
Overview

Cayman Financial Review is the only magazine which 
promotes the Cayman Islands financial services industry 
at a local and international level. Produced by Cayman’s 
leading printing and publishing company Cayman Free 
Press, the Cayman Financial Review is published quarterly 
and is distributed in print and online to relevant organisations 
and associations worldwide as well as at key financial 
conferences. For more information on this leading financial 
magazine log on to caymanfinancialreview.com

Contact us

Sales – +1 345 949 5111, sales@cfp.ky 

Editorial – Teritia Peart, +1 345 325 6844, teritia@cfp.ky

Marketing – Anne Mason, +1 345 324 0490, anne@cfp.ky 

CaymanFreePress, PO Box 1365, Grand Cayman, KY1-1108, Cayman Islands. Tel. +1 345 949 5111

Cayman Financial Review rate sheet

Features Benefits
Editorial Tim Ridley chairs the editorial board. With the 

assistance of the board members wealth of 
experience and professional direction, the range 
of topics covered in each edition include banking, 
capital markets, corporate services, hedge funds, 
securitization, captive insurance, reinsurance, trusts, 
fund administration, regulatory developments, 
jurisdictional updates as well as relevant conference 
overviews and market reviews. There will also be 
highlights of government and industry association 
activities. All editorial contributions will be from local 
and international industry professionals.

Readership Medium to high net worth individuals associated or 
potentially associated in any aspect of the financial 
services industry in the Cayman Islands, whether on 
island or overseas.

Distribution 10,000 printed copies will be distributed to clients, 
their nominated local and international contacts, 
relevant conference registration lists and a current 
researched international contact list continuously 
updated and prepared by Cayman Free Press. 
In addition the product will have a fully integrated 
website, a link of which will be sent to ‘Top 500’ 
legal, accountant, financial service and hedge fund 
contact list in United States, United Kingdom, 
Europe, South East Asia, Dubai and the South 
Americas.
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Your trusted offshore partner
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For more information,
please contact:

General Corporate
Richard Finlay:  +1 (345) 814-7360
Kevin Butler:  +1 (345) 814-7374

Investment Funds
Gene DaCosta:  +1 (345) 814-7372

Litigation & Restructuring
Nigel Meeson QC:  +1 (345) 814-7392

Conyers Dill & Pearman advises on all aspects of Cayman Islands 
corporate and commercial law. Located in George Town, Grand 
Cayman and with offices all over the world, the firm provides 
specialist advice on:

restructuring and insolvency

and registration
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For more information,
please contact:

General Corporate Inquiries
Richard Finlay:  +1 (345) 945-3901
Kevin Butler:  +1 (345) 814-7374

Litigation & Restructuring
Nigel Meeson QC:  +1 (345) 814-7392

Conyers Dill & Pearman advises on all aspects of Cayman Islands 
corporate and commercial law. Located in George Town, Grand 
Cayman and with offices all over the world, the firm provides 
specialist advice on:

restructuring and insolvency

and registration
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the Cayman Islands 

is well-regulated and 
above board
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The Cayman Islands:

From obscurity
to offshore giant

The subprime 
crisis

What does it mean for Cayman?

How sound is the 
Cayman dollar?

Should you worry about holding 
the Cayman dollar?

Investment funds
How did we get here?

Conyers Dill & Pearman
The Offshore Law Firm

www.conyersdillandpearman.com

Anguilla  Bermuda  British Virgin Islands  Cayman Islands  Mauritius

Dubai  Hong Kong London  Moscow  Singapore

Commercial Litigation
Commercial Litigation & Arbitration
Insurance & Reinsurance Disputes
Insolvency & Restructuring

Corporate, Company & Commercial
Insurance & Reinsurance
Investment Funds
Shipping & Aircraft (Finance & Registry)
Securitisation & Structured Finance

For general enquiries
Telephone: +1 (345) 945 3901

E-mail: cayman@conyersdillandpearman.com

Trust & Private Client
Complex Corporate Trust Structures
Private Trust Companies
Estate Planning

Providing advice on the laws you need... ...from the places you are.

Since 1928, Conyers Dill & Pearman has earned the trust, 
loyalty and respect of our clients by consistently providing 
responsive, timely and thorough offshore law advice.

ANGUILLA  BERMUDA  BVI  CAYMAN  MAURITIUS
Advising on the laws of
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Technical specifications

Trim/finish size: 9.5w” x 11.5h”

Agency-supplied files: We accept both Mac and PC 
platforms. Art must be submitted CMYK @ 300dpi (photos). 
Artwork submitted is presumed to be print-ready, so please 
accompany all art with a colour proof. 

Build files: We accept industry standard programs such as 
Adobe products, and some desktop publishing files. Please 
contact CFP production via your sales rep if you have any 
question about these or other programs. 

Acceptable file formats: Illustrator EPS (with text converted to 
paths and linked files embedded), TIF (flattened at 300dpi), 
or PDF (with all fonts and graphics embedded). An Adobe 
Acrobat Distiller setting is available upon request or through 
our website at www.caycompass.com
Cayman Free Press reserves the right to levy charges for production work. 
For further details regarding artwork please see the CFP Industry Standard 
Technical Specifications on www.caycompass.com

Please note
All rates are based on supplied digital files (see “Acceptable file formats” above). 
CaymanFreePress reserves the right to charge for design, layout, typesetting, 
photography, etc. Advertising material created for Cayman Financial Review remains 
the property of CaymanFreePress and any requests for duplicate copies for use in 
any publication not associated with CaymanFreePress will be subject to charge.

All prices in CI$. Registered agencies artwork supplied disc less 15%. 
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Price guide

Type Full colour 2 editions 4 editions

Outside back cover 6,750 6,075 5,400

Inside front cover 5,250 4,725 4,200

Inside back cover 5,250 4,725 4,200

Pages 1, 3 and 5 4,500 4,050 3,600

Index page – 1/3 pg 1,750 1,575 1,400

Full page 4,000 3,600 3,200

Two thirds page 3,000 2,700 2,400

Half page (h) 2,200 1,980 1,760

One third page 1,400 1,260 1,120

Live image area

8.5”w x 10.5”h

Bleed 1/8” (0.125”)

Full Bleed Size

9.75”w x 11.75”

Ad sizes

8.5”w x 5.125”h
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5.5833”w 
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The disclosure paradox
is not proprietary: 

Effectiverisk management

It has long been accepted that risk management is a core competency 
for generating absolute returns within a hedge fund strategy. Prior to the 
market downturn, hedge fund managers were able to diffuse investor 
requests for greater transparency in risk-management practices. However, 
investors, directors and regulators have been startled by the scope and 
magnitude of losses resulting from the market downturn and credit crisis, 
as well as recent breaches of � duciary trust. 
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 Offshore Law 
Our position. Your advantage.

MEMBER

Mourant du Feu & Jeune is a 
leading offshore law firm with 
a reputation for providing 
outstanding client service 
and technical excellence in 
key offshore financial centres 
around the world.

“Mourant stands out because 
it has the depth of resources, 
understands its clients well and 
provides sound legal advice 
with a clear understanding of 
the commercial realities facing 
businesses.” Chambers and 
Partners.

For more information, go to: 
www.mourant.com/cayman

Cayman | Guernsey | Jersey | London

Proprietary risk management processes, once 
considered a competitive advantage, are now 
viewed as potential sources of undue risk. As 
a result, investors, regulators and directors 

are demanding formal and comprehensive approach-
es to governance and risk management that are open 
to independent third-party review and evaluation. 

Hence the disclosure paradox – hedge fund man-
agers who adopt comprehensive, formal and trans-
parent governance and risk-management practices 
will more likely be able to regain investor loyalty and 
trust. In other words, the more openness surround-
ing fundamental risk and governance strategies, the 
more leeway there will be in terms of protecting 
genuinely proprietary and, therefore, di�erentiating 
competitive strategies and practices.

The rise of governance and risk 
management

Hedge fund investors are expecting more sophis-
ticated oversight functions designed to manage risks 
and surprises related to their investment dollars. Es-
tablishing and maintaining proper oversight veri�ed 
by independent third-party evaluation is becoming 
a cornerstone of investor relationships. Heightened 

investor expectations include:
Greater rigour in credit and liquidity risk – 
Investors increasingly want assurances that 
hedge fund managers are able to identify, 
document and establish e�ective risk manage-
ment practices related to their exposure to li-
quidity and counterparty credit risk.
Adherence to investment discipline – Going 
forward, investors expect that hedge fund 
managers will maintain investment discipline 
and that any changes to investment mandates 
will be formally approved, documented and 
communicated to investors. 
Greater transparency and reliability of valu-
ations – Volatility and illiquidity of �nancial 
assets held in hedge funds often coincide 
with limited independent sources of pricing 
data. Investors will be wary of values and per-
formance returns without a robust and well-
controlled valuation and pricing governance 
framework.
Stronger governance – Investors want to know 
that hedge fund managers have fundamental 
internal control structures in place to prevent 
deviations from practices such as those just 
described. At the very least, this includes 

maintaining adequate separation of duties as 
well as supervising and monitoring controls.

How to respond

Hedge fund managers will �nd that the right 
investment in governance and risk management 
practices will serve to increase investor con�dence 
and enhance investment and operational e�ective-
ness. Firms are being asked to identify risks associ-
ated with their business activities clearly, outline the 
�rm’s risk management capabilities and ensure that 
the �rm is being compensated for the risk in which it 
engages. Investors will expect �rms to demonstrate 
that they have a risk framework that has adequate 
governance, risk assessment, monitoring and plan-
ning programmes for the �rms’ business activities.

Three lines of defence

An emerging framework for risk governance 
establishes three lines of defence. The hedge fund 
managers and their business functions manage risk 
every day and know best what risks are acceptable 
and, therefore, bear the primary responsibility for 
these risks. The second line of defence usually con-
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Conyers Dill & Pearman advises on all aspects of Cayman Islands 
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b y  N i g e l  M e e s o n  a n d  T a n i a  D o n s

A process of
redemption

Fallout from the sub-prime credit crisis, the Bernard Madoff affair and 
recent events in the banking and �nance sector have had a severe 
impact on the hedge fund industry leaving many offshore funds facing 
substantial redemption requests with insuf�cient liquidity to meet 
them. Funds have resorted to using a number of mechanisms to deal 
with accelerated redemptions and illiquid assets.

brief notes
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The 

Right Choice for

Captive Insurance Management
in the Cayman Islands

Kensington Management Group, Ltd. is one of the leading providers of innovative solutions  
within Cayman’s Captive Insurance Marketplace. 

Let us help you “take control of your insurance destiny”.
For further information, please contact us at 345 946 2100 or visit www.kensingtonmanagement.ky

Illiquid assets typically include side-pockets, 
gates, lock-ins, in specie redemptions, liq-
uidations and the suspension of redemp-
tions. It is not surprising, then, that disputes 

regarding the exercise of such powers, suspen-
sions, in particular, have recently come before 
the courts in o�shore jurisdictions, as fund op-
erators �nd themselves in con�ict with investors 
attempting to jump ship. The three decisions 
discussed herein provide funds and investors 
with guidance concerning the proper exercise of 
suspensions and the remedies that may be avail-
able when disputes arise. In particular, there is 
consensus that a redeeming investor becomes a 
creditor on the redemption date. There remains 
an open question as to whether a decision to sus-
pend redemption payments may be successfully 
attacked on the grounds that it is oppressive to 
a minority. 

Cayman Islands: In the Matter of 
Strategic Turnaround Master Partnership 
Limited (12 December, 2008)

Background: This case involved a redemp-
tion request received by a Cayman Islands fund 

for the redemption date of 31 March, 2008. The 
o�ering document provided that payment of 
the redemption price would be made within 30 
days. However, on 17 April, 2008, the directors 
resolved to suspend redemptions and refused to 
pay the investor’s redemption proceeds. 

The investor petitioned to wind up the fund 
on grounds that it was unable to pay its debts and 
on a just and equitable basis. At �rst instance, the 
Grand Court of the Cayman Islands refused the 
fund’s application to strike out the petition and 
the fund appealed. 

A matter of construction: The Court of Ap-
peal emphasised that the conclusions reached 
were based, purely as a matter of construction, 
on the terms of the constituent documents of 
the fund. Accordingly, the decision turned on 
the particular facts and should be considered in 
that context.

Creditor status: The court held that the re-
deeming investor became a creditor of the fund 
on the redemption date, even though the amount 
owed had not then been determined. In particu-
lar, the court noted that the articles of associa-

tion of the fund provided that the price of the 
redeemed shares would be a liability of the fund 
from the redemption date. The decision con-
�rmed a commonly accepted view among many 
legal practitioners in the Cayman Islands – gener-
ally, a redeeming investor becomes a creditor if 
the relevant redemption date passes before any 
suspension is declared.

Member status: Relying on principles drawn 
from English authorities, the court con�rmed 
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