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The NED's top 50 alternative
fund boards

Much time and effort has been invested by The NED in reviewing the
composition of alternative fund boards across jurisdictions. It has tried to find
information on 2,191 funds. This has been done in preparation for a fund
board rating system we hope to introduce later in the year. The goal of the
ratings will be to commend funds with strong boards and to encourage those
with weak ones to improve them.

Prior to embarking on our fund board composition review we had expected
to find similar standards by asset class and/or jurisdiction — or, if there were
differences between funds in the same category, they would be relatively
insignificant ones.

For example, we had imagined that the boards of, say, listed real estate
funds in Guernsey or Jersey would be of much the same standard and that
regulated AlFs in Ireland or Luxembourg, as another example, could also be

similarly grouped together. Continued on page 11 >>

It's coming: UK changes
underway

On June 19 The NED hosted the first public discussion on the FCA'’s reforms
to authorised fund managers’ boards (AFMs) in the UK. There has been a lot
of comment on this topic but, as was said on June 19, much of it has been
ill-informed.

For those coming to this subject for the first time it is important to understand
that that the two independent director requirement being introduced in the UK
(or at least 25% of the board being independent), which has been mandated
by the FCA, is at manager level.

The FCA looked at introducing independent directors for each UK fund board
but decided against it on practical grounds. It would have meant finding
thousands of independent directors, given the number of authorised funds
that there are in the UK. There are approximately 4,000 funds but only about

240 AFMs. Continued on page 7 >>
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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:

Date: An annual subscription to The NED is £340

A corporate subscription to The NED is £850
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
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