Fund services

Who is Maitland?
Maitland is a global advisory, administration and family
office firm providing seamless multi-jurisdictional tax,
fiduciary, investment and fund administration services
to corporate, institutional and private clients.
Founded in Luxembourg in 1976, the firm is privately
owned and fully independent. It has 17 offices in 12
jurisdictions, over 1,100 employees and in excess of
$220 billion in assets under administration.
We leverage our strong values and a collaborative
culture to develop and maintain trusted relationships
with our clients. By combining our talent and one-firm
approach, built on our best-of-breed multi-jurisdictional
platforms, we provide tailored end-to-end solutions
that embrace complexity and deliver simplicity.
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Introduction
Maitland is privately owned and fully independent, administering
funds for multiple investment managers and sponsors, with over
$220 billion in assets under administration.
We have offered independent third-party fund administration
since 1990, across a wide range of fund types, strategies and
investment styles.
Our global client base comprises traditional, alternative, and
mutual funds. Our clients trade in 80 countries across 144 stock
exchanges.

We operate at the highest technological and governance levels.
We integrate best-of-breed technology to provide automated
front, middle and back-office administration services to our clients.
As the investment industry becomes increasingly challenging,
managers must focus on their core business. In line with best
practice, fund managers engage Maitland to obtain independent
administration, reduce technology investment and operational risk,
and access a platform for product construction, investor servicing
and innovation.

Our platform facilitates your growth
At Maitland, our platform is designed for your product construction and innovation. We facilitate your growth as our services span
pricing (assets) to shareholder servicing (liabilities), across a broad range of asset classes, structures and fund types, supporting
the front to middle and back office. If you wish to launch a new product or domicile a product offshore, we can accommodate
you. We are product, fund type and domicile-agnostic.

Fund type-agnostic

Domicile-agnostic

Product-agnostic

Client servicing forms the core of our business model. We provide a dedicated
hands-on account manager to address each client’s needs. Our approach is
relationship-driven and many of our original clients of 40 years ago still form an
important part of our client base today.
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Jurisdictions
Maitland has a presence in the leading fund jurisdictions with strong corporate governance and regulatory regimes.
While we are domicile-agnostic, our primary geographical focus areas for fund services are the European Union, United Kingdom, North
America and Africa.

In the UK, Maitland provides fiduciary, set-up and ManCo services
to Undertakings for Collective Investments in Transferable Securities
(UCITS) funds by virtue of being an Authorised Corporate Director (ACD).
Maitland also acts as a Unit Trust Manager (UTM).
We offer fund administration and transfer agency services for retail funds.
We also offer a full fund administration service across a wide range
of non-UCITS retail schemes (NURS), alternative fund structures and
investment trusts.

In North America, Maitland
operates in the alternative
investment funds industry,
offering specialised hedge
fund administration as well as
private equity and real estate
(PERE) services. We also offer
Master Accounting services
to Endowment funds.

In Luxembourg, we offer a full fund administration
service. We also offer a dual ManCo and product
solution that allows fund managers to establish
and market funds throughout Europe that comply
with the Alternative Investment Fund Managers
Directive (AIFMD).

In Africa, our focus is the sophisticated financial services market in South
Africa where we offer fund services across a wide range of fund types, both
traditional long-only and alternative. These include fund of funds, multi-class
funds, pooled funds, segregated portfolios, collective investment schemes,
exchange traded funds, Shariah funds and life and pension funds. We also
administer hedge funds and offer an end-to-end private equity and real estate
(PERE) service.
From South Africa and Mauritius we act as a gateway to foreign funds wanting
to set up pan-African funds elsewhere in Africa. The African growth story is
real. Millions of citizens will join the middle class, become members of pension
funds and become retail investors. Maitland is perfectly positioned to meet
this growth.
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Core services

Institutional
clients

Funds set-up

Private
clients

Corporate
clients

ManCo services

Fund administration

Transfer agency

Front & middle
office services

Fund valuation &
accounting

Value added services

More than a fund administrator

Funds set-up

Maitland is not only one of the world’s fastest-growing fund
administrators but also a global advisory firm, with its roots as
an innovative law firm offering complex cross-border structuring
solutions to corporates and some of the world’s wealthiest
families.

Working with your legal partners, we can help advise fund
managers and promoters on the most appropriate structure,
operation and domicile of their investment funds. This advice
ranges from the advisory aspects of setting up and operating a
fund right through to its administration and reporting.

We have long believed that the days of the ‘one-dimensional’
fund administrator are over. In a world of increasing complexity,
regulation and cost of human capital, we have therefore moved
higher up the value chain to offer clients broader consultancy
services such as risk management.

If you are a promoter or manager of funds, we advise you on the
optimum fund vehicle and the best choice of domicile of your
fund. We set up a fund and list it, administer it and advise on the
fund’s portfolio structure, offering you an end-to-end service.

Maitland’s one-firm offering – including legal, taxation and
corporate services – as well as our independence and
transparency, set us apart from other administrators which
are generally either technology companies or owned by larger
institutions such as banks.

We assist you with fund incorporation and navigating the
regulatory approval process. We ensure that the fund prospectus
and supporting documentation are compliant with the appropriate
regulatory environment such as Undertakings for Collective
Investment in Transferable Securities (UCITS), the Alternative
Investment Fund Managers Directive (AIFMD) or the Collective
Investment Schemes Control Act (CISCA).
Our funds set-up service includes:
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•

Fund, sub-fund and share class launches

•

Instrument of incorporation

•

Prospectus updates

•

Relevant regulatory authority approvals

•

Extraordinary general meetings and significant changes

•

Key investment information documents (KIIDS)

•

Supplementary information documents

•

Relevant regulatory authority notifications

•

Fund passports and foreign registration

Core services
ManCo services
Maitland has established and successful management
companies (ManCos) in Luxembourg, the UK and Guernsey.
We have passporting options available for Ireland and near-term
plans for a permanent presence in Dublin.

RAIF services
With our AIFMD infrastructure already in place, Maitland was
well positioned to provide a client solution for the Luxembourg
Reserved Alternative Investment Fund (RAIF). Aimed specifically
at ‘well-informed investors’, the RSIF removes the double
layer of regulation imposed at both the manager and product
level, dramatically improves time-to-market and has the added
advantage of accessing the EU marketing passport provided by
the AIFMD.

United Kingdom
In the UK, Maitland provides fiduciary, set-up and ManCo services
to UCITS funds by virtue of being an ACD. Maitland also has an
AIFM in the UK, meaning that we have “SuperManCo” status
through being able to service both traditional and alternative funds.
In addition Maitland acts as a Unit Trust Manager (UTM). We also
offer fund administration across a wide range of non- UCITS retail
schemes (NURS), alternative fund structures and investment trusts.

Guernsey
Luxembourg
Maitland has developed a powerful end-to-end AIFMD
compliant solution that enables alternative investment fund
managers, including PERE managers, to navigate the regulatory
landscape and concentrate on their core activities and strengths
while providing them access to markets and products.
The solution offers a combination of:

Maitland provides fund administration and corporate services
to Guernsey domiciled and non-domiciled open and closed
ended collective investment schemes, investment management
companies and various other corporate and partnership
investment structures.
Maitland in Guernsey also provides AIFM services to AIFs.
Guernsey has the added advantage of opting in or out of the
AIFMD, a flexibility which is potentially attractive to non-European
promoters with non-European investor bases.

•	a Luxembourg-based AIFMD compliant management
company which is a subsidiary of Maitland and authorised
by the Luxembourg regulator, the CSSF, to operate as an
external AIFM; and

Maitland is in the process of setting up its own white-labelled
Incorporated Cell Company (ICC), allowing us to offer an efficient
“plug-and-play” ManCo and fund administration solution.

•	a fund vehicle (Specialised Investment Fund or SIF), which
provides investors and managers with a complete platform
that is AIFMD compliant. This enables the AIFM to take
advantage of the EU marketing passport and/or to promote
the relevant fund as one that meets the stringent AIFMD
compliance requirements.

By using the UCITS and AIFMD licences held in the UK and
Luxembourg, Maitland is able to provide third party ManCo
services to Irish domiciled funds, allowing them to take advantage
of all benefits offered by the UCITS and AIFM passport.

Ireland

As a fund manager, you partner with Maitland. MS
Management Services S.A. becomes the external AIFM to your
funds. We assume responsibility for all of the duties envisaged
in the AIFMD including risk management, compliance
monitoring, regulatory reporting and investor due diligence; and
we appoint a depositary as required.
PERE licence
In addition to hedge funds and funds of funds, our AIFM
services also cover private equity and real estate funds and
we believe that our PERE solution – integrated management
company and full suite administration PERE services, including
in-house PERE legal advisory services – sets us apart from
most other ManCo service providers.
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Core services
Risk & compliance services

Our risk and compliance service includes:

Maitland understands the pressures on sponsors and fund
managers to comply with the ever changing regulatory landscape,
continual developments and requirements.

•

Our legal, risk and compliance team manage the day-to-day
oversight of our funds; monitoring against the investment risk
profiles, investment limits, liquidity risks, objective requirements
and global exposures, ensuring continued compliance with
regulations.
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Investment and borrowing powers monitoring,

•	Risk monitoring in accordance with relevant regulatory
authorities,
•

Risk committee management,

•

Investment committee management,

•

Fair value pricing,

•

Audit oversight,

•

Liquidity management services and stress testing,

•

Depositary/custodian relationship,

•

Regulatory and operational management,

•

Relevant regulatory authority communication.

Core services
Fund administration

Middle office - securities trade confirmation and settlement

Front and middle office services

•

Maitland provides a comprehensive investment operations service
that offers a fully hosted and administered portfolio management
solution for client use and also fulfils the functions traditionally
performed in an investment manager’s ‘middle office’.

•	The trade processing team take unconfirmed trade
instructions directly from the investment manager for matching
with the broker. We enable end-to-end straight through
processing (STP) through the use of electronic instruction and
automated matching services through OMGEO,

Front office implementation and support
•	NX Manager is a globally recognised front office portfolio
management system covering pre-trade investment
compliance, portfolio modelling and asset allocation, and FIX
order management and execution capabilities,
•	Maitland has a dedicated team of staff to perform the initial
implementation for new clients as well as ongoing support.

Trade confirmation and settlement processing,

•	Our core platform enables the trade matching and accounting
functions to be initiated with the input of a single trade
instruction, eliminating the need for reconciliation and potential
error,
•	Once confirmed the trade is passed directly to the custodian
for settlement via SWIFT messaging.

External front office integration support
•	Maitland’s environment includes a highly robust integration
adaptor to plug our back office into fund manager systems
such as Bloomberg AIM and Charles River,
•	Maitland has a dedicated team of staff to perform the initial
implementation for new clients as well as ongoing support.
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Core services
Fund valuation and accounting

Value added services

Maitland provides a comprehensive fund accounting, valuation
and pricing service for a wide range of fund types and
jurisdictions including open ended investment companies, unit
trusts, investment trusts, tax elective funds, venture capital trusts
and limited partnerships.

Maitland offers a number of optional value added services to
clients over and above our core fund administration service
offering:

NAV calculation and fund pricing
The official fund NAV is computed daily, weekly or monthly, as
appropriate, at the chosen valuation point. For funds on a weekly
or monthly pricing cycle we will nevertheless produce a daily NAV
for reconciliation to the manager’s investment book of records
to ensure that prices for individual lines of stock can be checked
within the normal daily price checking and control procedures,
minimising the opportunity for pricing error.

Fund of fund dealing and settlement
Maitland offers an underlying investment dealing and settlement
service to fund of fund clients.
Master accounting
Our master accounting service satisfies the needs of multimanagers, pension funds, and endowment funds, by providing a
consistent and independent accounting and valuation record of all
segregated mandates managed across different fund managers
on behalf of the institutional investor.

Corporate action processing

Investment compliance reporting

•	The corporate actions unit monitors corporate action
notifications from the custodian and from independent pricing
sources. The unit solicits instructions from the fund manager
on voluntary corporate actions and sends those instructions
on to the custodian for processing,

Our investment compliance service offering covers all South
African regulatory and mandate investment compliance
requirements for clients, from pre to post-trade.

•	The corporate actions unit reconciles the proceeds of the
corporate action to the custodian records and to the NAV. The
‘single record’ aspect of our systems reduces the opportunity
for error and streamlines the reconciliation process.
Dividend and income processing
•	The corporate actions and pricing team monitors bonds,
securities and funds to agree the entitlement to income.
Cash administration
•	The cash management team makes cash transfers for
payments such as the settlement of fund expenses, collateral
and margin payments and call deposits.
Fund reconciliation
The fund reconciliations team performs detailed reconciliations of
fund cash positions records to third party custody accounts.
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Enhanced daily reporting support
This services the overnight validation of portfolios to ensure
accurate “start of day” reporting and positions, as well as detailed
reconciliation of client front office systems to our back office
records.

Performance & attribution

Preparation of Annual Financial Statements

Maitland provides performance and attribution through the
market leading StatPro Revolution platform. StatPro Revolution
provides sophisticated portfolio analysis covering performance,
attribution, contribution, allocation and risk analysis.

Annual Financial Statements are prepared in accordance with the
fund’s required financial reporting standards based on place of
domiciliation as well as the required format. Financial Reporting
standards covered as part of the annual financial reporting
services include IFRS, US GAAP and Luxembourg GAAP.

StatPro Revolution features:
•	
Direct download from our accounting platform,

Depending on relevance and the reporting standard required, we
would include:

•	
Detailed analysis of investment portfolios along with stocklevel attribution,

•

General information content of the fund,

•

Statement of financial position (balance sheet),

•

Statement of comprehensive income (income statement),

•	
Risk scenario modelling at portfolio, sector and individual
security level,
•	A portfolio cloning feature to allow ‘what if’ analysis,
•	
Simple and unlimited reporting,
•	
No technology footprint or software deployment.

•	
Statement of changes in net assets / statement of changes in
partner’s capital,
•	
Statement of changes in cash flows,
•	
All notes to the financial statements.
External audit support services
•	
Planning and co-ordination of audit timelines pertaining to the
fund’s financial year end, and communication of deliverables
to/from external auditors of the fund at both interim as well as
at year end audit time frames,
•	
Collation of standard financial report packs as required by the
auditors supporting the interim-/final year end audit as part of
their audit-approach testing,
•	
Investigating and resolving requests/audit queries contained
within the fund’s audit logs during the interim/-final year end
audit process.
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Core services
Transfer agency
Maitland provides an extensive set of services to support the
distribution of investment fund products and the servicing of
investors, intermediaries and the fund promoter. Asset managers
can rely on Maitland as a trusted partner to deliver efficient
record-keeping and service excellence, including a wide array of
reporting capabilities.
Maitland offers a flexible set of services including:
•

Maintenance of the fund register,

•	Validation of investor due diligence in line with anti-money
laundering legislation including Know Your Client (KYC), the
Foreign Account Taxation Compliance Act (FATCA) and any
relevant local legislation,
•

Investor transaction validation, processing and settlement,

•	Reconciliation and accounting of shareholder trading including
cash management,
•

Administration of fund distributions,

•	Intermediary support including commission and fee
processing and provision of flexible reporting,
•

Set-up of new funds, products and ManCos /sponsors,

•	Generation and distribution of an extensive suite of ‘branded’
investor correspondence (transaction confirmation, valuation
statements, tax reporting etc.),
•	Data extracts to feed client systems, such as CRM and call
centres,
•	Dedicated Client Service Manager with SLAs, KPIs and
regular service meetings, including ongoing support for new
developments.

In South Africa:
•	Market interfaces to SARS, ASISA , FinSwitch, fund
accounting platform etc.,
•	Internet portal, branded as required, to deliver online investor
information and trading capability.

In the UK:
•

Dedicated sponsors dealing and enquiry line,

•	Access to all fund literature in a sponsor sub-domain on our
website.
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Assurance and oversight
FATCA/CRS
Since the introduction of the Common Reporting Standard
(CRS) relating to the automatic exchange of financial account
information regulations published by the Organisation for
Economic Co-operation and Development, and the Foreign
Account Tax Compliance Act of the United States of America
(FATCA) relevant financial institutions must collect certain
information about existing and prospective investors and, where
applicable, their controlling persons.
We have dedicated CRS and FATCA workgroups who have
developed a full suite of FATCA and CRS services ranging from
advisory to the analysis and classification, registration, collection,
validation and remediation of CRS and FATCA due diligence for
new and existing investors, as well as reporting.

We have partnered with leading depositories to provide reporting
services under European Market Infrastructure Regulation (EMIR).
We have also successfully assisted our clients in meeting their
regulatory compliance in terms of complex, data driven Annex IV
reporting. Our Annex IV reporting services include complete endto-end support right up to handling the filing of reports with the
regulator and zero operational burdens. Leveraging our natural
advantage of hosting a majority of relevant underlying data, we
have built robust processes and data flows which help us to meet
a client’s needs with any of the detailed reporting obligations.
Our compliance reporting capabilities are not confined to the
European regulatory landscape as we also help clients meet US
regulatory obligations as is required under the Dodd-Frank Wall
Street Reform and Consumer Protection Act (Form PF).

We have a highly trained team who have attended client focused
CRS and FATCA workshops and have developed a knowledge of
the relevant regulations and requirements.
Our CRS and FATCA services are offered across investment
entities including:
•

traditional funds

•

trusts

•

collective investment funds

•

partnerships

•

segregated portfolios

•

nominees

•

hedge funds

•

corporate structures

•

pension funds

•

multimanager funds

•	private equity and real
estate funds

The services can be provided at a product, fund, trust,
company and investor level.
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Assurance and oversight

Maitland has proactively developed a comprehensive governance
framework, which includes an oversight model in relation to its
outsource activities. This governance model is supported by the
global markets industry and regulators as good practice.
Using the governance and oversight framework, Maitland
collaborates with our clients to ensure the appropriate levels of
engagement and oversight are achieved. In particular this model
focuses on the strategic, operational and assurance pillars of the
relationship.
Maitland has designed an internal control framework which includes
appropriate training, risk management and controls monitoring.
Additionally, Maitland engages top tier external audit firms to perform
a comprehensive regular controls audit of its global operations
according to the International Standard on Assurance Engagements
(ISAE) No. 3402 and Statement on Standards Attestation
Engagements 16 (SSAE 16) Assurance Reports on Controls.
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Maitland aligns to the internationally recognised COBIT 5
governance of enterprise IT framework and the ISO 27001:2013
Information Security Standard. Maitland’s redundant and fault
tolerant disaster recovery facilities are outsourced and fully
managed. Our European disaster recovery provider is Tier 4
certified by the Uptime Institute and our South African disaster
recovery provider has a Premium Gold Corporate Partnership
with the Business Continuity Institute (BCI). Maitland endeavours
to implement and maintain the required standards demanded by
global financial service organisations.
We subscribe to the International Organization of Securities
Commissions (IOSCO) and the Alternative Investment
Management Association (AIMA) guidelines of good practices in
fund and instrument valuations.

Fund type capability

Core services

Our fund services capability extends across a variety of products and jurisdictions, as shown below. Our offering is, however, constantly
growing and evolving and we therefore have flexibility in meeting the requirements of our clients.
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Technology
We use the following systems:
Service

System

Function

Business
process
automation

Vendor

UI Path

UI Path provides open source software robots which can be used to perform
repetitive tasks throughout the back office environment. The robots can take
the form of attended or unattended robots and work closely with their human
counterparts to achieve extreme levels of precision, accuracy and reliability.

Portfolio
Management
& Order
Management

NX Manager

NX Manager supports the full portfolio lifecycle. This includes portfolio
modelling and benchmarking portfolios. Via NX Manager Maitland’s clients
and their traders can manage their order book efficiently. All compliance
requirements whether regulatory and / or as agreed in the portfolio mandate,
are configured in the NX Manager Compliance module, where orders and
trades are evaluated against the rule set(s) in place. The system will highlight all
compliance violations. These include warnings, escalation to the compliance
officer for release and full embargo. The compliance function provides a full
audit trail. Through the compliance module, the life-cycle of the violation can be
managed online through to resolution.

Geneva

Maitland uses Advent Geneva for Hedge Fund accounting and administration.
Advent Geneva and World Investor are used by over 250 hedge fund managers,
asset managers, family offices and fund administrators worldwide and are
regarded as the premier alternative fund accounting products on the market.

Compliance
(Pre-trade,
post trade
regulatory and
mandate)
Fund
administration
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Geneva World
Investor

Broadridge
suite of
hedge fund
applications,
including Report
Manager

The Broadridge applications streamline both the data being imported into
Advent Geneva (including trade loading, corporate actions, and security
valuations) as well as the data being extracted from Advent Geneva (including
position reconciliations and customized portfolio reporting).

InvestOne

Our back office system, InvestOne, is utilised for traditional fund and CISCA
Hedge Fund administration and accounting. The functionality includes
transaction and corporate action processing, position keeping, fund valuation &
accounting, unitisation and reporting with an online trial balance produced daily.
The InvestOne data feeds a data warehouse daily, from which a catalogue of
200+ daily, monthly and quarterly reports are readily available.

Investran

FIS Investran is an integrated application suite that automates front, middle
and back-office processes for private equity and alternative investment firms.
Investran helps improve business efficiencies to facilitate collaboration, support
deal flow and automate accounting. Firms rely on Investran’s integrated
capabilities to help meet their needs in the entire investment life-cycle, including
relationship management, reporting, monitoring, accounting, fund raising and
deal pipeline management.

pControl

Maitland uses Milestone’s pControl system for multi-management product
administration, to cover cash allocation/rebalancing, unitised order management,
fund valuation, accounting and unitisation of interfunded structures.

Xceptor

Xceptor is a specialist pricing engine used within the Maitland security pricing
process to gather and validate security prices prior to loading to the Maitland
platform. The price scrubbing process includes:

In addition, the Broadridge Security Master module is utilised to automate
instrument set ups in both Advent Geneva and FIS InvestOne.

•

Comparison to T-1

•

Comparison to an alternate independent source

•

Zero price escalations

•

Stale price escalations

Technology

Service

System

Function

Silica

Silica is used by the Maitland Transfer Agency team for the administration of
Unit Trusts to maintain the broker information, unit register, transactional data,
fees, reporting for retail and institutional investors.

Avatar

Avatar provides CRM, transfer agency, document management and delivery
functionality tightly combined with control processes such as workflow and
AML due diligence. It is complimented by a highly flexible reporting system that
is tightly integrated with Avatar FM and our investor portal.

Avatar FM

AvatarFM provides our investment managers with real-time view of information
managed within our Avatar system, including transactional activity and
supporting documentation. Investment managers can see a complete record
of documentation issued to investors. Secure document transfer from the
investment manager into our Avatar system is also supported.

Traditional,
Hedge
and MultiManager fund
integration
platform

iWay

iWay, an integration framework from Information Builders, allows for the
construction of integration solutions. Maitland uses this framework in the
integration of data from Bloomberg, SWIFT, Charles River and other bespoke
sources to all internal platforms like NXManager, Invest One, Geneva and
Aderant. Maitland also uses the framework to integrate data from these internal
platforms to external platforms.

Performance
and Risk
Reporting

Statpro
Data Hub
and Statpro
Revolution

Cloud based performance and risk reporting service (Statpro Revolution) and
Maitland hosted application for Statpro Data Hub and supporting applications
in the Statpro suite.

Transfer
agency

Vendor

We have a deep understanding of financial markets and investment products in the jurisdictions in which we operate and specialise
in administering complex and multi-jurisdictional structures. Our strong values and a collaborative culture enables us to develop and
maintain trusted relationships with our clients. By combining our talent and one-firm approach, built on our best-of-breed multijurisdictional platforms, we provide tailored end-to-end solutions that embrace complexity and deliver simplicity.
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		 Key contacts

Jim Clark
Managing Director – Institutional Clients
+27 21 681 8214
jim.clark@maitlandgroup.co.za

Africa
Andre Le Roux
Head of Business Development - Africa
+27 11 530 8415
andre.leroux@maitlandgroup.co.za

Luxembourg

LatAm
Benjamin Reid
Senior Manager - Business Development
& Client Management
+1 305 979 4510
benjamin.reid@maitlandgroup.com

North America

Kavitha Ramachandran

Scott Price

Senior Manager - Business Development

Head of Business Development

& Client Management

& Client Management

+352 402 505 415

+1 312 623 9681

kavitha.ramachandran@maitlandgroup.com

scott.price@maitlandgroup.com

UK
Patric Foley-Brickley
Managing Director - MISL
+44 1245 398986
patric.fb@maitlandgroup.co.uk
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