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I have always enjoyed the philosophical position of 
life imitating art.  The post Brexit environment in the 
UK has not failed to deliver a plethora of examples, 
be it in music (see above – Nigel Farage?) or in film.
In particular, I was drawn to one of my favourite 
concluding scenes to a film – not the unmasking 
of arch villain Keyser Soze in The Usual Suspects 
(Michael Gove, anyone?) or indeed the final shoot 
out in Butch Cassidy and the Sundance Kid (Messrs 
Cameron and Osborne?) but the scene from the 
1960’s Brit crime caper, The Italian Job.
Picture the scene – after a successful heist, the 
coachload of gold is perched precariously on a cliff 
edge.  The previously triumphant gang, headed 
by Michael Caine, are on the coach and are 
contemplating how to manage the dilemma of either 
safely retrieving the glittering prize before them or 
plunging themselves to certain doom. Caine then 
utters the film’s famous last line:

“Hold on a minute lads, I’ve got a great idea”
For Caine, read David Davis, and I can see the 
analogy between this scene and my own vision of 
discussions amongst the Brexit negotiation team.  
The answer to key questions such as:

“When will Article 50 be triggered?”, 
“Will the ensuing negotiation process deliver “hard” 
or “soft” Brexit?” and, more importantly, 
“Will the economy prosper and the employment, 
housing, education and health sectors improve for 
the overwhelming majority of citizens in the UK?”  

are mainly outside of our control so in the meantime 
it’s business as usual, isn’t it?
Well, whilst not all businesses will be affected to 
the same extent, company boards must determine 
what disclosures, if any, are required to ensure their 
financial statements, management and strategic 
reports meet the needs of shareholders / investors 

and comply with regulatory requirements. The board 
should, of course, focus on any strategic impact on the 
business model and consider the nature and extent of 
the company’s own principal risks and uncertainties 
arising from the result of the referendum.  How will 
this impact upon the future performance and position 
of the business?
Turning to this edition, once again we have three 
excellent articles covering a broad spectrum of issues.
The first one from Chris Marshall at Langham 
Hall focuses on one sector close to my heart and 
one that did witness an immediate impact post the 
referendum, namely real estate investment funds.  
Chris’s excellent piece focuses upon the choice of 
investment vehicle from the viewpoint of investor and 
administrator alike.
In light of the ever changing landscape in which many 
of us find ourselves working, it is timely that Dominic 
Farr at Howdens has provided us with an interesting 
commentary on managing risk from an insurance 
perspective.
Our third article is courtesy of Emma Martins at The 
Office of the Information Commissioner.  By way of 
introduction, the Commissioner is an independent 
statutory authority and its mission is to promote respect 
for the private lives of individuals through ensuring 
privacy of their personal information.  In addition, the 
Commissioner is responsible for providing advice and 
guidance to both Island businesses and individuals, 
and makes recommendations to the States of Jersey 
in response to international data protection legislative 
changes. Emma’s article provides an update on a new 
EU reform package regarding data protection and the 
impact that this will have on Jersey businesses.   This 
new legislation and the States of Jersey’s reaction, 
demonstrates that we in business (and in our own 
personal lives too) cannot exist in a bubble regardless 
of whether Brexit is hard, soft or somewhere in the 
middle!!
A reminder to all members to keep up to date with 
forthcoming events and articles via the website and 
the Linkedin pages. I would draw your attention 
to two forthcoming events that I know Gayle will 
expand upon in her communique – notably the JADO 
conference on Thursday 24th November at The 
Royal Yacht hotel and the Annual Dinner at L’Horizon 
on Friday 3rd February 2017.  I speak on behalf of all 
my Committee members and hope to see as many of 
you at both events as possible.
That concludes this edition. I would like to thank all 
of our contributors to this newsletter and once again 
special thanks to Scott Graphics for their assistance 
in getting this edition to print.

by 
Mark McNicholas
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After the financial crisis of 2008, 
investors became more cautious 
and far more aware of the risks 
of financial products, seeking to 
understand the funds in which they 
were investing and what protection 
was in place. In particular, liquidity 
became more important to investors 
and therefore open-ended funds, 
where liquidity was more readily 
available, became more attractive.  
Closed-ended funds tend to have 
higher risk profiles and therefore 
higher expected returns.
Historically, real estate funds tended 
to be closed-ended as the underlying 
assets did not allow for liquidity, 
quick sales and meeting redemption 
requests from investors who 
wanted out. In more recent years 

we have seen an increase in real estate 
structures that are open-ended funds, with 
managers and their advisors creating more 
sophisticated products which merged the 
longer term security that real estate has 
historically provided, alongside the flexible 
liquidity of an open-ended fund. 

For the administrator and the directors 
providing services to open-ended funds, 
there is most certainly an increase in the 
operational risks of running the structures. 
For example, the effect of errors in the 
NAV, performance fee or management 
fee calculations are vastly compounded 
and could cause significant impact on 
investors and the manager if investors have 
redeemed, or subscribed to the fund at an 
incorrect price. The timeframes and service 

deliverables are often more complex for 
open-ended funds and information is made 
readily available to investors, often on tight 
timelines. With the stakes being somewhat 
higher and an increase in investor focus 
comes a further importance to ensure 
adequate segregation of duties between 
the manager and trustee to an open-ended 
fund, and increased regulatory obligations 
for reporting, conflict management and 
performance. Functionaries to open-
ended funds need to carefully consider the 
additional risks, obligations to investors, 
transparency and the steps they should take 
to protect themselves. 

For investment managers in an economic 
time where we are frequently impacted 
by world events, both political and 
environmental, an open-ended fund can 
be far more desirable than a closed-
ended structure. The managers are able 
to continually seek and accept additional 
commitments into the funds, rather than just 
in a set period. Investors can take longer 
to commit to a closed-ended structure, 
and typically require more due diligence to 
be performed at the outset, due to the fact 
their capital would be tied up in the closed 
fund for a set minimum period, often 5 
years or more. NAV calculations are 
completed more frequently for an open-
ended fund so this allows managers to 
track performance to benchmarks more 
often and therefore take performance 

by 
Chris Marshall 
Langham Hall
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Dear Members

A lot has happened since the last edition 
of Quorum, including (in no particular 
order): our AGM; experiencing my 
first Hurricane in Orlando and the UK 
voting to end their membership of the 
EU.

I have in the past referred to the 
number of challenges we have faced 
globally and locally over the past 
12 months, whilst noting the quiet 

confidence about Jersey’s future.  I 
also flagged there will be future challenges in protecting 

our jurisdiction and no challenge comes bigger than dealing with 
the aftermath of BREXIT.  We continue to face the uncertainty 
with no real clarity, however what is certain is the negotiation of 
any future relationship is likely to be both complicated and highly 
resource intensive.  At JADO we are committed to keeping our 
membership up to date throughout and support you through these 
challenges, whatever they may be.

At our 2016 AGM we bade a fond farewell to Mo Baluchi, Charles 
Millard-Beer and Karl Anderson, who stepped down from our 
Committee.  Whilst it’s always sad to say goodbye I am delighted 
to introduce our 2016/17 new elect; Philip Pirecki, Trina Channing, 
Katy Millington, Charlotte Gill, Andrew Mason and Johnny 
O’Sullivan.   One may say I sound like a broken record however I 
once again want to take this opportunity to thank the Committee 
who give freely of their time and expertise and who work incredibly 

hard to ensure you have an Association you are proud of.  I’m  
looking forward to supporting them over what will be another 
exciting and eventful year. 

It was great to see so many members and friends of the Association 
at our Summer Drinks after the AGM, the only thing that let us 
down was the Scottish-like weather!  A large heartfelt thank you 
to Toni Bracken and Aimee Maskell for organising and of course 
thank you to the Radisson team for looking after us.

And finally there are a couple of 
dates for your calendar, the first 
being Thursday 24 November 
which is our first ever CPD 
conference, which I’m very 
excited about. I’m delighted that 
professional speaker and coach 
Sean Weafer will be hosting this 
interactive event which will be 
exploring the softer skills that 
underpin our industry and I very 
much look forward to seeing you 
there.  We are also busy planning 
our very popular Annual Dinner 
which will be at the L’Horizon 
Friday 3 February 2017, further 
details to follow.

Gayle Swanson 
Chair

From The Chair’s Desk

fees on a more regular basis.  Closed-ended 
funds usually require investor commitments 
to be deployed during an investment period 
comprising several years. To relieve this 
pressure, investment managers typically 
warehouse or co-ordinate the first few deals 
to coincide with a fund launch.

The negatives of an open-ended fund for 
managers can be a rush on redemptions, for 
example following a major event, like BREXIT 
which causes investors to panic and the 
markets to lose considerable value across the 
board, many open-ended funds had increased 
redemptions as investors sought to minimize 
any losses.  This means that managers are 
placed under pressure to sell 

assets or make rushed decisions in non-
ideal market circumstances which would not 
normally be made. These rushes for liquidity 
and sudden market changes can have lasting 
and devastating effects on open-ended 
funds  with several suspending redemptions 
in recent months as they were unable to 
liquidate assets quickly enough.   Whereas 
in a closed fund the manager is more able 
to ride the storm and allow the markets to 
stabilise again before any asset management 
decisions are made.  

Open-ended funds tend to be 
more expensive to operate 
so investors will want to 
understand the fee structure 
and total expense ratios prior 
to committing.
Both open and closed-ended funds have 
different pros and cons for investors, the 
investment managers and indeed for the 
service providers and directors. The important 
thing is that when operating an open-ended 
fund, service providers are mindful of the 
additional obligations to investors, the 
impact from market changes or fund specific 
events could have on the structure and of 
course ensure that the appropriate level of 
transparency is maintained. For investors, 
the current landscape offers much choice and 
flexibility, which can only be a positive thing 
for the ever growing diverse range of people 
who seek to make investments in funds rather 
than keeping monies in bank accounts or 
more traditional methods of investment. 
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Manage risk -  
don’t let it manage you!

Being a director of a company 
comes with many different 
responsibilities. Managing the day 
to day running of a business whilst 
keeping ahead of the competition 
and a changing regulatory and 
economic environment are just 
some of the challenges we all face.
Amongst all of this, is a need to ensure 
your business is properly protected from all 
forms of risk. Whilst finding the appropriate 
insurance cover can go a long way 
towards dealing with events when 
they go wrong, the more 
enlightened organisations 
tend to take a more 
holistic approach. 
They regard risk 
management, health 
& safety and 
insurance as one. 
This approach 
has many 
advantages but 
most importantly, 
in today’s 
increasingly 
litigious 
environment, it is 
vital that businesses 
actively manage these 
disciplines in order to 
safeguard their employees, 
visitors and property.

The impact of injury or prosecution 
under the Corporate Manslaughter 

Act is very real and there are other, less 
obvious (but no less serious) repercussions 
such as business disruption and potential 
damage to corporate reputation.

By engaging with the right 
partner, you look at all 
aspects of risk that you face 
across all of your sites and 
put proactive steps in place to 
either avoid them completely 
or mitigate the consequences 
if they occur.
We are finding that more and more clients 
are recognising the value that effective risk 
management can offer. Rather than seek a 

range of insurance policies for different risks, 
they want a consultative approach that brings 
everything together at a competitive price. 
This is perfectly achievable and the first step 
is for the insurance broker to complete a full 
and detailed understanding of the client’s 
business. This is often a review and re-
scripting (if required) of current procedures 
and policies. This identifies any glaring gaps 
and the solutions needed to bridge them.

Such risk management also incorporates 
critical site audits and accident investigation 
training as well as chairing safety briefings. 
In addition, we have developed a vast library 
of support documentation to ensure all of 
our clients remain compliant on a continuing 
basis. Services are wide-ranging and 
include:

by 
Dominic Farr 
Howdens
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The evolving role of an  
insurance broker
It is no longer viable to just talk in terms of insurance.  At Howden we 
have evolved in line with changing client needs. Now we are insurance 
brokers and risk managers. The two services are interlinked and the 
vast majority of our risk management (RM) clients also benefit from 
our broking services too.

Risk Management ties in with our claims management and with our 
insurer negotiations. Combined together, this brings powerful results. 
Our knowledge from providing risk solutions aids our presentation 
to insurers and can dramatically affect premiums and coverage. We 
emphasise to insurers our relationship with clients and the work that 
we undertake to reduce and manage their risk, in turn reducing the 
risks the insurer is exposed to. Consequently we have many examples 
of clients who have secured much-improved terms based on the RM 
relationship that prevails.

The importance of Risk Management on claims management cannot 
be overstated either. When a claim occurs, our risk managers examine 
causation and develop training, improvement and learning plans to 
reduce the likelihood of a repeat event. In the meantime our claims 
team undertakes the accident investigation and begins the process of 
putting our client back on a level footing, both quickly and painlessly.  
At all times, acting as the client’s advocate to get the claim resolved 
as speedily and satisfactorily as possible.

Areas covered by  
Risk Management

 Claims Defensibility
 Accident Investigations
 Property Risk Assessments
 Safety Document Provision
 On & Off Site Training 
 Project Reviews
 Attendance at Site Audits 
 Thermography & Fixed Wiring Analysis
 Business Continuity 

Hopefully this article has not only alerted you to the diverse and 
complex nature of risks that all businesses face, but it encourages you 
to look at insurance from a totally fresh perspective and how working 
with the right broker can add much more value that you perhaps first 
thought.

Our risk team has wide capability and supports clients 
in many facets of business. As set out below:

Howden’s Risk Solutions
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“In the 20s and 30s it was the role 
of government, 50s and 60s it was 
civil rights, the next two decades 
are going to be privacy. I’m talking 
about the Internet, I’m talking about 
cell phones, I’m talking about health 
records. Who’s gay and who’s not”
No doubt you will roll your eyes to heaven 
at the prospect of a discussion on data 
protection, which is often seen as the ugly 
sister of regulation. But behind the above 
quote (from the West Wing) lies a serious 
point. Today, more than ever before, our 
lives are influenced, controlled and even 
determined by data. Every second of every 
day we are leaving a digital trail behind us. 
A trail that shows where we have been, who 
we have been speaking to, what we have 
been browsing, what we have been buying 
– the list goes on.

This new environment is bringing with it new 
legal as well as social challenges and earlier 
this year, after years of negotiations, the EU 
agreed a reform package. It takes the form 
of the General Data Protection Regulation 
(GDPR) and will come into force across the 
EU in May 2018.

If this is all happening in the EU, why does 
that matter for Jersey? The answer is 
simple. Not only will reflecting it ensure the 
strengthening of our rights as individuals, it 
will also preserve the hugely important data 
flows to the Island – so vital both for the 
finance industry as well as other innovative 
economic and government activity.

There is now, therefore, political agreement 
to implement local equivalent legislation 
at the same time as the GDPR. 2018 may 
seem a long way off, but the reform requires 
significant change for any business handling 
data and early preparation is essential.

Some key elements of  
the reform include -

 It has wider scope and captures more 
processing as well as companies 
located outside of the EU if they hold 
data on EU citizens 

 Transparency becomes even more 
important. Businesses must explain in 
clear language exactly how data are 
going to be processed and what rights 
people have.

 Children are explicitly recognised and 
afforded greater protections.

 Breach notification becomes mandatory.
 Right to be forgotten ensures individuals 

are able to have  
certain data removed.

 Data portability allows individuals to 
export and import  
certain data.

 Privacy by Design, namely 
building it in from the start, 
must be evidenced.

 Data Protection Officers 
become mandatory for 
the public sector and 
certain private sector 
data controllers.

 Processors 
(suppliers) have 
specific obligations. 

 Tougher 
enforcement, 
including fines.

Where to start?
Go back to basics – 

 What data do you have?
 On what grounds/terms was it collected?
 What is it used for?
 Where is it? 
 Who has access?
 How long do you keep it and how is it 

destroyed?

Answering these basic questions will be a 
positive step in preparing for the changes 
ahead and will also help you get to know 
your business a lot better.

Companies that meet their client’s 
expectations in this digital, data-driven era 
will invariably have an edge.

For more information, there is a  
GDPR page on our website  
www.dataci.je

by 
Emma Martins 
The Office of 
the Information 
Commissioner



Strengthening Relationships
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The financial services industry is built 
on relationships; making new ones 
and strengthening existing ones both 
internally and externally. Effective 

communication sits at the heart of those 
relationships and requires a mutually 
beneficial rapport and level of trust. These 

are skills that can be learned and 
strengthened.

As part of JADO’s training programme, 
we are pleased to offer you an 
interactive event presented by 
professional speaker and coach Sean 
Weafer (www.seanweafer.com).  
This event will help you proactively 
and consistently develop and 
strengthen relationships. Through 
interactive group activities you 
will expand your understanding 
of different personality types 
and how those types impact 
personal interactions.

Come along to our event and 
not only gain confidence in 

yourself, but also earn valuable 
CPD points. This event may also be part 
of your appraisal/training programme.

12 noon -1pm  

Buffet lunch (Vegetarian options will 
be available. Please advise of any 
other dietary requirements)

1pm to 3pm          

Connecting in Colour - building high 
trust client and team relationships 

3pm to 3.30pm    

Break and networking opportunity

3.30pm to 5.30pm    

The High Trust Networker – stop 
hesitating, start networking 

COSTS

£15 to JADO members

£40 to non-members

Fees are non refundable

Please book early to ensure you 
have a space.

DATE Thursday 24 November 2016   |   TIME 12:00pm – 5:30pm  |   LOCATION The Royal Yacht Hotel

CPD Conference 
24 NOVEMBER 2016
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NAME: Trina Channing
 PLACE OF BIRTH: Jersey
Q Present occupation?
A Head of Corporate & Funds at Whitmill Trust Company Limited.

Q Professional resume?
A During the latter stages of my education, I was convinced that I would 

embark on a career in forensics and pathology, however due to various life 
choices and changes I started on the well trodden path into the finance/legal/
insurance industry. Entering the world of trust and company administration 
in 1998, which led to a natural progression into Property Funds at the height 
of the JPUT’s boom. Discovered that I rather enjoyed being involved in 
commercial property in particular the industrial and tertiary projects.  I have 
worked for small boutique providers and multi-national corporates, where I 
was fortunate to have some great mentors from industry.

Q When has kept you to Jersey?
A The Ocean and our beaches as well as the seafood! I have considered re-

locating to the UK/Europe at various times, however everything I love is in 
the Island and the quality of life would be hard to match elsewhere. Besides, 
a commute that takes more than twenty minutes is just not acceptable!

Q 3 things that help you relax?
A Spending time at or in the sea, normally with 

my Leonberger Zshakira; a walk in the woods; 
absorbing myself in a good book.

Q 3 things that keep you awake at night?
A I do lay awake often worrying about world conflict 

and terrorism and family and friends in difficulty, 
which I think is plenty!  Have got better in 
switching off though in recent years!

Q 5 ideal dinner guests?
A Morgan Freeman, Prince Harry, Billy Connolly, Sir 

Bernard Spilsbury, Maya Angelou. 

Q Favourite book?
A Patrica Cornwell - Kay Scarpetta Series.

Q Favourite film?
A Cannot just pick one!  Sweet Home Alabama/

Forrest Gump/Rain Man.

Q Saturday night song?
A Bon Jovi - Living on a Prayer or Guns n Roses 

Sweet Child O’ Mine.

Q Sunday morning song?
A Anything by Billy Joel/Coldplay/Alisha Keys.

Q 3 things to take with you to a desert island?
A Sailor Jerry’s Rum, a good book and a solar 

powered radio.

QA+
session with

?
??

? ??

CPD Future Events
Details of the Association’s 2016 CPD  
programme can be found on the website
www.jado.je
For more details please contact Aimee 
Maskell, at aimee@amtopmsecretarial.com


