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Cayman’s bitter Tangerine

The Court of Appeal’s ruling in the case of vicarious liability brought against
DMS, which claims to have ‘the most complete fund governance platform’ in
Cayman, for the alleged wilful neglect against Dawn Cummings, leaves more
questions than answers.

This case goes back a very long time. The NED first covered it in November
2012; a lot has been written about it since then.

In summary; Dawn Cummings was an Executive Director with DMS from
May 2010 until September 2018. During her time with DMS she was an
independent director of Tangerine Investment Management, the investment
manager for funds established by Axiom which provided loans to English
law firms, before its collapse in 2012. When it collapsed there were various

allegations of fraud. Continued on page 13 >>

Time for a fundamental rethink

Across many industries, including asset management, people are using this
crisis to ask fundamental questions about their business practices. This is
now beginning to happen in fund governance too. A lot of what we have all
taken for granted is being re-evaluated at present.

Most fund governance practices have been in place for a long time without
anyone questioning any of them. Very little to nothing has changed in the way
funds have been governed — especially at board level — since the international
asset management industry got going in the late 1980s. Whilst we are all
locked down this would be an ideal time to ask some big questions.

The NED will be running a series of e-events over the coming months

to address and perhaps challenge the broad and basic pillars of fund
governance. To get the debate going we thought we would raise what we
believe are the big questions that the industry might like to address now.
Some of these were also brought up in the e-event that The NED hosted on
April 28.

For example, what is the purpose of the board, for those funds that have
them? Are they, or should they be, the real ultimate decision-making body for

that fund? Or should it be the manager? Continued on page 6 >>

Contents

News
IFI Global eSeminar

IFI Global launches online Strategy
Forum

EMU in peril
Back to Brexit

An all-Ireland fund industry?

Time for a fundamental rethink
- continued from page 1

Transparency in the Zoom era
Director residency rule reform? 9
Private debt fund governance issues 11

Cayman's bitter Tangerine 13
- continued from page 1

Expert Fund Boards 15

Non Executive Fund Directors
Database 18

IF1 Global Research

The Briefing Report
ESG's impact on the fund industry

The NED
Alternative Fund Governance:
The View of Investors (US & Europe)
The Tracker
The impact of Brexit on EU jurisdictions

For more information, please
e-mail Tamara Sims

The NED is published monthly by IFl Global
Ltd. Annual subscription is £340. No part
of this publication may be distributed or

reproduced in whole or in part without prior
written permission from the publisher.
All contents copyrighted.

The NED May 2020 1


mailto:sims@ifiglobal.com

The NED Subscription Form

With your NED subscription:
B 12 issues of the publication.
B Attendance at all NED events.

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

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

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

Company:

Address:

Email: Tel:

An annual subscription to The NED is £340

Date: A corporate subscription to The NED is £850
Subscribers in the UK: Add 20% VAT

Payment options

Direct Transfer

() HSBG Bank Plc gCCElf:t: IFI thlo\lba.1|4|_1tj44530 e By Cheque (£ Sterling only)
Oxford Summertown Branch anx Account No: Make cheque payable to:
Sort Code: 40-35-35 IFl Global Ltd.
IBAN: GB95HBUK40353541444530 10 Arthur Street

SWIFTBIC: HBUKGB4B London EC4R 9AY

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

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

Editorial & research enquiries: Directory, event & subscription enquiries:
Simon Osborn e-mail: osborn@ifiglobal.com Tamara Sims e-mail: sims@ifiglobal.com

Registered Office: C/O Critchleys Llp, Beaver House, 23-38 Hythe Bridge St., Oxford, England OX1 2EP Registered in England: No.7648308



	Name: 
	Company: 
	Address: 
	Email: 
	Telephone: 
	Date: 
	Payment: Off
	Send: 


