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RESULTS

AWARDS 2019 The winners

The seventh edition of the Wealth 
Adviser Awards, presented on 23rd 
May in London, brought together 
the leading names in the wealth 
management industry to celebrate 
the achievements of the best 
performing wealth managers and 
advisers in 2018.

The awards were determined 
by the votes of Wealth Adviser’s 
readers, who include wealth 
managers, IFAs, fund managers, 
family offices, law firms, 
accounting firms and other industry 
professionals.

The winners of the Wealth Adviser 
Awards 2019 are: 

Best Domestic Clients Team
WH Ireland

Best International Clients Team
Dolfin

Best HNW Team
St. James’s Place Wealth 
Management

Best UHNW Team (including 
private investment offices)
London & Capital 

Best Wealth Planning Team
St. James’s Place Wealth 
Management

Best Boutique Wealth Manager
Tatton Investment Management Ltd.

Best Private Client Investment 
Manager
Bordier UK

Best Investment Product 
Provider
Octopus Investments

Best Wealth Manager – Overall
Quilter Cheviot Investment 
Management

Best Wealth Manager – 
Balanced Portfolio
Signia Wealth

Best Wealth Manager – 
Cautious Portfolio
Greystone Wealth Management

Best Wealth Manager – Growth 
Portfolio
St. James’s Place Wealth 
Management

Best Wealth Manager – Income 
Portfolios
Avignon Capital

Best Wealth Manager – 
Alternative Investments
Deepbridge Capital 

Best Law Firm – Family
Manders Law

Best Property Adviser 
Black Brick Property Solutions LLP

Best Technology Provider – 
Front Office 
Wealth Dynamix

Best Wealth Adviser Personality 
of the Year
Ian Gascoigne, St. James’ Place 
Wealth Management

http://www.wealthadviser.co
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high net worth individuals will increase 
by around 25 per cent to almost USD70 
trillion by 2021. And the digital revolution in 
wealth was supported by this study, with EY 
reporting that holistic wealth management 
will emerge as a new kind of digitalised 
business model. Holistic wealth managers 
are expected to gain a market share of 30 
per cent by 2025, the firm says.

EY predicts, a little gloomily, that wealth 
managers with traditional business models 
will largely disappear from the market as 
a result.

Turning to the US, EY predicts that 
traditional wealth managers located in 
or operating out of the United States are 
likely to survive in the international offshore 
business thanks to increasingly favourable 
conditions. The service offering of wealth 
managers with an offshore business model, 

Wealth Adviser’s annual awards started 
some six years ago and looking back at our 
comments at the time, it is quite clear that 
little has changed in terms of the challenges 
facing the wealth industry.

Consolidation and realignment were the 
themes back in 2013 and that was driven 
by the struggle for many firms to realise a 
profit when margins were being consistently 
eaten away.

The same overall scenario remains largely 
true today but the white knights thundering 
over the hill to rescue the industry and those 
dwindling margins are it turns out very much 
digital, offering efficiencies through weapons 
and routes such as artificial intelligence and 
front to back integrated administrative systems 
that were only dreamed of six years ago.

EY’s 2018 wealth report found that the 
global volume of net investable assets of 

Fintech solutions step 
up to support wealth 
management sector

By Beverly Chandler

OVERV I EW
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will, the firm says, increasingly mirror that of 
onshore wealth managers.

The digital revolution in wealth 
management is also being driven by the 
emergence of disruptive technologies, 
often hiding behind the fintech label. 
The IT department at the average wealth 
management firm has truly gained in 
power over those six years of our awards. 
Interviewed for this report, Ruth Handcock, 
the new CEO of Octopus Investments, 
comments that technological developments 
can be daunting for financial advisers, who 
often don’t have anyone in their firm for 
whom technology is their speciality.

Dolfin, also interviewed for this report, 
agrees that technology is key and is now 

offering its own technology underpinnings to 
other wealth advisers on a platform basis.

And what of the wealthy themselves? 
According to the 2019 Knight Frank wealth 
report, the wealthy clients of our wealth 
managers are increasingly fearful of 
recession. The report says that some people 
buy into the theory that a major economic 
downturn will occur every 10 years, which 
means that we are due one soon, having 
survived the Global Financial Crisis (GFC) in 
2008 to 2009.

However, we might well be going into 
a new recessive situation in better shape 
than before as the gruelling nature of the 
GFC corrected many over inflated and 
swollen values.

http://www.wealthadviser.co
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much about avoiding investments in 
certain sectors, such as tobacco, alcohol 
and gambling, which, in the past has left 
investors with overly concentrated portfolios, 
but also about investing for greater impact.

Ethical investors benefit greatly from the 
G in ESG, governance, with companies that 
have good governance outperforming those 
who don’t.

French fund manager Amundi, Europe’s 
largest investment manager, recently 
published a study that revealed 2014 as 
a turning point for the positive impact of 
responsible investing on stock prices.

The firm reports that between 2010 
and 2013, investing along environmental, 
social and governance (ESG) lines tended 
to penalise both passive and active 
investments, but it then became a source of 
outperformance between 2014 and 2017 in 
Europe and North America. 

The research found that ESG does not 
impact all stocks, but tends to impact best-
in-class and worst-in-class assets. Buying 
the best-in-class (or 20 per cent best-ranked) 
stocks and selling the worst-in-class (or 20 
per cent worst-ranked) stocks would have 
generated an annualised return of 6.6 per 
cent in Europe between 2014 and 2017, 
compared to -1.2 per cent in the earlier period. 

For North America, the figures would be 
3.3 per cent and -2.7 per cent, respectively. 
Amundi said that the environmental factor in 
North America and the governance factor in 
the Eurozone performed the strongest, and 
from 2015 the social component improved 
significantly and has now been positively 
priced by the stock market. n

The Knight Frank report also commented 
on the rise of groundswell movements such 
as the Gilets Jaunes and that high net worth 
investors might be scared away from what 
it calls leaderless populism and prefer to 
invest in locations that it refers to as ‘s’ for 
stability, such as Singapore, Scandinavia and 
Switzerland.

Brexit has continued to dominate 
uncertainty in the UK and the Knight Frank 
report also spots what it calls the new 
Vikings, the rise of a northern European 
coalition of nations, also known as the 
new Hanseatic League. This, they say, 
has emerged based on the logic that their 
combined voices will have more strength 
when negotiating with the largest EU states. 

2018 saw eight nations sign a document 
laying out their shared values and views, 
including a call for the EU to regain public 
trust. Knight Frank comments that a more 
prominent role on the diplomatic stage could 
draw investor attention to the economic 
strengths of the small but wealthy nations 
gathered along the North Sea and Baltic 
coastlines.

And of course, there is another rise, this 
time in millennial wealth with these so-called 
digital natives who request solutions to their 
wealth management through digital routes. 
This group wants an app and a phone 
friendly website that allows them to manage 
their money and make investment decisions 
on the go.

There is largely a clear divide between 
those who want digital solutions for their 
wealth and those who are still looking for 
a very personal service, but one trend that 
encompasses all high net worth investor 
groups is the demand for ESG, SRI and even 
Impact investing.

Millennials may have been at the front of 
the charge, particularly for green issues, but 
other age groups are strongly represented. 

ESG investing is growing significantly 
globally and according to the ‘ESG Data: 
Mainstream Consumption, Bigger Spending’ 
report, the responsible investment market 
reached USD30 trillion in AUM in 2018.

And one of the key drivers is that we now 
live in a time when investing with principles 
in one hand and a desire to achieve returns 
in the other, no longer causes a problem.

Ethical investing these days isn’t as 

http://www.wealthadviser.co
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Patrick Flaton, Managing 
Partner at Avignon Capital

Sam Salloway, Portfolio 
Manager at Avignon Capital

This is the third consecutive year that 
Avignon Capital, a European real estate 
investment and asset management business 
have picked up a Wealth Adviser award.  
Headquartered in London, Avignon’s global 
investor base includes private clients, family 
offices and institutional investors via fund 
products and separate managed accounts. 

As a boutique investment manager, 
Avignon is able to offer a more flexible and 
personalised approach that resonates well 
with the company’s clients. 

Patrick Flaton, Managing Partner at 
Avignon Capital says: “Over the past 12 
months there has been significant growth 
at Avignon Capital, we have seen our AUM 
grow to EUR1.1 billion and bolstered the team 
with new hires across London, Berlin and 
Amsterdam.”

Avignon is dedicated to delivering 
exceptional value to its clients and will 
work closely with them to understand their 
requirements, tailoring investments to meet 
their risk / return parameters. Avignon applies 
this risk / return profile and creates optimal 
real estate portfolios following this strategy. 

Flaton adds “For example, one of our 
Separate Managed Account clients required 
a high-income European portfolio following 
a Core-Plus strategy (providing consistent 
income returns with long term capital 
value upside). Avignon created a portfolio 
across the office and hotel sectors in key 
Dutch and German cities, and with our 
asset management initiatives the portfolio 
is outperforming and exceeding expected 
returns to the client.”

Looking ahead, the real estate industry 
faces challenging times and uncertainty has 
become the new norm. However, bricks 
and mortar aren’t dead and there are still 
long-term opportunities for the companies 
that can navigate the twists and turns of the 
market and recognise that the way people 

are using real estate has changed. If you can 
do this then good opportunities still exist. 

Sam Salloway, Portfolio Manager at 
Avignon Capital comments: “We are seeing 
disruption across the real estate sector due 
to major changes in demographic trends and 
the ever-growing impact of technology. This 
has several positive effects that excite us as 
investors: growing urbanisation, population 
growth and the growth of e-commerce are 
just a few examples of trends presenting 
opportunities for growth and performance. 
We are seeing more and more people are 
living and working in Europe’s major cities 
and our aim has always been to create 
carefully selected portfolios, across sectors 
benefiting from this change in demographic 
(such as office and hotels). By monitoring 
these mega trends closely, we are able to 
invest in these sectors which can tap into 
the changing habits of a new generation – 
taking an advantage”

Salloway adds: “Technology is also driving 
huge change in our industry and we want 
to stay innovative in our approach and what 
we can offer our clients - that is why we are 
looking at opportunities which can enhance 
the performance of our investments through 
strategic partnerships with PropTech firms.”

Avignon partnered with iYield, a PropTech 
company last year, the world’s first liquidity 
platform for real estate. The positive outlook 
of the European real estate market coupled 
with the exciting emergence of blockchain 
technology provided Avignon with an 
excellent opportunity to enter into this 
partnership. 

Avignon Capital’s expansion plans will 
continue throughout 2019, with further 
European office openings and new 
products/services being launched.  “This 
year we will further enhance our offering and 
will continue to deliver value for our clients,” 
Flaton says. n

AV IGNON CAP ITAL

Avignon Capital
Best Wealth Manager – Income Portfolios
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Camilla Dell, Managing Partner 
at Black Brick

The London and home counties property 
market in which Black Brick Property 
Solutions operates has been experiencing 
interesting times over the last few years. 

Camilla Dell, Black Brick’s Managing 
Partner explains that the firm is a buying 
agency predominantly looking after private 
clients who engage their services in buying 
property valued at GBP500,000 upwards 
either for personal use or investment.

Dell says: “Since I started the business 
in 2007, we have evolved and now offer 
an array of value-add residential property 
services to assist our clients with all aspects 
of their property portfolios. This includes a 
managed sales service which has grown 
over the last few years helping clients to sell 
properties as well.”

The business is very different from an 
estate agency where staff might be looking 
after hundreds of properties, she says. 

“We are a boutique company, focused 
on providing an exceptional service to a 
lower volume of clients so we can put more 
resource and skill into selling our clients 
properties, often off market, and achieve 
good results close to the asking price and 
within their time frame.”

Central London property has experienced 
one of its most severe downturns since Black 
Brick last won a Wealth Adviser award in 2015. 

“It’s been a tough and challenging market 
with lots of uncertainty,” she says. “Buyers 
have been nervous and we have had to 
work hard to find compelling and attractive 
deals to get them over future uncertainty that 
may lie ahead.

“However, it has also been an interesting 
market and one were we have been able to 
find receivership sales. In January in Mayfair, 
we acquired a house 32 per cent below the 
market average, paying under GBP1,800 per 
square foot for a new build freehold Mayfair 
house where we have added value,” Dell says.

“For our dollar-based clients it’s a brilliant 
time to be buying because as well as a 20 per 
cent drop in central London prices there has 
also been a 20 per cent drop in the currency 
so they are buying at a 40 per cent discount.”

Black Brick also offers a property 
management service managing about 50 
properties in central London, plus a unique 
vacant care service which involves the 
firm in looking after client homes for them 
when they are absent, carrying out weekly 
inspections which can be important for 
insurance companies to maintain their cover.

“We look after clients’ homes and we 
have been evolving that service to doing it 
when they are in their home, so if something 
goes wrong clients call their dedicated Black 
Brick property manager and can gain access 
to our carefully vetted and trusted supplier 
network.”

A complimentary add-on to the property 
search service is a concierge service, which 
aids new London or home counties residents 
through the process of hooking up to utilities 
and other essentials.

“The challenge in London has been 
finding properties for clients,” Dell says. “We 
proactively look for opportunities, where people 
are relocating, getting divorced, upsizing or 
downsizing or where property is coming up 
through probate. This is the skill that we bring 
in hunting out good deals for our clients.” 

The firm also has a rental search service, 
aimed at high net worth clients who need a 
place in London or the home counties before 
committing to an expensive house purchase.

“We look after them initially through our 
rental search service and then 12 to 18 
months later, we help them buy something.”

The team at Black Brick totals eight and is 
pretty much the same team as the one that 
won in 2015. “I have a talented, supportive 
happy and motivated team with over 80 
years combined experience” Dell says. n

Black Brick 
Property Solutions

Best Property Adviser 

BLACK BR ICK  PROPERTY  SOLUT IONS
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Nick McCall, head of wealth 
management at Dolfin

One of the fastest growing wealth 
management platforms, Dolfin, was founded 
in 2013 as a boutique multi-family office and 
its subsequent growth has come organically 
as clients have requested a wider range of 
services.

Dolfin now has client assets of over USD2 
billion and, once the February purchase of 
the business of Falcon Private Bank’s UK 
subsidiary has been finalised in May, is 
expecting to grow by a third again.

Technological strength has been crucial. 
Nick McCall, head of wealth management 
at Dolfin says: “What makes us stand out 
from the crowd is the modern sophisticated 
technology platform which underpins the 
wealth offering. Plus, the combination of 
being a custodian and wealth manager 
in house so we control the whole client 
experience from on boarding through to 
assessing the clients’ needs, to delivering 
what they need in terms of their investment 
needs holistically, bringing in specialists 
when they need additional services.”

The Dolfin business is primarily 
international, embedded within the firm’s 
DNA is its international strength, including 
the ability to speak a huge number of 
languages across the team.

“We have a very cosmopolitan staff that 
are able to address the needs of the client 
not just financially, but for example if they 
are ordering a payment, they can contact 
the office and get it sorted in their own 
language.”

McCall describes it as the traditional 
international private banking service but 
with a difference in that the technology 
that underpins their service offering is 
very modern.

The client base is drawn largely from 
the emerging markets, with the big block 
coming from Russia and CIS or eastern 
European countries, a large China desk, and 

then middle east, and east and west Africa 
and Eurasia.

The dedicated China desk is unusual in 
its size and breadth of what services it can 
offer, hands on in a client’s native language.

Business tends to come in by referrals 
from intermediaries and the firm also benefits 
from having a Malta booking platform for 
clients who prefer not to have a UK link with 
their accounts.

McCall says: “This replicates our UK 
capabilities in the Maltese jurisdiction.” 

Another aspiration is to build out a 
Latin America franchise and Dolfin has 
recently hosted an event focussed on the 
Dominican Republic.

Describing a different part of Dolfin’s 
business, McCall explains that it was in 
2016/17 when the firm spotted another 
opportunity for growth. 

“Building a strong wealth management 
business from scratch is tough. We know, 
we’ve done it. You need the right regulatory 
permissions, infrastructure, technology and 
counterparty relationships. We knew there 
are plenty of small to medium-sized financial 
advisers out there who would benefit from 
sharing our infrastructure. That’s how we 
became a platform for other wealth managers, 
multi-family offices, boutique private banks 
and external assets managers.”

While technology underpins everything 
Dolfin does, the firm is keen to make it clear 
that robo-advice and human expertise are 
distinctly different. 

Dolfin’s CEO Denis Nagy describes what 
the firm does as bionic wealth management, 
with technology enhancing human 
interaction. The two must work in tandem if 
wealth managers are not to be left behind, 
Nagy says.

“In this day and age our clients still 
very much value human interaction,” 
McCall says. n

Dolfin
Best International Clients Team

DOLF IN
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Iain Tait, Partner and Head of 
the Private Investment Office 
at London & Capital

London & Capital won a Wealth Adviser 
award in 2015 and its business has seen 
significant growth since then, with assets 
under management going from GBP2.4 billion 
to over GBP3 billion today.

Iain Tait, Partner and Head of the Private 
Investment Office, reports that last year was 
a record year for the firm. “We have grown 
across all of our three core divisions,” Tait 
says. Assets are fairly evenly split between 
Tait’s Private Investment Office business, 
looking after ultra-high net worth and 
complicated international families; the US 
Family Office business and the Institutional 
business, which manages money for captive 
insurance firms.

Tait explains that the institutional 
mandates came out of the private client 
business and has been growing steadily 
since launch 15 years ago.

“It was born out of our investment 
style which is one that errs on the side of 
capital preservation,” he says. “We have 
stayed true to the Private Investment Office 
approach we set up in 2013 aimed at larger, 
more complicated clients who needed 
more attention and a more sophisticated 
investment offering.”

The Private Investment Office business 
has grown from GBP400 million back in 2015 
to just under GBP1 billion today.

The Private Investment Office team that 
supports these clients has also grown from 
nine to 12, including Simon Reed who recently 
joined to build on their relationship capacity.

“I have always been proud of the fact 
that the Private Investment Office has been 
strong on the ratio of portfolio managers 
and relationship managers to the number of 
clients we look after – it’s something that’s 
very important to me. Too many people 
covering too many accounts is something 
I see industry wide. I look after 20-25 
clients and am ably supported by portfolio 
managers which means I have a strong 
relationship with clients and we can give 
them the attention they need.”

They tend to meet with clients at least 
four times a year and a lot of the reporting 
is bespoke. “We have very loyal clients and 
are in the fortunate position that they refer to 
us,” he says. He comments that over the last 
three years the biggest changes have been 
the increasing levels of uncertainty as we 
have moved even later into the cycle. 

“But if we look at a situation where wealth 
managers are increasingly struggling with 
additional regulatory requirements, plus the 
backdrop of political uncertainty and an 
investment cycle which is long in the tooth, 
these all bring an all-pervasive uncertainty in 
meetings. It seems industry-wide that clients 
feel that we are in a less stable environment 
than for a long time.”

Tait believes that the answer is to 
continue to be in front of clients. “I would 
rather be told a client doesn’t want to see 
me for the pre-summer review because that 
tells me he or she can go away comfortable 
in the knowledge that we are doing our best 
for them”.

He also believes that happy staff means 
happy clients and says: “It’s been an exciting 
time doubling the business in five years, 
working with fantastic people and fantastic 
clients. We have a high number of fellow 
finance professionals as clients which is a 
great privilege.” n

LONDON & CAP ITAL

London & Capital
Best UHNW Team (including private investment offices)

London & Capital’s Alex 
Bromley and Iain Tait collect 
the award from Wealth 
Adviser’s Beverly Chandler
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Ruth Handcock, CEO at Octopus 
Investments

Ruth Handcock is the new CEO of Octopus 
Investments, having arrived from a four-year 
stint building up a retail challenger bank, 
Tandem, from scratch. Tandem was the third 
new retail bank licence in a hundred years, 
and Octopus founder, Simon Rogerson, was 
on the board of Tandem in its early days.

“Our thesis at Tandem and at Octopus 
was that we explored how people make 
financial decisions and tried to play a part 
in making sure people get the best financial 
outcomes,” Handcock says. “One of the 
things that drives me is that people are a 
bit scared of numbers and finances so they 
are not always getting the best result for 
themselves. A theme running through both 
Tandem and Octopus is ‘how can we play a 
part in the market to close the advice gap?’”

Handcock reports that Octopus had a 
great year through 2018 and into the close of 
the tax year in 2019.

“From a product perspective we have had 
our biggest VCT fundraise ever, which is 
testament to not only the confidence in the 
product but also the capability of our ventures 
team in picking great companies to invest in,” 
Handcock says. Titan remains the biggest 
VCT in the market by some distance and has 
helped back more than 100 UK early-stage 
businesses, to create thousands of new jobs 
and support the UK economy, she says.

Two new Octopus products continued to 
grow quickly over the year: Octopus Cash 
which offers top savings rates but also 
spreads a larger sum across a number 
of banks and terms to remain within the 
FSCS limits.

“Everyone gets the best return on their 
cash which is important,” Handcock says.

The second product is a peer to peer 
lending platform called Octopus Choice 
which allows investors to invest in the 
property market without actually being 
landlords, through investing in a portfolio of 
loans backed by bricks and mortar. 

“We continue to look at how closely we 
can work with financial advisers,” Handcock 
says. “We are constantly trying to think how 
can we help them deliver better advice and 
services so we host events, listen to what 
they need and explore whether we can 
come up with ideas with technology that will 
help them.”

Handcock observes that Brexit has caused 
less decision paralysis than advisers were 
expecting, particularly as many of Octopus’s 
products are based on the long term.

“We find that advisers are worrying about 
keeping up with compliance and regulation 
so we give them all the help and support we 
can. We spend a lot of time in the education 
role of the product provider. We also always 
try to stay on top of technology.”

Technological developments can be 
daunting for financial advisers who often 
don’t have anyone in their firm for whom 
technology is their speciality, she says.

“We are, as ever, really proud about 
how well we work with our customers. Our 
biggest success this year is getting really 
good feedback from customers who we have 
helped to understand things. It has always 
been something we are proudest of and I 
am happy that continues.”

She has observed that while retail is the 
firm’s main focus still, institutional investors 
are increasingly using the firm’s products, 
particularly as their track record lengthens. n

Octopus Investments
Best Investment Product Provider

OCTOPUS INVESTMENTS

Octopus’s Steve Skelding and 
George Rooke collect the 
award from Wealth Adviser’s 
Beverly Chandler
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Ian Gascoigne, managing 
director at St. James’s Place 
Wealth Management

It’s been another huge year for St. James’s 
Place over 2018, with gross inflows of 
GBP15.7 billion and net inflows of GBP10.3 
billion. The Partnership has also grown by 8 
per cent and has 3,954 advisers supporting 
over 680,000 clients across the UK.

The firm has won two awards in the Wealth 
Adviser awards for its service to wealth 
planning and high net worth individuals, but 
the third, this year, is a personality award, 
Best Wealth Adviser Personality of the Year 
award for Ian Gascoigne, St. James’s Place’s 
managing director.

Gascoigne’s career in financial services 
came as a second career as he studied 
psychology and then social work at 
university, joining the probation service and 
working as a probation officer for five years.

Looking for new challenges, he became 
a financial adviser in 1986, working for some 
of the biggest names in the industry before 
joining St. James’s Place in 1991.  

Looking back at the development of 
the financial services industry over those 
years, he says: “It’s been a journey to 
professionalism. Look at what happened 
from the mid-1980s to now, the complex 
nature of the advice, the requirements 
for documents and suitability. The added 
complexity and the growing sophistication 
of clients means that an adviser has to be 
professionally technically competent and able 
to provide an ongoing relationship which 
provides that service throughout the lifetime 
of that relationship.”

St. James’s Place is committed to training 
and developing the next generation of 
advisers and has invested some GBP10 
million into the St. James’s Place Academy, 
and the Next Generation Academy. Last year, 
142 people graduated from the St. James’s 

Place Academy and Next Generation 
Academy, and at the end of the year there 
were 379 individuals in the programme.  

In addition, 50 Partner Support Staff 
became fully diploma qualified having 
passed through the firm’s Paraplanning 
Academy, and 2018 saw the enrolment of 230 
new students into the Academies, helping to 
underpin the firm’s future growth ambitions.

Gascoigne says: “Back in the late 1980s, 
there was a focus across the sector on 
selling products, whereas now it is advice. 
I am very proud of St. James’s Place. We 
have done an awful lot to enhance that 
journey to professionalism, in our support for 
the Chartered exams, training support and 
personal development of our Partners. We 
provide a very professional environment for 
Partner Practices to grow their businesses 
and the success in the scale of our business 
is the consequence of that.”

The firm’s recent biennial Wealth Account 
Survey brought in 38,000 responses and 
showed overall client satisfaction remains 
high. Some 95 per cent of respondents said 
St. James’s Place offered excellent, good 
or reasonable value for money and 93 per 
cent said that they would recommend the 
firm to others and year-on-year, the firm 
consistently retains over 92 per cent of 
clients’ investments.

Gascoigne comments that the financial 
services industry becoming more 
professional benefits everyone.

“Looking forward, the advisory space is 
a great business to be in,” he says. “The 
public requires professional and qualified 
advisers so there is an exciting future ahead 
for people who are prepared to take on the 
demands of being technically competent and 
professional in their roles as advisers.” n

ST.  JAMES ’S  PLACE  WEALTH MANAGEMENT

St. James’s Place 
Wealth Management

Best HNW Team, Best Wealth Planning Team,  
Best Wealth Manager – Growth Portfolio  

& Best Wealth Adviser Personality of the Year: Ian Gascoigne
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Focus on long-term objectives.
Make complex ideas

simpler to understand.

“We enjoy working with successful people, creating and managing
unique investment opportunities.”

CARNEGIE SMYTH, CEO, SIGNIA

S I G N I A :  I N  T U N E  W I T H  Y O U

Signia is a private investment of�ce that �nds fresh but secure ways to manage money so that
entrepreneurs can enjoy their wealth.

We create investment strategies that work for individuals and institutions.
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Robert Lee, Co-Head of Multi-
Asset Investments at Signia 
Wealth

Ammalan Annalingam, Co-Head 
of Multi-Asset Investments at 
Signia Wealth

Robert Lee and Ammalan Annalingam are 
Co-Heads of Multi-Asset Investments at 
boutique wealth manager Signia.

The firm has assets of approximately 
GBP1.3 billion and offers a short list of ultra-
high net worth clients access to investment 
solutions in the liquid multi-asset space, the 
less liquid hedge fund space, and very select 
private capital offerings.

Michael Rosenthal is the firm’s CIO and 
also runs the hedge fund proposition.

Annalingam says: “We have a wide-ranging 
mandate so we offer fairly typical private 
wealth global multi asset investments in equity, 
fixed income and currencies, but we can also 
go into commodities and hedge funds.”

They can also short markets using 
derivatives, mostly in equities or currencies 
where they want to hedge exposure or take 
tactical positions.

Lee comments that segments of the 
portfolio are actively managed in-house, 
particularly in fixed income and derivatives 
where direct investments are made. The 
remainder of the portfolio is mostly invested 
via active and passive funds where they 
have institutional levels of access and fees.

Lee says: “In fixed income markets 
we invest directly in global sovereign, 
supranational and agency bonds, whilst on 
the derivatives side we invest in equity index 

options on the main bourses such as the 
S&P 500, EuroStoxx 50 and FTSE 100.”

The pair also have access to Rosenthal’s 
hedge fund expertise and use structured 
products to comprise the alternatives 
segment of the multi asset offering.

Lee says: “We have relationships with 
some of the best investment banks on the 
street, where we source investment solutions 
to bring in products to the portfolio that will 
provide uncorrelated returns and diversification 
benefits to other traditional asset classes such 
as equities and fixed income.”

A recent trade involved an option on 
a US interest rate yield curve steepener. 
Annalingam explains: “It makes money if 
the US yield curve steepens. This is not an 
asset class that we can play easily ourselves 
but via a bank and a structured product we 
can get exposure to those sorts of products 
and themes.” 

Additionally, Annalingam explains Signia 
portfolios have exposure to asset classes as 
diverse as interest rate volatility and equity 
dispersion.

With over 20 staff but a small number of 
ultra-high net worth clients, each client has 
quite a sizeable portfolio with Signia. Lee 
says that the aim is to provide an institutional 
level of service while maintaining a boutique 
feel and experience so that each client gets 
a tailored solution and service.

“Each client’s needs are complex and 
each has different requirements so we 
ensure that the optimal level of resources 
and expertise are available to them” he says.

Signia clients also have access to exclusive 
private capital deals, which are sourced 
from Signia’s extensive network including 
prospective and existing clients who tend to 
have come from entrepreneurial backgrounds.

“We actively seek opportunities for clients 
to invest alongside some of industry’s 
leading experts and entrepreneurs in 
alternative asset classes. For example, we 
recently closed funding for a technology 
venture capital fund.” n

S IGN IA  WEALTH

Signia Wealth
Best Wealth Manager – Balanced Portfolio

Signia’s Kirin Ohbi and 
Robert Lee collect the 
award from Wealth Adviser’s 
Beverly Chandler
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Lothar Mentel, CEO and 
CIO at Tatton Investment 
Management

Lothar Mentel, CEO and CIO of investment 
manager Tatton Investment Management, 
reports that the firm has had a good year 
with assets under management increasing 
by GBP1.2 billion over the financial year to 
end March to GBP6.1 billion.

The heart of the Tatton proposition is 
its model portfolios, offered at a fee of 
0.15 per cent on 12 adviser led investment 
platforms under a discretionary management 
agreement and available exclusively through 
financial advisers.

“The money is coming from the same 
clients we have always marketed to,” Mentel 
says. “It’s mostly private individuals who 
have their pension savings, ISAs or general 
investment accounts, on platforms who use 
our discretionary portfolio service following 
recommendations of their financial advisers.”

Mentel believes that they are one of the 
few firms for whom MiFID II has been a 
positive force as it has proved to be one of 
the big themes over the year.

Advisers are more focused on cost 
effectiveness post MiFID II, Mentel believes, 
and also the clients, who were conscious 
of the fees they were paying, now see them 
listed out in a six-monthly report.

“It tells them in pounds and pennies 
exactly how much they are paying in fees,” 
Mentel says.

The increased compliance requirements 
of MiFID II have also impacted on financial 
advisers who need a cost-effective solution 
to dealing with so much more paperwork.

“It is the heart of our business model,” 
Mentel says. “And the only way we can offer 
our services at 15 bps is that we don’t have 
that fixed cost block other firms have. We 
don’t have the last mile where you touch the 
end client, which is where the costs are. With 
us, the adviser holds the client relationship so 
we can focus on investment management.” 

Tatton’s model portfolios now total 29, 
and last year’s introduction of an ethical 
investment offering has proved popular 
with clients, with some GBP100 million in 
ESG portfolios.

“ESG has been immensely popular with 
us,” Mentel says, “and a great introducer 
for us which we didn’t see coming. There 
are lots of firms who would not have got in 
touch but have because they have  clients 
who want something that takes account 
of ethical considerations and then they 
have looked at what else we do, which 
has brought in new business flow from 
firms where we haven’t had to knock on 
their door.”

The problems with offering ethical 
portfolios is that everybody’s ethical 
position is a bit different, Mentel notes. “If 
you are running a service to bring this to 
many people, there will always be certain 
compromises.” 

The ethical portfolios were better 
performers last year for structural reasons, 
as many ethical companies sit within the 
technology sector, which did well last 
year, and were US stocks, which also 
outperformed.

The model portfolios use tracker funds 
as passives, rather than ETFs. The ETF 
dealing fee of say GBP10 a trade makes it 
more expensive for a client who wishes to 
withdraw GBP1,000 a month, for instance, 
from 15 holdings. “That example sees 
GBP150 lost in dealing fees, which makes 
ETFs a problem,” Mentel says. “And 
there are enough tracker funds to get the 
exposures that we want.”

A new development for the firm is 
the arrival of Clare Bennison, ex-Brooks 
Macdonald, who is creating slightly more 
expensive bespoke portfolios on the 
platform. n
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