■ Relative value 3.9%

■ Fixed income 0.0%

■ Macro 3.9%

■ Fund of funds 5.9%

■ Other 35.3%

Trident Trust has registered an increase in its client base, over 
the past year, from 92 to 101 hedge fund managers, covering 130 
separate funds and 28 funds of funds. Of these, 70% have less 
than $100 million in assets under management. The remainder 
include firms with up to $1 billion in AuM. These are geograph-
ically dispersed, with 30% in North America, 25% in Europe 
(ex-UK), 20% in Asia (ex-Japan), 10% in UK and the remainder 
in various other jurisdictions. Trident itself maintains opera-
tional fund administration teams in nine jurisdictions: Bahamas, 
British Virgin Islands, Cayman, Guernsey, Luxembourg, Malta, 
Mauritius, Singapore and USA. In the last year, the firm has 
consolidated the ‘Trident Fund Services’ brand into the parent 
brand of the ‘Trident Trust Group’, as part of a strategy to grow 
its global profile.

Trident has again achieved global outperformer status, with 
an increase in its year-on-year category scores from 0.09 to 0.42 
points. The only category to register a decline over that period is 
Relationship Management and Client Service, which remains in 
the mid-sixes. It is also still 0.45 points above the survey average 
for that category, however. 

Technology, despite attracting the firm’s lowest category score, 
at 6.38, is also the area that most exceeds the survey average. 
Trident may well attribute this to the fact that it has in the past 
year augmented its global technology platform, by implementing 
Linedata Mshare and Linedata Reporting. 

Amongst the individual questions in the survey, levels of 

Trident Trust

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.57 6.65 n/a -0.08 n/a

Value Delivered 6.39 5.97 n/a 0.42 n/a

Investor Services 6.66 6.51 n/a 0.15 n/a

Fund Reporting and Valuation 6.55 6.46 n/a 0.09 n/a

Compliance and Taxation 6.61 6.34 n/a 0.27 n/a

Technology 6.38 6.18 n/a 0.20 n/a

Administration Services 6.75 6.60 n/a 0.15 n/a

Other Services 6.76 6.54 n/a 0.22 n/a

Global outperformer Yes Yes

TRIDENT TRUST
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investment in technology and handling of new releases, records 
the most improved score, up 0.45 points to 6.37, followed by 
competitiveness of fees charged, up 0.42 points to 6.39. In ab-
solute terms, the highest scoring question for Trident, is for the 
completeness and accuracy of information provided to auditors 
– a very notable 6.88. This is followed by its ability and accuracy 
in financial and tax reporting to multiple accounting standards, 
which scores 6.84, and the ability and accuracy of tax calculation 
and reporting, recorded at 6.83.

Although two clients make a plea for more customisable re-
ports, the majority of freeform client comments praise Trident’s 
service quality. “Great, small team with very responsive cus-
tomer service.  With Trident you get all of the great customer 
service of a small administrator hungry for business- with the 
strength and technology of a much larger provider,” is one such 
glowing review.  “My team at Trident is fabulous,” says another 
client.  “They are always responsive and willing to help. They 
make my job so much easier.”

■ Very large 0.0%

■ Large 0.0%

■ Medium 27.5%

■ Small 72.5%

■ North America 82.4%

■ Europe ex-UK 5.9%

■ UK 2.0%

■ Asia 2.0%

■ Rest of World 7.8%

■ 2016 ■ 2017
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■ Equity 85.7%

■ Event driven 0.0%

■ Relative value 0.0%

■ Fixed income 0.0%

■ Macro 0.0%

■ Fund of funds 0.0%

■ Other 14.3%

In May this year, the acquisition of Trinity Fund Administration, 
in Ireland and the Cayman Islands by Australian administrator 
MainstreamBPO, was announced with the deal expected to 
complete in H2, 2017, subject to regulatory approval. The firm 
provides services to over 140 funds and investment vehicles 
incorporated in a variety of jurisdictions. It has 30 staff across its 
various offices.

The firm has seen an increase in seven out of eight category 
scores, with an average increase across all areas of 0.34 points. 
This is a significant achievement given that its scores in 2016 were 
already well above the survey average. Although this score has 
increased, Trinity remains 0.23-0.89 points higher in all areas.

Value Delivered displays the largest gap: 6.71 for Trinity, versus 
a survey average of 5.82. The firm’s highest category score, 6.80 
for Relationship Management and Client Service, is 0.69 points 
above the market average.

With  a reduced response sample, almost half the size of 2016’s, 
there are few client comments. One manager, however, says, 
“Trinity provide a great overall service to our funds which consist 
of vanilla assets. We are yet to test their capabilities at handling 
more complexity due to the nature of our investment policies.”

Responses come primarily from US and UK-based managers. 
While both sets of respondents score the provider highly, those 
in the US appear particularly pleased with Trinity’s offerings in 
the areas of Relationship Management and Client Service and 
Compliance and Taxation, both of which score 7.0, the highest 

Trinity Fund Administration

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.81 6.13 n/a 0.68 n/a

Value Delivered 6.71 5.93 n/a 0.78 n/a

Investor Services 6.52 6.26 n/a 0.26 n/a

Fund Reporting and Valuation 6.37 6.16 n/a 0.21 n/a

Compliance and Taxation 6.66 6.41 n/a 0.25 n/a

Technology 6.16 5.81 n/a 0.35 n/a

Administration Services 6.60 6.19 n/a 0.41 n/a

Other Services 6.43 6.63 n/a -0.20 n/a

Global outperformer Yes Yes

TRINITY FUND ADMINISTRATION
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score possible in the survey. 
Looking at the individual question scores across the entire 

response base, two questions record a score of 7.0. These are 
timeliness and accuracy of fund books and records and com-
pleteness and accuracy of information provided to auditors. Val-
ue received relative to fees paid scores 6.89, the most improved 
individual question score, year-on-year (+0.96).

Only two questions record scores below 6.0, the threshold be-
tween Good and Very Good. These are the ability to deliver useful 
performance measurement and attribution analysis (5.80) and the 
ability and willingness to customise and or allow self-customised 
reports and to integrate into clients’ own systems (5.93).

Despite the clear upward trend in scores as a whole, three 
question scores have dropped this year: effectiveness of De-
positary Services (down 0.88 points to 6.12); effectiveness in 
supporting Fund of Funds (down 0.78 points to 6.00); and the 
ability to deliver useful performance measurement and attribu-
tion analysis (minus 0.20 to 5.80).

■ Very large 0.0%

■ Large 0.0%

■ Medium 57.1%

■ Small 42.9%

■ North America 42.9%

■ Europe ex-UK 14.3%

■ UK 42.9%

■ Asia 0.0%

■ Rest of World 0.0%

■ 2016 ■ 2017
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■ Equity 40.0%

■ Event driven 6.7%

■ Relative value 0.0%

■ Fixed income 10.0%

■ Macro 0.0%

■ Fund of funds 0.0%

■ Other 43.3%

U.S. Bancorp administers a total of 1351 separate funds and 103 
funds of funds, for 221 hedge fund managers. These are spread 
across all AuM categories, with 51 clients having more than 
$10 billion in Assets under Management. Approximately, 78% 
of clients are US-based, with the remainder in UK and Europe. 
Services are provided by U.S. Bancorp out of Milwaukee, Hack-
ensack, Dublin and London.

New product launches by the bank this year include collat-
eral support services, regulatory and compliance support and 
investor e-subscriptions workflow. “We are also expanding our 
product offerings specifically to credit, structured credit, fixed 
income hedge fund and private equity managers,” says the bank.

The bank’s category scores have improved this year by an 
average 0.31 points, taking it back into the global outperformer 
territory. In the process, five categories have moved up from 
Good (5.00-5.99) to Very Good (6.00-6.99). The lowest score is 
now 5.54 for Technology though this has also risen 0.23 points 
year-on-year. Only two categories score below the survey aver-
age: Technology (-0.15); and Investor Services (-0.08).

Some 50% of this year’s response sample for U.S. Bancorp com-
prises returning participants from 2016. Freeform comments are 
drawn mainly from this segment. “We’ve worked with numerous 
fund administrators in the past for other funds and U.S. Bancorp 
is the best hands-down,” says one manager.  “Everyone we deal 
with is helpful, professional and knowledgeable.  Cost is very 

U.S. Bancorp Fund Services

Service area 2017 2016 2015 Difference    
(2017-2016)

Difference    
(2016-2015)

Relationship Management and Client Service 6.22 5.98 6.41 0.24 -0.43

Value Delivered 5.90 5.60 6.24 0.30 -0.64

Investor Services 5.94 5.95 6.48 -0.01 -0.53

Fund Reporting and Valuation 6.14 5.79 6.37 0.35 -0.58

Compliance and Taxation 6.04 5.66 6.50 0.38 -0.84

Technology 5.54 5.31 6.05 0.23 -0.74

Administration Services 6.37 5.99 6.53 0.38 -0.54

Other Services 6.35 5.76 6.41 0.59 -0.65

Global outperformer Yes

U.S. BANCORP FUND SERVICES
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reasonable based on their services.” Another is equally positive: 
“We’re exceptionally pleased with the service and quality of our 
provider, and don’t know of anything else we are expecting from 
them.” 

The few requests for improvement, focus primarily on Tech-
nology. “Enhanced portal management/dashboard to view high 
risk areas in one place” and “online portal where we can access 
statements and query historical fund data, ad hoc” are two, 
while a third calls for “better in-house analytics.”

At an individual question level, the two highest scores are for 
effectiveness in supporting funds of funds (6.75) and effective-
ness of board reporting (6.71). The lowest scores, though- still 
comfortably in the Good range (5.00-5.99), are for ease of inte-
gration of technology into client operations (5.51, up 0.17 points 
from 2016) and levels of investment in technology and handling 
of new releases (5.53, up 0.27 points from 2016). Only four ques-
tions record a slight decline in score, though none is sufficient to 
raise concern.

■ Very large 3.3%

■ Large 23.3%

■ Medium 43.3%

■ Small 30.0%

■ North America 96.7%

■ Europe ex-UK 0.0%

■ UK 3.3%

■ Asia 0.0%

■ Rest of World 0.0%

■ 2016 ■ 2017
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