
QuorumA  N E W S L E T T E R  F O R 
J E R S E Y  D I R E C T O R S

I S S U E  22 2 0 1 9  M E M B E R S  E D I T I O N

Since becoming editor of Quorum four years 
ago I have tried, with varying degrees of 
success, to highlight similarities between 
contemporary events in the economic and 
political arenas with issues affecting the world 
of a director.  Throw in a sample line from a 
band of note and “ hey presto” I’m on a roll.   
For some issues, this can be quite a struggle 
especially during quieter periods but given 
the events of the past few weeks, it’s been 
a doddle.   That said, as matters have been 
moving so quickly at Westminster I have had 
to change the lyric quote a few times!!

Conflicts of interest abound at the Board level.  
They constitute a significant issue in that they 
affect ethics by distorting decision making and 
generating consequences that can undermine 
the credibility of Boards, organisations or even 
entire economic systems.  Most corporations 
require Board members to sign a conflicts 
of interest policy at the time of appointment 
and again at ensuing Board meetings.  The 
real danger lies in the extent to which Boards 
and directors are unaware of the many subtle 
conflicts of interest that they are dealing with.  
The boardroom is a dynamic place where 
struggles of ego, power, rules and authority 
continuously surface and it is not always 
clear, in the turmoil of group dynamics, what 
constitutes a conflict of interest or the manner 
in which one should participate in Board 
deliberations.  

I will leave it to you to draw the parallels with 
Westminster and the tangled web that the 
whole Brexit process has become.

Turning to this issue.  Our first article from 
Andrew Weaver at Appleby strikes an air of 
optimism amongst an otherwise uncertain 
environment.  The piece focuses on the 
local funds sector and shows how a well 
organised and proactive approach can assist 
in organisations successfully steering through 
murky waters.

Our second article from Michael Johnson at 
Intertrust focuses on disruptive technologies 
and how the participants in the Funds sector, 
especially in private equity and real estate, 
should be adapting to ensure that competitive 
advantage is maintained.

Regular contributor, Gavin Wilkins from JTC, 
has provided us with a precis of a conference 
he spoke at on a recent trip to Malaysia which 
focused on the local investor sector and its 
demand for investment in U.K. real estate.  
The article provides an interesting insight into 
how Jersey is adapting its suite of investment 
structures to cater for investor appetite.

Our final article is courtesy of Christopher 
Bennett at Crestbridge.  The feature provides 
a detailed perspective on the importance of 
corporate governance to both investors and 
governments.  The article shows how the 
European real estate funds industry via INREV 
has developed far reaching guidelines for 
governance standards.

We have also included some photos from 
our recent Annual Dinner at L’Horizon hotel.  
A great night was had by all as you will see.  
Special thanks to Neon Sapphire for their 
generous sponsorship of the event and also 
to  Kay’s Photography for capturing the spirit 
of the night.

That concludes this edition.  Thanks as always 
to our contributors and to Scott Graphics for 
getting this edition to print.

by 
Mark McNicholas
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On the investment strategy front, 
there has been a measured 
increase in the allocation to 
alternative investments, a long term 
decline in public equities and an 
increase in the availability of non-
traditional sources of debt funding.
In 2017 there were 942 companies listed on 
the London Stock Exchange’s Main Market, 
compared to 1890 companies in 1999.  It 
has been reported that there were 23 per 
cent fewer US-listed public companies 
in 2016 than there were in 1976.  Counter 
that with the rise of the “unicorns” – private 
companies valued at more than USD1 
billion.  While traditional banking groups 
have pulled back from lending in light of 
increasing regulation, the space has been 
filled by alternative debt providers, including 
debt funds.  Preqin predicts the private debt 
market will double in size by 2023.   Preqin 
also reports that the alternative assets 
category will increase by 59% by 2023, with 
substantial majorities of investors consulted 
confirming they will increase allocations to 
the sector.

Another theme is that of increasing 
globalisation and tax compliance.  Whilst in 
recent years the politics of certain developed 
economies has given the impression that the 
decades long trend towards globalisation 
may have reached a peak, this is really 
about allocation of resources.  Globalisation 
is not going away; it is merely changing and 
with it the international movement of capital 
is merely being re-directed.  As conduits for 
international capital flows, small IFCs will 
continue to play a role.  Increasing 
tax and regulatory compliance 
is a cost of participation, but 

unless globalisation comes to a grinding 
halt, they will still form part of the financial 
“plumbing”.  Rising middle classes globally, 
increasing consumerism and the search for 
wealth creation all contribute to this trend.  

Issues we face in the coming year include 
concerns about the stage of the economic 
cycle, both globally and regionally.  There 
are already indications of economic 
slowdown in the USA, Europe and China.  
Will recession hit globally, regionally or 
locally?  If so when? It is safe to say that 
the current cycle will end and a new one 
will start but today signals are mixed as to 
the timing and the impact.  However, it’s 
not all about economics.  Brexit and the UK 
political environment may have a profound 
effect on businesses in Jersey, both in the 
short and long term.  The contest for geo-
political dominance between the USA and 
China will continue and whilst this is more 
of a theme, the immediate impact of trade 
tensions is an issue to consider in planning 
for the year ahead. 

And so what does this mean for us?  
Jersey’s fund and fund management sector 
reflects these themes and is well placed 
to embrace further developments. A long 
term and fundamental shift from retail 
funds trading in the public equity and debt 
markets to alternative assets and specialist 
investment funds; a sector that is highly 
compliant with international standards and 
adopts developments as a first mover; long 
term economic and political stability in a fast 
changing world, that is encouraging of value 
creation and embraces new entrants with 
diverse expertise; an international outlook 
pursuing new and developing markets 
including technological innovation. All these 
characteristics should be recognised and 
the growing and thriving funds sector in 
Jersey, enhanced by new participants from 
the USA and other markets, are signs that 
Jersey is well placed to prosper over the 
year.

Jersey Funds: Themes 
And Issues 2019

by 
Andrew Weaver 
Partner - Appleby 

Dear Members

What a fantastic turnout we had for 
our biggest ever Annual Dinner at 
the L’Horizon Hotel in February. 
Thank you all for your support, 
especially to Aimee and all those 
members and friends of the JADO 
who generously donated prizes and 
bought raffle tickets.  You raised a 
very impressive £2870.50 for Jersey 
Recovery College!

Dates for the Diary:  Our AGM and 
Summer Reception is booked for 4 
July at Tiffin.  Invitations will be 
sent out shortly, and we will also 
be holding our now infamous Speed 
Quiz at the Radisson on 2 October.

CPD is the third Thursday of each 
month and these are now held at 
PBS Workspace who will be moving 
into IFC5 in May.  Details can be 
found on our website.  Talking of 
which, the Committee is finalising 
the layout of a new look website to 
help us better communicate with 
you and make things easier to find.  
We do hope you will approve. 

 If you have any articles, or ideas 
you would like to see in Quorum, 
please do contact us, we would love 
to hear from you.

I shall see you at the AGM,  
if not before.

Zoe Dixon-Smith

From 
The 
Chair’s 
Desk
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There’s no question that 
technology is disrupting every 
element of our lives, simplifying 
and providing alternative processes 
and enabling new sources of value 
to be identified.
Collaborative ventures and the platform 
economy are empowering new and exciting 
ventures to succeed in multiple sectors, 
following in the footsteps of industry giants 
Amazon, Alibaba, Apple, Uber and Airbnb. 

It’s a revolution that cannot be ignored. 
At the same time, some organisations are 
embracing digital transformation to deliver 
value to their customers. Industry analyst 
IDC  has predicted that businesses failing to 
take on the digital transformation challenge 
risk seeing two-thirds of their addressable 
market vanishing by 2022.

And recent research from Bain & Company  
found that revenues for digital leaders had 
grown by 14% over the previous three 
years, more than doubling the performance 
of digital laggards in their industry sectors.

In the private equity and real estate space, 
disruptive technologies like artificial 
intelligence (AI), robotics, Regtech and 
blockchain are also impacting the way 
firms operate. Early adopters are reaping 
the benefits of applying these technologies 
to business processes, especially time-
consuming manual tasks that can now be 
automated. 

Financial services firms responding to 
research that Intertrust commissioned in Q4 
2018, appear broadly positive and optimistic 
about how technologies will bring even 
greater value to their organisations.

Private equity firms are acutely aware of the 
impact that digital innovation will have on 
their sector, particularly in the areas of AI 
and blockchain. This reflects growing levels 
of interest in using AI for handling large 
volumes of investor queries more efficiently 
by recognising questions being asked and 
recommending responses. Real estate 
professionals are more bullish than those 
in the private equity sectors, for example, 
about the impact that digital innovation such 
as big data, blockchain and AI will have in 
the future, though a lower proportion think 
it’s have a significant impact today.

Outcomes of the research also show that 
senior management teams in private equity 
firms are likely to increase in size between 
now and 2023 as they establish technology 
roles at a C-suite level with a mandate to drive 
strategic change. The current focus, however, 
is on operational effectiveness rather than 
large-scale disruption with over half of the 
respondents reporting that digital innovation 
is currently having the biggest impact on the 
efficiency of back office systems. 

Looking at the impact of technology on 
different sectors, private equity firms 
overwhelmingly believe that financial 
services creates the most potential for value 
creation through technological innovation, 
ahead of healthcare, consumer, energy, 
industrials and TMT. This is being driven by 
the proliferation of new fintech companies 
that offer disruptive services such as 
P2P lending and aggregated financial 
management. However, there are signs that 
new ventures offering primary healthcare 
services may well catch up with fintechs in 
the coming years. 

For the real estate industry, the greatest 
opportunities for value creation through 
technology innovation is in retail, where it’s 
enabling organisations to adopt omnichannel 
models to compete with online ecommerce 
vendors.  Compared to other sectors, real 
estate professionals are more enthusiastic 
about technologies such as drones, which 
will enable them to assess properly the 
external condition of assets, for example, or 
virtual reality that helps demonstrate assets 
in an immersive fashion to investors.

Perhaps unsurprisingly, cyber security poses 
the greatest risk to businesses with private 
equity firms identifying cybersecurity and 
data breaches being the biggest technology 
risk when assessing target companies. For 
real estate, the increasing use of technology 
in the design, monitoring and maintenance 
of assets has introduced a new set of 
challenges. The biggest risk for this sector 
when assessing target real estate assets are 
firstly the cost of upgrading IT infrastructure 
and secondly assets becoming obsolete 
due to disruptive technology. 

The view that new technology, and the 
resulting business processes and models 
that ensue from its introduction, can be 
managed in isolation is out-dated. The most 
value is driven today by using technology to 
support everything from customer portals 
to transaction processing and smart data 
analysis. However, the private equity and 
real estate sectors are still very much driven 
by personal relationships and services and 
this should not be forgotten in the race to 
adopt new technologies. 

Successful organisations recognise that 
emerging technologies will not just impact 
their own businesses, but also the sectors 
in which they operate. The winners will be 
those that have the skills to turn vision into 
reality and have a transition programme in 
place.

To find out more about our disruptive 
technology research report, get in touch.

Michael.johnson@intertrustgroup.com

Disruptive technology in 
financial services: are you 
focused on the future?

by 
Michael Johnson  
Director, Head of 
Funds - Intertrust
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JADO Annual Dinner 2019

Dawn Dimond, Vernon Breese and Jonathan Freeman.

An excellent night was had by all attendees and c3000 pounds 
was raised for charity.

Adrian Galvin with Richard and Jillian Corrigan.

Special thanks to Aimee Maskell for organising 
a splendid evening.

Des McClelland, Mandy le Feuvre, Charles Millard Beer 
and Ruth Maskell.

Red carpet treatment greeted attendees at L’Horizon.

JADOs Chair and Vice Chair go cheek to cheek.

Nigel Brand (Neon Sapphire, sponsors), Zoe and Ben Bennett 
from Jersey Recovery College.



5

The UK commercial real estate 
market remains an attractive 
proposition for Malaysian investors, 
whilst the UK also offers a good 
platform for Malaysian companies 
looking to attract international 
investment, according to Gavin 
Wilkins, Senior Director at JTC.
However, Gavin, who was addressing a 
sophisticated audience at a seminar in Kuala 
Lumpur recently (15 January) hosted at the 
headquarters of the Malaysian Investment 
Development Authority (MIDA) and organised 
in conjunction with the British Malaysian 
Society and the British Malaysian Chamber of 
Commerce, also highlighted the importance 
of understanding the evolving regulatory 
landscape and the available structuring 
options. 

Chaired by Tony Collingridge OBE, Managing 
Director of Delta Gate Solutions and Country 
Director for the Commonwealth Enterprise 
and Investment Council (CWEIC), the seminar 
also featured speakers from Reed Smith, 
Crowe, CCA Chooi & Company + Cheang 
& Ariff, Laytons and the Malaysia External 
Trade Development Corporate (MATRADE) 
who explored the planning and structuring 
considerations impacting investment and 
financing opportunities between Malaysia and 
the UK as well as key commercial, legal and 
financial considerations relevant to Malaysia / 
UK investment activity.

During his talk, Gavin focused on two sectors 
of particular relevance to the audience - UK 
commercial real estate investment from 
Malaysia and accessing UK Capital Markets 
for Malaysian businesses, including AIM.

Addressing macro-economic uncertainty, 
Gavin highlighted the importance of 
monitoring the ongoing appropriateness 
and effectiveness of international 
investment structures:

“At the end of the day, we can’t really escape 
the fact that we live in uncertain times. 
Whilst none of us can predict the future, we 
can make a point of regularly reviewing our 
business plans and capital structures to ensure 
maximum flexibility and to enable us to be as 
nimble as possible in the face of change. It is 
more important than ever to ensure that the 
business and private wealth structures that we 
have in place are as robust and future proof as 
it is possible for them to be.”

Pointing in particular to the ongoing appeal 
of the UK commercial real estate market for 
Malaysian investors, Gavin underlined the 
need to understand the evolving landscape:

“It’s interesting to step back and look at what 
has actually happened since BREXIT was 
borne in the 2016 referendum. Back then over 
two thirds of investment in UK real estate 
came from abroad with over £16bn invested 
in London commercial property. Since then 
we’ve seen a few ‘BREXIT wobbles’ but we’ve 
also seen some significant assets change 
hands - the Cheese-Grater at £1.5bn, Cannon 
Place at £510m, 7 & 8 St James Square at 
£246m and 20 Gresham St at £315m to name 
a few. Whilst the attractiveness of a weak 
pound may be tempered somewhat by a 
similar decline in the Ringgit, there are plenty 
of people out there who feel there are genuine 
buying opportunities.”

“UK commercial real estate has been an 
enduring asset class for Malaysian institutional 
investors and there is renewed interest in 
this space right now. Malaysian investors 
eyeing up potential UK commercial property 
opportunities need to be aware that the 
landscape has changed. Those with existing 
investments also need to be alert to these 
changes - now is the time to review how those 
investments are structured.”

“The big change in the fiscal landscape is the 
extension of Non Resident Capital Gains Tax 
(NRCGT) to include gains on disposal of UK 
commercial property from April 2019. That 
will also encompass gains on sale of indirect 
interests in UK property such as shares. There 

is an opportunity to rebase in April when 
the new rules come into effect. So for those 
who currently hold UK commercial property 
investments, that means there is a limited 
window to prioritise refurbishments, tenant 
rent reviews or financing arrangements ahead 
of time to ensure that any resultant uplift is 
captured in the valuation.”

“In respect of Collective Investment Vehicles 
specifically, the plot thickens and the rules 
are not immediately digestible! The good 
news though, is that there are exemptions and 
elections available for fund structures to ensure 
that tax transparency within the structure is 
retained. That’s good news for institutional 
investors, fund managers and, ultimately, 
sustainable inward investment into the United 
Kingdom.”

Looking at the various structuring options 
open to investors, Gavin added:

“The most appropriate structure to adopt 
necessarily depends on the specific 
circumstances - recent trends include REITs, 
English Limited Partnerships, Jersey or 
Guernsey Limited Partnerships and Jersey 
Property Unit Trusts. Jersey and Guernsey 
possess extremely flexible and versatile fund 
regimes which provide an ideal platform for 
collectives.”

“Jersey in particular has a long history of 
investment into UK property and will remain 
a conduit for raising capital from international 
investors and deploying that capital into the UK 
in a tax neutral manner. There are structures in 
Jersey that are highly effective for UK property 
investment.”

Meanwhile, looking at the opportunities for 
Malaysian businesses through London’s 
Capital Markets, Gavin added:

“As part of restructuring prior to an IPO in 
London, most international companies will 
consider forming a holding company either in 
the UK or the Channel Islands. The decision 
between these jurisdictions is, in part, 
subjective, but will often turn on the extent to 
which the business has or intends to establish 
operations within the UK itself.”

“For Malaysian businesses this isn’t always 
the case and Jersey has proved to be the 
most popular choice. Jersey has a proven 
track record, is politically stable and has a 
strong “balance sheet”. It also enjoys close 
and historic ties with the City of London which 
means that investors in London-listed Jersey 
companies are comfortable with the general 
governance standards applicable in Jersey. 
They are additionally protected by the UK 
takeover code and their shares are tradeable in 
the CREST settlement system.”

“Asian businesses continue to capture the 
imagination and interest of international 
investors, many of whom invest through 
London.  I can’t see that changing significantly 
any time soon.”

by 
Gavin Wilkins  
Senior Director - JTC

UK Remains an  
attractive proposition  
for Malaysian Investors
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The importance of corporate 
governance to institutional 
investors and governments has 
steadily increased since the 
OECD first issued its Principals of 
Corporate Governance in 1999.  
This had limited impact on the 
alternative funds industry prior to 
the global financial crisis.  Since 
then governments have had the 
regulation of hedge funds and by 
extension real estate and private 
equity firmly in their sights.  New 
fund regulations across the globe 
have not only targeted financial 
metrics, but also decision making 
and oversight.
In Europe this has taken the form of the 
Alternative Investment Fund Managers 
Directive (“AIFMD”) which came into effect in 
the summer of 2014.  The AIFMD is crafted 
to regulate the distribution of funds, but its 
provisions extend to the governance of fund 
management businesses by specifying their 
internal organisation.

“CIS Governance can be defined 
as ‘a framework for the organization 
and operation of CIS that seeks to 
ensure that CIS are organized and 
operated efficiently and exclusively 

in the interests of CIS Investors, and 
not in the interests of CIS insiders’”.
- IOSCO Examination of Governance for 

Collective Investment Schemes June 2006

The inter-governmental push has been 
accompanied by an institutional pull as 
pension funds, insurers and their peers have 
increased their scrutiny of the organisation 
and operations of the fund managers they 
invest with.  To bring some uniformity and 
efficiency to meeting investors’ demands for 
more information and greater checks and 
balances in fund organisation, the alternative 
fund industry’s own trade associations have 
significantly increased their standard setting 
activities.  

Across the European real estate funds 
industry this has been led by INREV.  Its 400 
members are principally based in Europe, 
but also include inward investors from North 
America, the Far East and Middle East.  In 
addition to its industry guidelines, INREV 
maintains and publishes indices, undertakes 
research, provides training and through 
its public affairs team engages with both 
inter-governmental organisations and its 
members on regulatory matters.  In 2015 
INREV, ANREV, NCREIF and PREA officially 
signed an agreement to create global 
standards.

This July NCREIF, PREA, INREV and ANREV 
jointly published the Global Definitions 
Database.  Other recent joint publications 
include an end of fund life report from INREV 

and UK organisations AREF and IPF in 2016 
and a cost transparency paper issued by 
INREV and AREF in early 2017. 

“INREV gathered with investors 
in Helsinki to discuss the role, 

importance and future of the INREV 
Guidelines. In the first in a series 

of local investor only presentations 
discussions confirmed that 

investors are increasingly inclined 
to require compliance with the 

INREV Guidelines as a condition for 
investing.”

- INREV News 6 December 2016

If European investors are looking for 
these standards in Europe, non European 
managers seeking their commitments will 
experience a similar focus applied to the 
underwriting of investments in US and other 
international funds.  This article introduces 
the INREV guidelines with a focus on 
corporate governance.

INREV has developed a comprehensive 
suite of guidelines covering the organisation 
and operation of funds from inception to 
termination. The objectives of the INREV 
guidelines are:

 to ensure that investors in non-listed 
real estate vehicles obtain consistent, 
understandable, easily accessible 
and reliable information that can be 
compared across investments and 
between different periods;

 to establish requirements and best 
practices within the industry and to help 
investment managers implement them in 
practice.

The guidelines are principles based and 
provide a best practice framework, together 
with worked examples and an assessment 
tool.  To facilitate adoption and compliance 
across the considerable variety of funds 
in the non-listed space, the guidelines are 
modular.  This enables investment managers 
and investors to tailor implementation.  

by 
Christopher 
Bennett  
Group Director - 
Crestbridge

Real Estate  
Fund Governance - a 
European Perspective
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There are eight modules falling into two 
categories as illustrated on the sign post.  

The corporate governance, liquidity and 
property valuation modules are qualitative 
and use a best practice framework.  It is 
expected that funds will adopt them in 
different ways.  The objective is to ensure 
that investors are given a clear and accurate 
description of the practices that any 
particular fund will adopt.   

In contrast the compliance modules are 
technical, comprising requirements and 
recommendations.  Meeting the requirements 
is mandatory to claim full compliance 
with a module, although this is not 
the case for recommendations.  If the 
requirements of a module are not met 
this should be disclosed and reasons 
given for non-compliance.

INREV expect that the level of adoption 
and compliance with the guidelines will 
be considered at an early stage of fund 
design, discussed with target investors 
and included in fund documentation.  
This will subsequently require 
confirmation in annual and interim 
reporting and be tested as part of the 
audit process.  

The guidelines are produced in an online 
format on the inrev.org website.  An 
online self-assessment tool has been 
developed for 6 of the modules, which 
enables both investors and managers 
to review compliance.  The final online 
assessments for the property valuation 
and performance measurement modules 
are due to be added shortly.  In addition 
to generating a result for the fund being 
assessed, this can be benchmarked with the 
universe of funds previously assessed.

1. Compliance with the law. While this 
appears self-evident, the guideline identifies 
the need to have appropriate systems and 
processes in place to monitor compliance.  
These include the manager meeting regularly 
with the fund, non-executives, investor 
representatives and investors.  

2. Compliance with constitutional terms. 
These will have been set during the inception 
stage in consultation with investors and 
include a clear investment policy within 
well-defined parameters.  The roles and 
responsibilities of non-executives or investor 
representatives in exercising oversight of the 
manager will be identified, together with any 
decisions reserved for investors such as a 
change of strategy.

3. Skill, care, diligence and integrity. The 
manager’s duty of care to the fund includes 
oversight of its staff, external advisers 
and third party service providers together 
with ensuring adequate levels of human, 
financial and operational resources.   The 
identification and management of risk 

should be undertaken by a permanent risk 
management function, the self-assessment 
reviews independence of non-executives 
and investor representatives.

4. Accountability. The manager should 
demonstrate how it is accountable to 
investors.  The extent to which the manager 
is indemnified for losses and the grounds 
for termination of the manager’s contract 
are both covered within this guideline.  It 
also includes being available to meet non-
executives, investor representatives and 
investors on reasonable notice. 

5. Transparency. The frequency and 
quality of reporting should allow investors 
to assess performance against business 
plan and benchmark, understand risks and 
how these are mitigated, easily verify fees 
and expenses and identify investments, 
divestments and related funding.  Reporting 
also encompasses availability for investor 
meetings and the right for investors to 
inspect fund books.  The independence 
and frequency of valuations is also covered, 
together with the disclosure of side letters.  

6. Acting in investors’ interests. The 
manager should ensure that its interests 
are truly aligned with those of investors.  
Generally this is achieved by the manager 
making a meaningful investment in the fund, 
which aligns the manager to downside as 
well as upside risk.  Alignment can also 
be achieved through the fee structure, 
although it is important to ensure that this 
is consistent with the risk profile of the fund.  
This principle also covers terms relating to 
key personel, handling conflicts of interest 
and the rights of investors in the event of 
news issues, redemptions and transfers of 
equity.  

7. Confidentiality. The constitutional terms 
should set out the obligations of all parties.  
The principle is that if there is a conflict 

between the need to maintain confidentiality 
and ensure transparency, transparency 
should prevail.  Fund terms may include 
fund investors having a duty to keep certain 
information confidential and not to act on 
it.  In particular investors should comply 
when seeking to sell their own investment 
and not use confidential information for their 
own benefit.  The self-assessment covers 
which parties are subject to confidentiality 
clauses and whether the identity of some or 
all investors can be kept confidential.

There is specific further guidance for 
club deals and joint ventures and for 
open and closed end funds, together 
with Q&A on issues raised since the 
guidelines were issued.  These currently 
include confidentiality where a potential 
new investor is considering buying a 
secondary position, the appointment of 
a third party AIFM and use of the self-
assessment.

INREV is not alone in setting standard 
for real estate funds.  The NCREIF 
PREA Reporting Standards initiative 
has “a mission to establish, manage 
and promote transparent and consistent 
reporting standards for the real estate 
industry to facilitate informed investment 
decision making”.  In the UK AREF has 
a Code of Conduct with which member 
funds have been required to self-certify 
on a line by line basis since 2017.

“Having clarity on rights and 
responsibilities for both the real 

estate investors and the investment 
managers is very important. 

Providing industry guidelines on 
corporate governance is at the 

heart of INREV’s mission to further 
transparency and accessibility, 

promote professionalism and best 
practice and share and spread 

knowledge.” 
- Maurits Cammeraat, Director of 
Professional Standards, INREV

Some in our industry question the need for 
real estate funds to develop governance 
standards, observing that fund scandals 
from Bayou to Madoff happened in the 
hedge fund world.  A little research digs up 
real estate’s own scandals, which might 
have been avoided with better corporate 
governance.  If this is not reason enough to 
adopt 21st century corporate governance 
norms, the demands of investors should 
prove conclusive.  

European investors manage deep pools of 
capital and have appetite to invest beyond 
their home markets.  Managers offering 
attractive investment opportunities via fund 
products meeting European corporate 
governance norms should find more than 
enough demand to justify the effort.
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NAME: Tim Rattray
 PLACE OF BIRTH: Clatterbridge
Q Present occupation?
A Managing Director of Cherry Godfrey Insurance Services 

(Jersey) Limited.

Q Professional resume?
A Started my insurance career in the Isle of Man before 

moving to London to gain London Market experience. 
Worked for various large brokers over a 15 year period 
before relocating to the Isle of Man to open an office for 
Rossborough Insurance. It quickly grew to being the largest 
brokerage on the island over the 12 year period I was there. 
I was approached to head up an existing brokerage in 
Jersey and so myself and my family relocated to Jersey in 
July 2017. I left the company I was with and joined Cherry 
Godfrey which is a fantastic company to work for.

Q When and what brought you to Jersey?
A July 2017 and mistruths……

Q 3 things that help you relax?
A Walking around the island, being with my family and 

listening to music.

Q 3 things that keep you awake at night?
A Now I’m at Cherry Godfrey, nothing.

Q 5 ideal dinner guests?
A  Peter Kay, Freddie Flintoff, Jack Whitehall, Jamie 

Rednapp and James Cordon (what a funny evening 
that would be).

Q Favourite book?
A Anything by Tony Parsons.

Q Favourite film?
A Has to be The Shawshank Redemption (I know 

most people list this film but it is an absolute 
classic and I could watch it over and over again). 

Q Saturday night song?
A I don’t have a favourite song but like listening to 

Classic House & Paul Weller.

Q Sunday morning song?
A Again no one song but tend to have some Classic 

Chillout music playing.

Q 3 Things to take with you to a desert island?
A  Fishing rod (to catch my food), solar powered 

charger for my iPhone so that I can listen to music 
& lots of suncream.

QA+
session with

???
? ?

CPD Future Events
Details of the Association’s 2018 CPD  
programme can be found on the website
www.jado.je
For more details please contact Aimee 
Maskell, at aimee@amtopmsecretarial.com
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