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Introduction
Funds Congress is London’s largest thought leadership and
networking event for fund managers, covering all asset classes
and fund jurisdictions.
Broadcaster Natasha Kaplinsky OBE, who has headed national
television news teams for the UK’s BBC and Channel 5 and now
fronts ITV News, guided panellists and keynote speakers through
the principal themes that will define the year ahead. Regulators,
senior investment professionals and politicians shared insights
with delegates from the stage, while the audience gave voice to its
own attitudes and opinions on the most pertinent issues in asset
management through a series of live polls.

Natasha Kaplinsky OBE – Broadcaster
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Keynote: Doing Capitalism Differently –
A Mission-Oriented Approach
For more than a century, argued Mariana Mazzucato, an economist based at University College London,
few have questioned the way we think about one of the most fundamental pillars of capitalism: value
creation. Yet as the world faces problems of unprecedented complexity, she held, it is time to rethink the
role of public policy in the search for a new capitalist story.
In a sweeping and stimulating address, Dr. Mazzucato set out her own vision of society, one in which
a proactive, entrepreneurial state utilises the power of procurement to reward innovation by creating
conditions that allow scientific discovery to flourish. Just as the quest to put a man on the moon forged
a common goal among government, industry, science and society, could we frame a modern style of
mission – ridding the oceans of plastics, say – that encouraged a similar collaboration between publicand private-sector actors and society at large? Such radical change, she posited, is more than just
possible – it is necessary.

Mariana Mazzucato –
Professor of Innovation
and Public Value at UCL,
Director of the Institute
for Innovation and Public
Purpose, and author of The
Value of Everything: Making
and Taking in the Global
Economy
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Panel: CEOs on State of the Industry –
What Are the Threats and Opportunities?
In a macro context of unprecedented change, a panel of chief executives in the
asset management industry unpicked key trends to identify opportunities for
success. Points to ponder included the following:
•

The impact of data innovation is a predominant factor in asset management.
Even now, a growing number of investors are exploring quantitative strategies;
in future, active managers will be well-positioned to interpret insights arising
from micro-signals in vast data packages.

•

As investment firms continue to hire overwhelmingly from traditional sources of
talent, panellists were concerned by negative prevailing views of the industry
held by the young in particular. Taking back control of the narrative from the
media could help, argued one CEO, to remind the world just how important
asset management is in society.

•

As client empowerment results in financial advisers being pushed to offer more
for less, one possible road to success lies in greater scale. Yet scale itself can
bring a whole new set of concerns. “As the asset and employee base get bigger,
organisational problems become more pressing,” said one panellist. “Firms
can find themselves spending more time on internal issues than serving their
clients.”

•

Active managers, well placed to police the sustainability credentials of target
businesses, will benefit from the move towards integrating ESG principles
throughout the industry.

Kimberly LaPointe – Executive Vice President, Head of PGIM Investments International, PGIM Investments (moderator)
Andrew Formica – Chief Executive Officer, Jupiter Asset Management
John Ions – Chief Executive Officer, Liontrust Asset Management
Jennifer Johnson – President and Chief Executive Officer, Franklin Templeton Investments
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Panel: Market Outlook for 2020 – Private
Equity, Real Assets, Secondaries and Credit
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An era of sustained low interest rates has fostered both growth and greater maturity
in private equity. While entry multiples remain at an all-time high, a panel of market
participants hazarded opinions on opportunities for future success.
•

The rapid growth of a secondaries market in private equity has been particularly marked.
As the sense of stigma once associated with selling stakes has declined, secondaries
players have been able to build more firepower to take larger positions, with the
increased liquidity benefitting the industry as a whole and secondaries becoming a
legitimate and often-used liquidity tool.

•

Significant growth is also likely in the private debt secondaries markets as borrowers
choose to refinance in the private market instead of rolling over credit with existing bank
lenders.

•

The cost of adapting to a continually evolving regulatory environment will continue to fall
heavily on smaller PE firms. The desire to acquire greater scale will remain a pressure –
and a challenge – for many.

•

As the need to grow assets under management continues, the next frontier for private
equity is retail/semi-retail investors. Already, some firms are structuring solutions to
access these investors.

Thiha Tun – Partner, Dechert LLP (moderator)
Tobias Giesser – Managing Director, Global Co-Head of Structuring, Partners Group
Charles Lemon – Partner, Triago
Ryan McNelley – Managing Director, Duff & Phelps
Diana Tatarchuk – Chief Executive and Investment Officer, Nevé Capital

Panel: Regulatory Priorities
for 2020 and Beyond
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A panel of senior regulators outlined key issues on the radar of Europe’s regulatory bodies and governments.
•

The European Securities and Markets Authority (ESMA) will carry out a major assessment of liquidity risk in Europe in 2020. Managers should expect a robust approach “akin
to an audit,” said one regulator, involving a system-wide scan coupled with deep dives into areas of concern. This first concerted pan-European exercise on liquidity risk will
also assess the effectiveness of existing stress-testing measures.

•

It is not yet clear whether deepening convergence among supervisory authorities in Europe will create conditions for a capital markets union. There would be great potential to
boost retail participation in a more unified market. Tools to direct employee- or family-focused savings schemes towards investments include dedicated fund vehicles,
white-labelling and mutual recognition of national standards.

•

Time will tell if reform of the rules governing payment for equity research have succeeded. Early indications suggest some shift towards issuer-paid research in covering SMEs,
with no immediate sign indicating abrupt falls in activity elsewhere. In due course, the broader question of inducements may require a wider array of measures.

•

Loan origination and ancillary services performed by AIFMs are two potential areas of interest for regulators in the medium term.

Gurpreet Manku – Deputy Director General and Head of Policy, BVCA (moderator)
Nick Miller – Head of Asset Management, Financial Conduct Authority (FCA)
Kevin Mullen – Head of Markets Policy, Central Bank of Ireland (CBI)
Frédéric Pelèse – Deputy Executive Director, French Autorité des Marchés Financiers (AMF)
Marco Zwick – Director, Commission de Surveillance du Secteur Financier (CSSF)

Keynote: Live Hacking Show
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Dubbed the world’s first “IT-comedian,” Tobias
Schrödel shone light on the dangers of the dark net,
allaying his audience’s dismay with generous doses
of black humour. With startling ease, he showed
how hackers can access and weaponise millions
of user passwords, fool a mobile phone’s caller ID
function or trick a computer into bypassing its own
anti-virus software. Delegates laughed and cringed
in equal measure as they realised how easy it was
to be conned, caught out or compromised by even
the simplest online activity. Who knew, after all,
that every colour laser printer leaves a unique trace
of microscopic dots tying its user to the printed
page? Or that a veritable treasure trove of valuable
information can be harvested from even the most
benign family photo? Amusing, yes, but a salutary
lesson as well.

Tobias Schrödel – Live Hacker

Interview: As We Look to the Future, What
Lessons Can We Learn from the Past?

For more than three decades, Martin Gilbert built Aberdeen Asset Management into
one of the largest listed fund managers in Europe, later overseeing its merger with
Standard Life. Prompted by Dechert financial services partner Allison Fumai, Gilbert
commented on some of the transformative shifts he has seen in his time at the forefront
of the global asset management business. Years ago, said Gilbert, the difficulty lay in
rooting out useful information; the hard task now lies in filtering out the noise. Yet while
many managers fear fee compression and other macro challenges, the potential for
disruption by newcomers drawn to the industry’s high profitability presents a far more
profound challenge. Firms should embrace their own disruptive strategies or face being
disrupted by others, with those best able to trim costs and increase efficiencies having
the greatest chance of survival.
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Allison Fumai – Partner, Dechert LLP
Martin Gilbert – Chairman, Aberdeen Standard Investments

Panel: ESG and Diversity
in Asset Management
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After some years of debate regarding
ESG, the panel saw ample evidence that
sustainability considerations in particular
are growing in importance in investment
decision-making. Asset managers are
already wielding shareholder rights to
influence the way portfolio companies
behave. And in a world turning its back
on fossil fuelled activity, panellists felt
that sustainable forms of investing will
move steadily into the mainstream. By
2030, most believed, some 80 percent of
financial services products are likely to be
ESG-focused.
The European Union is leading the way
in efforts to create a financial policy
that mobilises finance for sustainable
growth. The EU’s Action Plan for
Financing Sustainable Growth sets out
policymakers’ strategy to connect finance
with sustainability. The plan, adopted in
2018, includes proposals to boost the
transparency of companies’ ESG policies,
create common definitions of sustainable
activities via a classification system
(taxonomy) and devise labels to help
investors identify sustainable products.
All those in the financial services industry
will be affected by policy in Brussels,
warned panellists, with deadlines already
in place commencing 2021 for the
inclusion of sustainability disclosures in
financial product documentation.

Nathalie Dogniez – Partner, PwC (moderator)
Anna Driggs – Director and Associate Chief Counsel, Global Funds Policy, ICI Global
Will Goodhart – Chief Executive, CFA Society of the UK
Tatjana Greil Castro – Portfolio Manager, Muzinich & Co.
Bill Hartnett – ESG Stewardship Director, Aberdeen Standard Investments
Jennifer Wu – Managing Director, Global Head of Sustainable Investing, J.P. Morgan Asset Management

Keynote: What’s Love Got
To Do With It?
Serial entrepreneur Charlotte Pearce enjoys asking the kind of questions
that make businesspeople squirm. Even her choice of vocabulary can
generate discomfort in those unaccustomed to exploring feelings, emotions
or concepts such as vulnerability and love in a business context. What drives
her is reminding us that we should not forget to be human in whatever
industry we work: being a high-performing professional and being human are
not mutually exclusive, she says – just as doing business should not prevent
us at the same time from doing good.

Charlotte Pearce – Chief Executive Officer and Founder, Inkpact
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Panel: Megatrends and the
Future of Work

Forecasting the future is no easy task – but a panel of business figures thought it
a strong bet that technological advances will continue to transform how companies
operate and how people work. It is not technology itself that divides winners from
losers, however; the winners will be those who best harness technological change in
order to allow humans to concentrate on what they do best: exercise judgment.
Technology – and the ability to work virtually – already allows even the smallest
company to hire staff or buy professional services on a global scale, in the process
creating greater diversity within that company.
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The benefits to business of diversity – whether of gender, ethnicity, background,
generation or outlook – will become more widely accepted, forecast the panel,
particularly as research indicates that employees are more productive when taking
their “whole selves” to work. Buy-in from the C-suite – and real consequences for
those who fail to adapt – are key to transforming attitudes. Diversity is more than just
gender, ethnicity or background, it is diversity of thought.
At its heart, the search for diversity is about finding effective ways to unleash human
talent. “People from different backgrounds ask different questions, in the process
exposing unprofitable, inherited assumptions,” said one panellist.

John Donohoe – Founder and Group Chief Executive Officer, Carne Group (moderator)
John Herlihy – Vice President EMEA & LATAM, LinkedIn
Shalena O’Connell – VP Operations, MongoDB
Charlotte Pearce – Chief Executive Officer and Founder, Inkpact
Suki Sandhu OBE – Chief Executive Officer, INvolve

Keynote: Keeping Order
His has been an extraordinary mandate. John Bercow, the first Speaker of the
House of Commons since World War II to keep order in front of four Prime
Ministers, has seen – and presided over – tremendous change. Elected on a
mandate to deliver what he described as “overdue, desired and necessary”
reform in the administration of the House of Commons and the Parliamentary
Estate, Bercow overhauled procedures in ways that held government more
accountable, gave voice to those who had been silenced, and brought greater
diversity among his colleagues because Parliament, he said, “ought to look
more like the country it is charged with representing.” Delighting delegates
who crowded in to the QEII’s main hall to hear him, Bercow mixed sage
comment on leadership with mischievous asides on the most colourful
episodes in the Brexit debates. And beware, he cautioned his rapt audience
– those who bring about innovation and change necessarily face plots and
scores to settle in subsequent years.

Rt Hon John Bercow – Former Speaker of the House of Commons
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Panel: What Next for Brexit?

Overseen by former Speaker of the House of Commons John Bercow, a panel of
prominent politicians, parliamentarians and former government officials explored a
range of possible Brexit-related outcomes.
Despite a near four-year crisis of an intensity that in centuries past would have caused
a civil war, the UK’s party political system has proved surprisingly resilient, said one
panellist. Prospects for the continuation of the UK as a single political entity look less
rosy, however, with tailwinds favouring pro-independence nationalists in Scotland and
supporters of unification on the island of Ireland, a process likely to be hastened by
increased intra-Ireland trade resulting from Brexit.
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With negotiations due to begin in March over the UK’s future relationship with the
EU, few expected much progress to be made towards a trade deal before the transition
period ends on 31 December 2020. With the EU27 still united, the risk of “No Deal”
remains high.
Tracking the return of powers once held in Brussels will be a key endeavour for the
funds industry. It will be important to know which UK institutions take on which
responsibilities and who will be charged with overseeing them – and ensuring that the
voice of the UK’s funds industry is heard.

Rt Hon John Bercow – Former Speaker of the House of Commons (moderator)
Baroness Sharon Bowles – Member of the House of Lords
Philip Rycroft – Former Permanent Secretary at the Department for Exiting the EU, now a Specialist Partner at Flint Global
Rory Stewart OBE – Former Member of Parliament
Rt Hon Gisela Stuart – Former Member of Parliament

2020 Testimonials

“

Nothing else like it in the industry
for funds professionals
Excellent, engaging and energetic
speakers and a very on point agenda
Probably the most astutely focused
conference in the whole calendar year
The best opportunity in the year to
catch up with people
No other forum globally in the industry
attracts such a broad level of interest
See you in 2021
Register your interest at fundscongress.com
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Growth of Funds Congress by attendee numbers

2020

Funds Congress is the biggest central
London-based asset management
conference covering all asset classes.
Funds Congress at a glance:
•

The only major annual event that brings together all
major asset classes and fund jurisdictions.

•

Focuses on the key themes that will define the year
ahead in asset management. How will they affect your
business? What are others doing and planning for?

•

Who attends? Anyone helping to shape the strategy of
their asset management firm, including C-Suite/MD/
Partner, legal and compliance, product development,
risk management, business development and investor
relations professionals.

•

35+ outstanding and inspirational guest speakers,
including regulators, senior investment professionals
and politicians.

•

4+ hours of networking time.
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20+

C-suite/MD/
Partner-level attendees

Legal and compliance
professionals

Other core attendees:

Jurisdictions
represented

Product development/ Risk
management/ Business
development/ Investor
relations

Sponsors
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Carne is the premier global provider of Fund Management Solutions to the asset management industry. Professional
services include European Fund Management Companies, Fund Platforms and Independent Fund Directorships, as
well as other Fiduciary services. These services are supported by Carne’s industry-leading technology and risk-driven
platform, CORR (Compliance, Oversight, Risk & Reporting). Carne is trusted by the world’s leading asset managers,
insurance companies, pension funds and wealth managers to manage their governance, compliance, regulatory and
substance requirements. Established in 2004, Carne employs more than 270 people in eight countries across the
globe and is a governance and substance provider for asset managers with more than $1tn AuM. carnegroup.com
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Dechert is a leading global law firm. We advise on matters and transactions of the greatest complexity, bringing energy,
creativity and efficient management of legal issues to deliver commercial and practical advice for clients. Dechert is an
acknowledged global leader in financial services and investment management. The firm is consistently recognised as a
top law firm for investment funds by a number of publications in the United States, Europe, Asia and the Middle East,
including Chambers, The Legal 500 and Best Lawyers. dechert.com

At PwC, our purpose is to build trust in society and solve important problems. With offices in 157 countries and more
than 276,000 people, we are among the leading professional services networks in the world. We help organisations
and individuals create the value they’re looking for, by delivering quality in audit and assurance, tax and advisory
services. PwC’s asset & wealth management practice provides unique industry insights to traditional asset managers,
hedge funds, real estate firms and private equity houses. Our experience with asset managers across the world can
help you with the issues that you face today. pwc.com/awm
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