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Top Hedge Fund Employers Grew Significantly 
in Past Year, Driven By Big Allocations, Inflows

A big uptick in global hedge fund assets, powered by significant inflows 
and strong performance over the past year, appears to have had a correspond-
ing effect on hiring, with more than 70% of the firms in Hedge Fund Alert’s 
annual ranking of the industry’s top 75 employers adding staff since 2025.

Among the 75 fund managers, 53 had a net gain of workers from the first 
quarter of 2025 to the first quarter of this year, while 21 entered the year with 
fewer employees. One firm maintained the same headcount.

Overall, the top 75 firms picked up 2,890 employees, increasing headcount 
to 41,023, a 9.2% jump from those featured in the 2025 ranking. Jobs with 
investment functions rose 9.75%, increasing by 1,185 employees to 17,012.

The firms that added the highest percentage of

Calvin Hubble, who spent more 
than 18 years in senior research 
roles at Two Sigma, rising to a man-
aging director post, is headed to big 
market maker Citadel Securities. 
His start date is unknown. Hubble, 
who’s based in New York, will work 
as a quantitative research lead in the 
new role. He’s been sitting out a non-
compete with Two Sigma since leav-
ing the $78 billion firm in July 2025. 
Hubble’s exit roughly coincided with 
the departure of his wife, Jinger 
Zhao, also a former 18-year Two 
Sigma MD specializing in quantita-
tive research. Zhao went on to form 
her own Asia-focused quantitative 
equity hedge fund operation, z Star 
Research. Bloomberg reported this 
month that Blackstone was in talks 
with Zhao to provide as much as 
$300 million in preliminary back-
ing. Ken Griffin’s Citadel Securities 
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In Novel Strategy, Firm Offers HF Operations 
First-Loss PE Risk-Transfer Play With Big Upside

XTAL Markets, a Milan firm whose founder specializes in analysis of pri-
vate equity fund returns, is looking for U.S. hedge funds willing to backstop 
the performance of a portfolio of private equity fund commitments beneath 
a fixed return in exchange for most of the upside above that return.

The highly unusual trade, which wouldn’t require the hedge funds to con-
tribute any capital up front, would generate a profit for the hedge funds even 
based on a surprisingly low gain from the underlying private equity funds, as 
measured by an annualized return, and is expected to pay out a double-digit 
annualized return over 10 years.

The firm, which is led by former AIG Investments executive Massimil-
iano Saccone, already has an institutional allocator

With New Foothold in US, $6B Fasanara Eyes 
Growth, Adds Goldman Vet to Boost Fundraising

London-based Fasanara Capital established a presence in the U.S. and 
appointed a head of U.S. capital formation this month as the $6 billion spe-
cialty-finance and digital-asset firm looks to attract North American inves-
tors and to boost assets to $10 billion within the next two years.

Fasanara opened its New York office – its first in the U.S. – on June 1, 
bringing on longtime Goldman Sachs executive Cameron Arrington on the 
same date to lead fundraising, an effort that’s expected to target North Amer-
ican institutional investors, consultants, wealth platforms, banks, insurance 
companies, family offices and other investors.

Arrington previously was head of U.S. leveraged-loan sales at Goldman, 
where he worked for more than 21 years. See GRAPEVINE on Back Page
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Small Firm’s AUM Rises Exponentially
A small Princeton, N.J., global-macro shop has nailed 

hundreds of millions of dollars in commitments from 
two investors.

Birkoa Capital, which launched its flagship Birkoa 
Max Global Macro Fund four years ago, has followed up 
the new commitments with blockbuster performance 
in April and May. Birkoa, which manages $14.3 million 
across two funds, has paused marketing efforts while it 
works to onboard the allocations, each of which is nine 
figures. The identities of the investors couldn’t be deter-
mined.

The second quarter brought a strong recovery for the 
offerings, with a 32% jolt for the flagship in April marking 
its first positive month since October. That carried into 
May, with Birkoa Max gaining 25% for the month and 
41% year-to-date through May. A two-year-old delevered 
version of the strategy, Birkoa Pro Global Macro Fund, 
rose 15% in April and 18% last month.

In a May 3 investor letter, founder and chief invest-
ment officer Pranjit Kalita wrote that he orchestrated 
the second-quarter turnaround with a sharp shift ear-
lier in the year away from the funds’ “software-heavy AI 
exposure” and by exiting oil positions near the top and 
deploying the proceeds into additional semiconductor 
and chip companies trading at depressed levels, such as 
Arm Holdings and Intel.

“We exited approximately 80% of those [software] 
positions, including Atlassian, Salesforce, C3.ai, and 
GitLab, while retaining only smaller exposures to Snow-
flake and MongoDB,” Kalita wrote. “Over the past sev-
eral months, this decision has been validated. The names 
we exited have continued to trend lower.

“Even the positions we retained have declined further, 
but given our significantly reduced exposure, the impact 
on the portfolio has been minimal. This reset freed up 
capital for higher-conviction opportunities.”

Since that update, those remaining software positions 
have recovered from their January lows or are steadily 
climbing back up. 

Recent outperformance, however, has been driven by 
its exposure to memory-chip makers, including Boise, 
Idaho-headquartered Micron Technology. A position 
spanning three years in Japan-based SoftBank also has 
been a contributor to positive performance. 

“Micron is up more than 50% in the past month alone 
– an aggressive re-rating from a cyclical memory name 
toward a core AI-infrastructure supplier – with its entire 
2026 high-bandwidth memory supply already sold out 
under fixed-price, long-term contracts,” Birkoa wrote in 
a second note to investors on May 31. “This is precisely 
the memory-demand thesis driving our semiconductor 
book.”

The firm invests globally with an emphasis on stocks, 
bonds, exchange-traded funds and commodities. Equi-
ties might include crypto-adjacent names – such as 
exchanges, miners and financial-technology platforms – 
but not digital assets themselves.

Birkoa Max, which targets a 20% annualized return, 
generated 22.1% annualized from inception in May 2022 
through April 30. Over the same period, the S&P 500 
Index returned 14.8% on an annualized basis, while the 
MSCI World Index rose 13.7%.

The fund’s delevered counterpart, Birkoa Pro, also has 
exceeded its own targeted annualized return of 15%. That 
offering has gained 20.8% on an annualized basis from 
May 2024 through April 30 – on par with the 19.9% 
return for the S&P Index and 19.1% for the MSCI.

The flagship returned 40% in 2025, while Birkoa Pro 
ended the year up 23%. 

BNP Prime-Brokerage Sees Staff Exits 
BNP Paribas has had four more departures from its 

prime-brokerage operation, an exodus that includes two 
top executives, one of whom is planning to join recent 
former BNP colleagues at TD Securities’ expanding 
prime-brokerage unit.

The most senior of the four newly resigning BNP 
staffers is Fletcher Ladd, who most recently held the 
position of head of strategy for the prime broker. Ladd 
and two of the other departing staffers joined the French 
bank by way of its acquisition of Deutsche Bank’s prime-
brokerage group, a process that took several years and 
that was completed in January 2022. Ladd’s next move 
is unknown.

In what will be another closely watched move, Ladd’s 
former colleague, Matt Palmer, who was head of capital 
introductions for BNP in the Americas, left the bank in 
April and is set to join TD’s prime-brokerage sales staff 
in July. There, he will report to Ted Post, who had led 
prime-brokerage sales for the Ameri-  See BNP on Page 3

“We exited approximately 80% of 
those [software] positions, includ-
ing Atlassian, Salesforce, C3.ai, and 
GitLab, while retaining only smaller 
exposures to Snowflake and Mon-
goDB. Over the past several months, 
this decision has been validated.”
Pranjit Kalita, founder and CIO

https://platform.withintelligence.com/explore/managers/2145897814
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cas at BNP before he joined TD’s prime-broker opera-
tion as head of sales in February.

While BNP’s prime brokerage is much larger than 
TD’s, the Toronto-based TD has set its sights on sub-
stantial growth.

The other two departures from BNP’s prime broker-
age, which are both expected to occur on June 30, are 
Mandy De Castro, a vice president who ran events for 
the BNP prime brokerage, including its capital-intro-
duction gatherings, and Kelsey Moszkiewicz, a prime-
brokerage sales vice president. Their next moves are 
also unknown.

Beyond the decisions of Palmer and Post to move 
from TD to BNP, securities-lending specialist David 
Morris and prime-brokerage sales executive Lindsay 
Costigan also joined TD from BNP earlier this year. 

And while Ladd joined BNP by way of its acquisi-
tion of Deutsche Bank’s prime brokerage, so did Palmer, 
Moszkiewicz, Post and Costigan. Morris joined BNP 
as a result of its acquisition of Credit Suisse’s former 
prime brokerage in 2022.

TD is in the midst of an ambitious plan to build its 
prime-brokerage operation into a top service provider 
to hedge funds, in part by allocating enough balance-
sheet capital to compete with its biggest bank rivals. 

TD’s prime brokerage placed 18th in Hedge Fund 
Alert’s 2025 ranking of top prime brokers, while BNP 
placed seventh.

Matt Baldassano leads TD’s prime brokerage. He’s 
been with the bank since 2023 and joined by way of TD’s 
purchase of Cowen & Co. 

Asia-Focused Indus Nears Return to Apex
It’s taken more than a decade, but Asia equities man-

ager Indus Capital is within arm’s length of its peak 
assets under management of $6.8 billion.

The New York firm, which manages $6.3 billion, is 
enjoying one of the strongest years in its 25-year his-
tory with four investment products generating double-
digit returns. Indeed, performance and steady inflows 
in recent years have propelled assets under management 
to near Indus’ July 2015 peak after they dropped to their 
lowest level since then at $3.2 billion in 2022.

Redemptions were prompted by several years of 
change that included co-founder retirements, a restruc-
turing of the firm and a broader shift in investor prefer-
ence toward private equity strategies.

But things are now looking up for Indus as its hedge 
fund roster – two pan-Asia funds and three Japan-
focused vehicles – has reversed course, attracting a 
steady flow of assets on the back of strong yearly returns.

The bulk of the firm’s assets, which include alloca-

tions that Indus attracted in early June, are in Indus 
Select, a concentrated long-only vehicle whose invest-
ments span Asia. That fund, with $4.3 billion under 
management, gained 32.5% year-to-date through May, 
outclassing the MSCI Asia Pacific Index’s 22.9% return. 
In 2025, the offering climbed 28.3%, just edging the 
benchmark’s 28% gain. 

Overall, Japan has been the largest contributor to 
performance this year for Indus. After years of disap-
pointing investors, Japanese equities are benefiting 
from a catch-up trade rewarding an increasing number 
of companies that have embraced shareholder-friendly 
reforms.

Elsewhere in Asia, Indus has focused attention on 
technology and semiconductor-laden Taiwan and South 
Korea, while avoiding complex markets such as India. 
The firm has been underweight China, but that might 
change as the firm evaluates opportunities there.

Indus’ other regional product, Indus Pacific Oppor-
tunities Fund, which had $624 million under manage-
ment at the end of May, looks to identify companies 
that fit within well-specified long and short investment 
patterns. The fund, which climbed 16.7% in the Janu-
ary-to-May period, typically runs with 50% to 60% net 
exposure to the MSCI Asia Pacific Index.

The firm also runs three long-only Japan-focused 
vehicles.

Indus Japan Long-Only Fund, which had $657 mil-
lion under management last month, comes in two 
flavors, hedged and unhedged. The hedged version 
generated a 21.5% return in the first five months of this 
year compared to the MSCI Japan U.S. Dollar Hedged 
Index’s 19.7% gain in the same period. The unhedged 
companion to Indus’ Japan fund climbed 18% in the 
same time frame, beating the MSCI Japan U.S. Dollar 
Index’s 16.1% increase.

Another offering, Indus Japan Fund, which had $127 
million under management on May 31, is a long/short 
vehicle that has climbed 19.8% this year. That’s essen-
tially on par with MSCI’s Japan U.S. Dollar Index, and it 
outpaced the hedged version of that benchmark.

Returns for Indus Japan Active Extension Strategy, 
which had $432 million under management last month, 
couldn’t be learned. The strategy is managed for a single 
investor.  

Indus Capital was founded in 2000 by six former 
partners at Soros Fund Management: David Kowitz, 
Sheldon Kasowitz, Byron Gill, James Shannon, Ben 
De Somma and Nowell Chernick. Kowitz and Kasowitz 
were co-managing partners until 2017, when they par-
tially relinquished their fund-manager responsibilities 
and started a partnership succession that concluded in 
2019 with their retirements.

The firm restructured in 2019, streamlining head-
count and products – including shutting down products 
exposed to China and emerging mar-

BNP... From Page 2

 See INDUS on Page 4

https://wp-cms-prod.wp-prod.with.digital/wp-content/uploads/2025/07/2025-Top-Prime-Brokers.pdf
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kets – and the firm provided more equity and profit par-
ticipation to employees. Whereas 11 years ago Indus had 
nine portfolio managers running 13 strategies, today it 
has three portfolio managers who oversee five vehicles.

Shannon is now CEO at Indus, while Gill is managing 
partner and a portfolio manager. De Somma is a partner 
and head of research. Chernick left Indus in 2002 and is 
now a portfolio manager at Graticule Asset Manage-
ment Asia. 

Mudrick Augments Co-Investment Menu
Brand-name distressed-debt shop Mudrick Capital 

is expanding its co-investment program to include three 
high-conviction opportunities.

“These are situations where Mudrick has already com-
pleted extensive diligence and is acting as the lead or co-
lead investor, providing investors the opportunity to invest 
alongside our existing positions on attractive terms,” the 
$2.7 billion New York firm, led by Jason Mudrick, told 
prospective investors in an update last week.

What the firm is referring to as “Opportunity A” is a 
first-lien term loan that arose out of a financial restruc-
turing, known as a liability management exercise, or 
LME, involving a large-cap company. Mudrick is target-
ing a gross internal rate of return of 15% to 20% for the 
one-year loan.

Opportunity B is a distressed term loan in which 
Mudrick is a major shareholder and occupies a seat on 
the board of directors. The loan, which has a payment 
period of one to two years, is aiming for a 3x gross mul-
tiple on invested capital.

Opportunity C is a term loan following a Mudrick-
led LME. Further restructuring is expected, followed by 
a merger or sale of the company. The loan has a three-
to-five-year payment period and is targeting a 2.25x 
gross multiple on invested capital.

The firm wrote that many of its best investments have 
been co-investments and that it has seen a rising num-
ber of inquiries from investors about them.

Separately, Mudrick provided an update of its 
Mudrick Liability Management Solutions Fund, a 
shorter-duration drawdown vehicle designed to capital-
ize on LMEs. Mudrick Capital is targeting $500 million 

for the fund, which is planning a first equity close in the 
third quarter.

Mudrick is offering prospective investors free co-
investment rights in exchange for a $50 million commit-
ment in the fund, while investments of a lesser amount 
result in no management fees and a 10% performance 
fee over an 8% hurdle.

“We believe this is a point-in-time opportunity set 
catalyzed by an extended period of zero rates and loose 
covenants,” Mudrick Capital wrote. “We believe the LME 
opportunity set is still in its nascent stages and will be a 
ripe hunting ground for best-in-class distressed special-
ists for the next 3-5 years.

“Amidst continued volatility in the private debt mar-
kets, and with many software maturities within leveraged 
loans set to expire in 2028, we believe these market devel-
opments only further catalyze the LME opportunity set.”

The opportunities arise as Mudrick’s main fund con-
tinues to struggle.

After nine straight winning years, including a half-
dozen annual gains in the double digits, Mudrick Dis-
tressed Opportunity Fund lost 24.4% in 2025 and was 
down 22.2% year-to-date through last month, despite a 
3.9% rise in May, its best monthly gain in 11 months. 
The fund’s annualized gain from inception in July 2009 
through last month slipped to 6.9%, compared with an 
annualized return of 8.15% for the With Intelligence 
North America Distressed Debt Hedge Fund Index.

The losses have largely been attributed to the Sep-
tember bankruptcy filing of auto parts company First 
Brands Group and Mudrick’s high-profile bet on flying 
taxi company Vertical Aerospace. While analysts were 
bullish on Vertical Aerospace at the start of 2025, the 
stock price has since dropped from $11.41 per share in 
January of last year to $2.25 at the start of this week.

The firm’s other 17-year-old vehicle, the slightly 
smaller Mudrick Stressed Credit Master Fund, was up 
7% through May, topping the 2.3% year-to-date rise 
of the With Intelligence Fixed Income/Credit Asset 
Weighted Index. That brought the fund’s annualized 
gain since inception in March 2009 to 8.9%, versus a 
6.7% increase for With Intelligence’s fixed income/
credit index. 

Dispersion Grows in Technology Stocks
Hedge funds continue to train their sights on tech-

nology and semiconductor stocks, but they are getting 
more selective within the Magnificent 7.

Last month, hedge funds increased their long posi-
tions in Alphabet and Apple while expanding short 
bets against Amazon and Meta, according to treasury-
management firm Hazeltree’s monthly report on hedge 
fund crowding. Strong first-quarter earnings buoyed 
Alphabet and Apple, but Meta, 

Indus... From Page 3

$2.7 Billion
Mudrick Capital AUM

 See SHORT CROWDS on Page 5
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which beat earnings expectations in the same period, 
was punished by fund managers turned off by acceler-
ating expenses tied to artificial intelligence. The report 
did not explain hedge funds’ increasing short positions 
in Amazon. 

Meanwhile, based on Hazeltree’s analysis of the PHLX 
Semiconductor Sector Index, which tracks the 30 largest 
U.S.-listed semiconductor stocks, overall sentiment in the 
space turned slightly more bullish in May. The share of 
index constituents exhibiting net long positions edged up 
from 57% in April to 60% last month. The most notable 
sentiment shift was in Texas Instruments, which flipped 
from short biased to long biased in May, as measured by 
long-to-short fund count ratio and net long exposure. 
Crowding in Nvidia remains the most pronounced on 
the long side, while the most crowded shorts in the PHLX 
in May were ON Semiconductor, Monolithic Power Sys-
tems and Microchip Technology. 

In general, Charter Communications was the most 
crowded short among large-cap stocks in North Amer-
ica, followed by Oracle and ON Semiconductor. The 
biggest month-over-month movers were firms that 
experienced a more than 10% increase in the number 
of funds shorting their names. Those companies were 
ON Semiconductor and Omnicon in the large-cap cat-
egory, Hyatt Hotels from the mid-cap group, and Flow-
ers Foods and CBIZ among small caps. 

The Hazeltree Crowding Report tracks long and 
short positions among 600 or so hedge funds around 
the globe. The report is based on anonymized data from 
1,600 securities on the firm’s securities-finance plat-
form. 

Hazeltree, headquartered in New York, provides 
cloud-based treasury- and liquidity-management ser-
vices to alternative-investment operations. The firm’s 
more than 500 clients manage an aggregate $4 trillion. 
Hazeltree facilitates $8 billion in daily transactions 
across more than 10,000 funds. 

Short Crowds... From Page 4

Company

Hazeltree 
Crowdedness 
Score (1-99)*

% of Institu-
tional Supply 
Lent Out Sector

Charter 
Communications 99 45.5% Communication 

services

Oracle 88 1.7% Information 
technology

ON 
Semiconductor 82 8.9% Manufacturing 

Coinbase Global 81 28.9% Financials

Kimberly-Clark 79 25.6% Consumer 
staples

NextEra Energy 79 5.30% Utilities

Omnicom 76 22.4%
Professional, 
scientific, tech 
services

AST 
SpaceMobile 76 73.2% Manufacturing 

ONEOK 78 17.9% Transportation 
and warehousing

General Mills 77 24.8% Consumer 
goods

Company

Hazeltree 
Crowdedness 
Score (1-99)*

% of Institu-
tional Supply 
Lent Out Sector

The Campbell's 
Company 99 67.5% Consumer 

staples
Norwegian 
Cruise Line 96 22.70% Consumer 

discretionary
Charles River 
Laboratories 88 10.8% Healthcare

Hyatt Hotels 87 38.2% Consumer 
discretionary

MGM Resorts 87 12.6% Consumer 
discretionary

Baxter 
International 84 32.0% Healthcare

Molina 
Healthcare 79 5.4% Healthcare

Cipher Digital 76 26.0% Information 
technology

Energy Fuels 75 71.5% Energy 

AeroVironment 75 43.8% Manufacturing 

May’s Most-Shorted U.S. Stocks
As measured by treasury-management and liquidity-
intelligence provider Hazeltree

Large-Cap U.S. Companies

Mid-Cap U.S. Companies

*Hazeltree’s crowdedness score reflects the strength of market sentiment on 
short-selling. A higher score means a greater percentage of Hazeltree’s fund 
clients have taken short positions in the stock. 

Decision-Makers
Scour This Space

Do you sell products or services to the alternative-
investment community?

Take dead aim at your target market by advertising in 
Hedge Fund Alert, which is devoured each week by deci-
sion-makers in the business.

For more information, contact Marco Calabrese  at  
732-546-8346 or marco.calabrese@withintelligence.com.
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RANKINGS

 See RANKINGS on Page 7

Manager
1Q-26 Gross HF 

AUM ($MIL.)  1Q-26
Change 

Since 1Q-25
25-26

% Change  1Q-26
Change  

Since 1Q-25
25-26

% Change

1 Millennium Management, New York  709,314.3  6,670 530 8.6  3,055 163 5.6

2 Point72 Asset Management, Stamford, Conn.  274,097.7  3,345 394 13.4  1,587 156 10.9

3 Citadel, Miami  570,621.7  3,284 131 4.2  1,314 77 6.2

4 Balyasny Asset Management, Chicago  248,144.6  2,434 371 18  1,026 157 18.1

5 Two Sigma, New York  232,818.9  1,555 -121 -7.2  784 -33 -4.0

6 Bridgewater Associates, Westport, Conn.  105,012.0  1,135 -81 -6.7  255 2 0.8

7 TPG Angelo Gordon, New York  74,490.2  1,096 -18 -1.6  389 63 19.3

8 D.E. Shaw, New York  232,518.6  1,045 69 7.1  571 49 9.4

9 Brevan Howard Asset Management, Jersey  204,012.4  1,041 -9 -0.9  430 -23 -5.1

10 Fortress Investment, New York  60,404.3  1,004 45 4.7  432 26 6.4

11 Schonfeld Strategic Advisors, New York  225,251.6  997 125 14.3  344 -32 -8.5

12 Cerberus Capital, New York  82,583.8  936 -16 -1.7  216 -57 -20.9

13 Verition Fund Management, Greenwich, Conn.  139,304.2  899 150 20  520 106 25.6

14 IFM Investors, Melbourne  75,905.4  717 -9 -1.2  183 -6 -3.2

15 ExodusPoint Capital, New York  158,566.5  669 35 5.5  313 -1 -0.3

16 Elliott Management, West Palm Beach, Fla.  122,820.6  665 64 10.6  282 35 14.2

17 Bayview Asset Management, Coral Gables, Fla.  64,207.9  556 148 36.3  195 16 8.9

18 Avenue Capital, New York  9,572.6  549 12 2.2  63 1 1.6

19 Davidson Kempner Capital, New York  46,633.7  523 49 10.3  175 9 5.4

20 Capula Investment, London  455,726.7  483 77 19  188 52 38.2

20 Tudor Investment, Stamford, Conn.  105,051.3  483 77 19  275 43 18.5

22 Jain Global, New York  32,392.3  427 162 61.1  240 101 72.7

Top 75 Hedge Fund Managers by Total Employment 

A note on methodology: Hedge Fund Alert’s analysis is based on filings by SEC-registered investment firms through May 
2026. The analysis includes managers that have at least half of their gross discretionary assets and at least 75% of their 
gross private fund assets in hedge funds. The filters are applied to weed out asset-management giants that run only a small 
portion of their assets in hedge funds, as including them would significantly skew hedge fund employment figures. The rank-
ing also excludes firms for which proprietary trading is a main focus, along with managers whose funds, while classified as 
hedge funds in SEC filings, chiefly deal in illiquid real estate or direct-lending strategies. Finally, many non-U.S. firms report 
to the SEC only the number of staffers employed by U.S.-based affiliates. Others don’t report employment figures at all. To 
make the ranking as comprehensive as possible, Hedge Fund Alert reached out to non-U.S. firms known to have sizable 
staffs. If those firms declined to provide the size of their total staffs and investment staffs, HFA relied on the SEC filings.

Total Employees Investment Employees
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RANKINGS

Manager
1Q-26 Gross HF 

AUM ($MIL.)  1Q-26
Change 

Since 1Q-25
25-26

% Change  1Q-26
Change  

Since 1Q-25
25-26

% Change

23 Hudson Bay Capital, Stamford, Conn.  40,711.6  418 102 32.3  153 16 11.7

24 Walleye Capital, New York  51,955.0  380 26 7.3  138 -9 -6.1

25 Silver Point Capital, Greenwich, Conn.  41,101.4  357 50 16.3  117 8 7.3

26 Farallon Capital, San Francisco  51,668.2  355 20 6  129 -12 -8.5

27 Capital Fund Management, Paris  13,381.7  348 63 22.1  94 15 19.0

28 Ellington Management, Old Greenwich, Conn.  18,386.3  328 8 2.5  136 0 0

29 GoldenTree Asset Management, New York  36,528.5  320 10 3.2  80 10 14.3

30 Capstone Investment, New York  91,281.7  310 -25 -7.5  118 4 3.5

30 Renaissance Technologies, New York  87,190.2  310 10 3.3  170 10 6.2

32 Engineers Gate, New York  18,191.5  296 117 65.4  168 63 60

33 Rokos Capital London  229,815.3  293 63 27.4  62 19 44.2

34 PDT Partners, New York  19,177.7  285 15 5.6  96 4 4.3

35 Viking Global, Stamford, Conn.  74,040.6  274 6 2.2  77 2 2.7

35 Centiva Capital, New York  20,609.1  274 -8 -2.8  156 0 0

37 Strategic Value Partners, Greenwich, Conn.  25,612.5  226 13 6.1  111 9 8.8

38 Garda Capital, Wayzata, Minn.  207,104.9  224 22 10.9  70 11 18.6

39 Pretium, New York  15,997.0  220 9 4.3  60 -3 -4.8

40 Baupost Group, Boston  24,681.4  210 -34 -13.9  45 0 0

41 Graham Capital, Rowayton, Conn.  33,832.2  209 5 2.5  98 0 0

42 Magnetar Financial, Evanston, Ill.  24,945.0  209 11 5.6  64 0 0

43 HBK Capital, Dallas  32,758.3  198 -7 -3.4  61 2 3.4

44 Varde Partners, New York  14,249.8  197 -9 -4.4  64 -1 -1.5

45 Marathon Asset Management, New York  23,104.7  193 -1 -0.5  99 -16 -13.9

46 Canyon Partners, Dallas  10,549.6  192 -16 -7.7  80 3 3.9

47 Deerfield Management, New York  19,048.8  189 6 3.3  89 -1 -1.1

48 RA Capital, Boston  14,527.1  185 25 15.6  95 -1 -1

49 Marshall Wace, London*  270,477.3  184 30 19.5  112 23 25.8

50 Freestone Grove Partners, San Francisco  16,476.4  182 50 37.9  105 30 40.0

51 Arena Investors, New York  1,769.5  180 0 0  34 3 9.7

52 Beach Point Capital, Santa Monica, Calif.  17,853.1  173 14 8.8  77 9 13.2

Total Employees Investment Employees

 See RANKINGS on Page 8
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*Total staff and investment staff figures for Marshall Wace and LMR Partners represent employees of those firms’ U.S.-based affiliates, as reported to the 
SEC. They do not reflect global staff, which is significantly higher at each of the firms. Hedge Fund Alert reached out to the managers to determine the 
number of their total employees and investment employees. The firms did not respond.
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1Q-26 Gross HF 
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25-26
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25-26

% Change

53 CarVal Investors, Minneapolis  10,962.2  169 -17 -9.1  74 2 2.8

54 Bracebridge Capital, Boston  100,346.6  168 10 6.3  59 5 9.3

55 Polar Asset Management Partners, Toronto  42,371.1  162 19 13.3  61 8 15.1

56 GSA Capital, London  4,815.0  147 12 8.9  43 11 34.4

57 Mariner Investment, Harrison, N.Y.  124,061.7  146 12 9  91 17 23.0

58 Weiss Asset Management, Boston  15,557.4  139 8 6.1  64 8 14.3

59 First Sentier Investors, Sydney  15,859.4  138 -11 -7.4  59 -13 -18.1

60 Waterfall Asset Management, New York  11,278.8  133 -8 -5.7  55 2 3.8

61 One William Street Capital, New York  11,248.7  124 14 12.7  62 9 17.0

62 Alphadyne Asset Management, New York  164,829.5  121 16 15.2  35 11 45.8

63 Arini Capital, London  25,986.4  121 63 108.6  55 25 83.3

64 Aspect Capital, London  1,998.2  121 -21 -14.8  40 -20 -33.3

65 Holocene Advisors, New York  50,429.6  115 21 22.3  51 9 21.4

66 J. Goldman & Co., New York  4,872.9  112 13 13.1  78 13 20.0

67 Monarch Alternative Capital, New York  16,685.5  107 4 3.9  42 4 10.5

68 LMR Partners, London*  140,218.7  106 21 24.7  66 24 57.1

69 Woodline Partners, San Francisco  36,655.3  102 15 17.2  48 4 9.1

70 Lone Pine Capital, Greenwich, Conn.  20,245.3  101 -3 -2.9  16 -4 -20.0

71 Maverick Capital, Dallas  10,657.9  98 1 1  33 1 3.1

72 Roscommon Analytics, Houston  880.6  95 -10 -9.5  45 -9 -16.7

73 Anchorage Capital, New York  3,552.4  93 -12 -11.4  43 -5 -10.4

74 Aquatic Capital, Chicago  5,430.4  91 -21 -18.8  67 -20 -23.0

75 Alkeon Capital  18,152.4  82 4 5.1  30 1 3.4

Totals  6,613,573.7  41,023  2,890 9.2  17,012  1,185 9.75
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25-26

% Change  1Q-26
Change  

Since 1Q-25
25-26

% Change

136 Kirkoswald Asset Management, New York*  21,723.5  42 12 40.0  18 8 80.0

148 Sona Asset Management (US), New York*  29,309.4  39 13 50.0  31 13 72.2

92 Marble Bar Asset Management, London  3,153.7  70 17 32.1  38 14 58.3

87 Aperture Investors, New York  3,762.4  78 15 23.8  34 11 47.8

115 Kawa Capital, Hallandale Beach, Fla.  1,762.7  53 0 0  23 7 43.8

134 Steadfast Capital, New York  10,360.8  43 7 19.4  25 6 31.6

98 Junto Capital, New York  10,524.7  65 6 10.2  20 4 25.0

131 Anomaly Capital, New York  5,878.5  45 7 18.4  20 3 17.6

112 Boothbay Fund Management, New York  17,815.3  57 14 32.6  18 2 12.5

102 Paloma Partners, Greenwich, Conn.  30,288.6  64 -1 -1.5  30 -4 -11.8

171 Red Cliff Asset Management, Hong Kong  1,406.5  33 -8 -19.5  13 -4 -23.5

170 Samlyn Capital, New York  9,560.6  33 -2 -5.7  12 -5 -29.4

103 Lombard Odier Asset Management (USA), New York*  6,927.5  64 -10 -13.5  27 -15 -35.7

Notable Staffing Changes Outside the Top 75 Employers 

Based on filings by SEC-registered management firms. Excludes exempt filers and managers with large non-hedge fund 
operations. Sorted by change in percentage of investment employees.

Total Employees Investment Employees

*Total staff and investment staff for Kirkoswald Asset Management, Sona Asset Management (US) and Lombard Odier Asset Management (USA) reflect U.S. 
employees only, as reported to the SEC.

Employers ... From Page 1

employees couldn’t be pigeonholed by strategy type. The 
wide-ranging operations included credit-focused manag-
ers Arini Capital and Bayview Asset Management; high-
profile firms Jain Global and Freestone Grove Partners, 
which both began trading in 2024; and quantitative-invest-
ment shop Engineers Gate. 

Arini, founded in 2021 by Hamza Lemssouguer, had 
the highest percentage of employment growth among 
firms in the top 75.

It showed a 108.6% gain in total employees, from 58 in 
the first quarter of 2025 to 121 in the first quarter of this 
year, and an 83.3% jump in investment staff, from 30 to 55.

Headquartered in London, but now with professionals 
also in New York, Abu Dhabi, Warsaw and Jersey, Arini 
increased staff as the firm scaled. The firm nearly doubled 
assets, going from $14.7 billion of gross hedge fund assets 
in the first quarter of 2025 to $26 billion of gross hedge 
fund assets at the start of this year. On a net basis, Arini ran 
$14.4 billion as of December.

Engineers Gate had 65.4% more employees from the 
first quarter of 2025 to the start of this year, while Jain 
added 61.1%, Freestone Grove grew by 37.9%, and Bay-
view increased its headcount 36.3%. 

The employment numbers for Jain and Engineers Gate 
could change in the months ahead.

Jain, a multi-strategy firm, began returning $5.3 billion 
of capital to investors in April as it transitioned to an exter-
nal-exclusive manager for Millennium Management, 
though it continues to run some $750 million in a separate 
fund that focuses on bank capital-relief trades. Engineers 
Gate, meanwhile, is no longer running an account totaling 
$1.5 billion-plus for Millennium.

Hedge funds in general, though, enjoyed a banner year. 
Gross assets, which include leverage and short exposure, 
increased 18.5% from 2025 to 2026, to $14.45 trillion from 
$11.86 trillion in 2025. Among the top 75 employers, gross 
assets jumped by more than one third, from $4.8 trillion 
to $6.6 trillion. The With Intelligence Hedge Fund Index, 
meanwhile, soared 11.2%. 

For the annual top 75 listing,  See EMPLOYERS on Page 10

https://platform.withintelligence.com/explore/managers/2145884063
https://platform.withintelligence.com/explore/managers/2145868532
https://platform.withintelligence.com/explore/managers/2145896434
https://platform.withintelligence.com/explore/managers/2145893445
https://platform.withintelligence.com/explore/managers/2145854686
https://platform.withintelligence.com/explore/managers/2145860370
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Hedge Fund Alert analyzes managers that submit Form 
ADV regulatory filings with the SEC. While the chart pro-
vides an important snapshot into employment trends in 
the industry, it’s not a full picture. Because some non-U.S. 
firms need only report their U.S.-based staff to the SEC, 
overseas fund managers are undercounted.

Hedge Fund Alert reached out to large fund managers 
who had likely been undercounted. Some firms provided 
complete employment and investment staff figures for 
2025 and 2026, while others, despite posting total employ-
ment numbers on their websites, declined to provide the 
size of their investment staffs.

So as not to skew the ratings with firms that do the 
majority of their work in private equity, mutual funds or 
other asset classes, the top 75 listing includes firms that 
have at least 50% of their gross discretionary assets and at 
least 75% of their gross private fund assets in hedge funds.

AQR Capital, for example, would have been 14th on 
the list with 728 employees and 276 investment staff – up 
from 611 total employees and 238 investment staff the year 
before – but the $187 billion systematic-fund manager 
narrowly missed entry on the chart due to the 50% hedge 
fund asset cutoff.

Izzy Englander’s Millennium remains the titan of 
industry hiring with 6,670 employees – more than the next 
two firms combined – and 3,055 investment profession-
als. Perhaps not unsurprisingly, Millennium picked up the 
most employees among the 75 firms, gaining 530 workers 
since last year, including an additional 163 investment pro-
fessionals.

At the other end of the spectrum, Baupost Group’s 
headcount went down 13.9%, to 210.

For the first time since 2017, when Bridgewater Asso-
ciates trailed only Millennium, a firm other than Citadel 
occupies the second spot. Ken Griffin’s firm, which went 
from 3,153 employees last year to 3,284 this year, was sup-
planted by Steve Cohen’s Point72 Asset Management, 
which jumped from 2,951 workers to 3,345.

Rounding out the top five firms by employment staff 
were multi-strategy operation Balyasny Asset Manage-
ment, with 2,434 employees, and systematic-trading firm 
Two Sigma, with a staff of 1,555.

Other fund managers with more than 1,000 employ-
ees include Bridgewater (1,135), TPG Angelo Gordon 
(1,096), D.E. Shaw (1,045), Brevan Howard Asset Man-
agement (1,041) and Fortress Investment (1,004).

Outside the top 75, Sona Asset Management’s U.S. 
affiliate went from 26 to 39 employees in one year, while 
Kirkoswald Asset Management increased its U.S. staff 
from 30 to 42 and Marble Bar Asset Management grew 
globally from 53 to 70.

Among the firms that did more with less were OC 
Investment, which had just three investment profession-
als running $45.2 billion of gross assets, and Pacific Way 

Capital, a fund manager with four investment profession-
als and gross assets of $32.1 billion.

While hiring increased at firms up and down the chart, 
the view from the top remained exclusive.

The top five firms employed 17,288 people, or 42.1% 
of the 41,023 total headcount of all fund managers in the 
top 75 list. The top 10 fund managers accounted for 22,609 
workers and 55.1% of the top 75.

While employment totals remain healthy, industry 
observers will be closely watching to see what impacts arti-
ficial intelligence will have on future headcounts.

In Hedge Fund Alert’s annual industry outlook survey 
for 2026, 50 of the 99 participants who fielded the question 
of whether AI would make analyst jobs obsolete responded 
that it would. 

XTAL ... From Page 1

willing to take the other side of the trade: A middle-market 
European insurance company that is ready to provide $100 
million to finance a middle-of-the-road pool of private 
equity fund investments selected by XTAL in exchange for 
a guaranteed return of about 5%. 

That allocator would fund all of its commitment from 
day one of the transaction via its balance sheet capital, 
which will allow XTAL to use the initial cash to generate 
returns, pay its own minimal 25 basis point administration 
fee and fund capital commitments to assemble a pool of 
private equity fund investments.

Using metrics developed by XTAL and additional 
research, the firm intends to build a portfolio of 10 to 15 
private equity fund investments expected to generate an 
annualized return of 6.5%, which XTAL considers based 
on its own growth metric to be the median private equity 
fund return. That compares to an internal rate of return of 
about 14%.

Even that median return in the underlying basket of 
funds would produce for the hedge fund investors a $9 
million return on just $50 million invested by the insurer, 
or an annualized return of 14%. And that’s after XTAL 
takes its 25% to 30% performance fee from the hedge fund 
investors’ cuts.

The return to the hedge funds in that scenario appears to 
be especially good, given that they would have provided no 
capital to fund the deal. Should the pool of private equity 
funds produce a return equal to the bottom 2.5% of private 
equity fund returns over the past 25 years, the first-loss 
backers would collectively have to contribute $6.7 million 
five years into the arrangement because of the resulting 
shortfall from the fixed return. But the hedge funds would 
still have the chance to make that back over the follow-
ing five years as the private equity funds manage and exit 
remaining assets.

There are two key elements that underpin XTAL’s ratio-
nale for the trade: The first is that the  See XTAL on Page 11

Employers... From Page 9
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private equity industry standard for measuring perfor-
mance, IRR, creates a false perception of higher returns. 
That’s because it only measures performance between 
the time that capital is called and when it is returned to 
investors, which, for most of a fund’s holdings, can often 
be a minority of years over the life of a 10-plus year pri-
vate equity fund. The second is that Saccone has devel-
oped what he feels is a far superior replacement: a yield 
curve-like method of assessing and estimating the worth 
of a portfolio of private funds. He calls duration-adjusted 
return on capital, or DARC.

For instance, XTAL’s research shows that, 10 years into 
the life of a diversified pool of 526 actual private equity 
funds with vintages dating from 1995 to 2013, the funds 
had collectively produced an annualized return of just 
6.6%. By comparison, a 2022 study by Invest Europe of 
1,895 private equity funds found that those in Europe had 
a 16.4% IRR after 10 years, North American funds had an 
equivalent 19.6% return and funds focused on the rest of 
the world had a 13.4% return.

XTAL has found multiple insurance companies inter-
ested in entering into similar transactions in the future, 
should XTAL be able to generate a market for the hedge 
fund backstop side of the trade.

To help make that market, XTAL has partnered with 
a former Bridgewater Associates senior analyst who has 
formed his own placement-agent business in Charlottes-
ville, Va. – Thurstaug Group – specifically to market the 
XTAL trade to hedge funds. Andrew Siegler, who joined 
Bridgewater in 2013 and directed a research operation 
there until January 2025, began contacting hedge funds in 
the last few weeks, initially by contacting structured-debt 
investors, for whom the mechanics of the trade might be 
more familiar.

The insurer backing the present deal is willing to invest 
$100 million, but it will invest just $50 million if the deal 
doesn’t attract enough hedge fund counterparties. While 
the 5% return promised to the unnamed European insurer 
might not seem to be a particularly ambitious figure, a 
guaranteed return from the private equity portfolio is a key 
diversifier against the insurer’s other return streams. 

While XTAL would have the hedge funds enter into 
10-year deals, the insurer has agreed to make one five-year 
commitment that it can extend for another five. Should the 
insurer decide not to re-up, XTAL would seek to buy the 
insurer out at the price pointed to by its DARC calculation, 
possibly by using leverage secured by the fund commit-
ments or via another investor. 

XTAL intends to introduce a series of similar invest-
ments and, if the business takes off, Siegler plans to join 
XTAL as a partner. 

In order to simplify XTAL’s own operations, the firm 
will enter into arrangements with one or more of the hedge 
funds’ prime brokers, so that those brokers would handle 

the work of collecting and distributing the various pay-
ments. 

Saccone formed an affiliate of XTAL Markets, XTAL 
Strategies, in 2009 after leaving AIG Investments, a highly 
regarded alternative-investment fund-of-funds manager 
that its parent, insurance giant AIG, sold after the insurer 
was woefully hobbled in 2008 during the global credit 
crisis that AIG helped spawn. At AIG Investments, now 
known as PineBridge Investments, Saccone headed a 
developing multi-alternative strategies business that would 
deploy capital to publicly listed private equity and real 
estate investments. He subsequently formed XTAL Strate-
gies to provide research, risk management and software to 
alternative-investment fund investors.

Saccone obtained a U.S. patent in 2013 for the DARC 
calculation, which his patent documentation describes as a 
method for calculating the performance of a private equity 
fund based on the fund’s cashflows. And in 2024, Saccone 
and a then-partner at XTAL Strategies, Aureliano Gen-
tilini, authored a paper published in the Journal of Port-
folio Management – which is owned by S&P Global unit 
With Intelligence, the owner of Hedge Fund Alert – as 
part of an effort to raise awareness of the DARC valuation 
measure. 

“By computing PE returns in the same time-weighted 
framework used for any other asset class, DARC makes 
unbiased pricing, accurate benchmarking, and enhanced 
liquidity in private markets possible,” stated the paper. 
While others have sought to find a better method to mea-
sure the returns of private equity than an IRR, no others 
have sought to apply what’s known as the Macaulay dura-
tion’s weighted average time calculation used in bond 
maturity calculations to private equity returns. 

Before Saccone joined AIG Investments, he worked at 
DWS Group, Deloitte and KPMG. Siegler, who joined 
Bridgewater in 2010, was earlier a financial-data and ana-
lytics editor at S&P Global’s ratings agency, which was then 
called Standard and Poor’s. 

Fasanara... From Page 1

The firm’s new Rockefeller Center outpost currently 
houses five employees, including investment professionals, 
though the team there is expected to expand to between 10 
and 20 employees in the next year or two.

Fasanara anticipates North America will be instrumen-
tal in achieving its planned growth to $10 billion of assets. 
While the firm has built a global allocator base, with insti-
tutional support in Japan, Canada, the Middle East, Aus-
tralia and the U.S., it’s weighted toward European investors.

It’s understood the firm expects that its 18-month-old 
ONE Fasanara offering, or F-ONE, will be an important 
driver and meet what it sees as rising demand among U.S. 
institutions for strategies that tap diversified sources of 
return uncorrelated to broader 

XTAL... From Page 10

 See FASANARA on Page 12
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equity markets. The firm currently manages more than 
$400 million in F-ONE, which it believes has capacity for 
$4 billion. Indeed, that offering was a major contributor to 
the firm’s growth from $5 billion to $6 billion over the past 
year or so.

Fasanara launched the multi-strategy product in Janu-
ary 2025 with $50 million, including a seed investment 
from Texas Tech University. F-ONE provides exposure to 
the firm’s fintech-lending, market-neutral digital-asset and 
quantitative strategies. On an annualized basis, that offer-
ing has gained 12% with a Sharpe ratio of 7, rising 12.3% in 
2025 and 4.7% this year through April. 

Taking into account the track record of a previous itera-
tion of F-ONE – Fasanara Tactical Credit, which launched 

in September 2023 – the strategy has gained about 15% 
annualized since inception.

Texas Tech chief investment officer Tim Barrett wrote 
on LinkedIn last year that “Fasanara’s tech-enabled financ-
ing of SMEs through fintech origination has allowed us 
to pursue diversified, short-duration, low-default-risk 
returns, while also supporting the real economy – right 
here in Texas and globally.”

“Equally important,” Barrett wrote, “Fasanara has 
helped us build comfort with digital asset exposure, thanks 
to its multi-strategy approach, F-ONE.”

More than half of Fasanara’s assets lie within its flagship 
receivables strategy, the $3.5 billion Global Diversified 
Alternative Debt Fund, which has returned 9% annualized 
since its 2014 launch and which has not experienced any 
down months. 

  LATEST LAUNCHES

Fund Portfolio Managers Strategy Service Providers Launch Equity at  
Launch (MIL.)

Mudrick Liability 
Management Solutions 
Fund
Domicile: U.S.
(See Page 4)

Jason Mudrick
Mudrick Capital,
New York
ir@mudrickcapital.com
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(drawdown fund) 

3Q-26 $500

(Unidentified)
Domicile: U.S.

William Soliman and  
Michael Jeong
White Manna Capital,
New York
info@whitemannacapital.com

Equity: long/short: 
(healthcare and life-
sciences companies)

2026 $35
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operates independently of his famous hedge fund firm, 
Citadel.

The chief technology officer and a co-founding partner 
of systematic manager nVerses Capital has left the Wel-
lington, Fla., firm, in what appears to be an amicable 
departure. It’s not clear where Tae Ho Yoon is headed. 
Yoon joined nVerses in late 2021 before that opera-
tion began trading as an exclusive manager to Millen-
nium Management. Then, when Millennium dropped 
nVerses as a manager in 2024 and founder and former 
Jump Trading executive JB Kim sought to keep the 
firm and its staff together, Yoon stayed on when Paloma 
Partners decided to pick nVerses up as its own exclusive 
manager. Yoon earlier headed quantitative research at 
TransMarket Group and worked as a developer at RBC 
Capital Markets and Morgan Stanley. nVerses man-
aged $184 million of gross assets at yearend, according 
to its most recent Form ADV filing.

ExodusPoint Capital has brought on a veteran portfolio 
manager with a background investing in consumer and 
internet businesses. Kurt Knott arrived at the New York 
firm in May after working in a senior portfolio man-
ager post at fellow big-name multi-strategy firm Mil-
lennium Management from 2021 to May 2025. Knott 
also had PM stops at Cinctive Capital and 40 North 
Management following a nearly decade-long run at Ziff 
Brothers Investments, where he was a consumer sector 
head. ExodusPoint manages $14.5 billion.

John O’Donnell, who has run money for multi-strat-
egy operations, joined Walleye Capital last month as a 
portfolio manager. O’Donnell, who works out of Wall-
eye’s New York headquarters, most recently was at Mil-
lennium Management following nearly eight years as a 

portfolio manager at Point72 Asset Management. He 
began his career in 2006 as an analyst at FrontPoint 
Partners. His strategy specialty couldn’t be learned. 
Walleye, which has more than $16 billion under man-
agement, is led by Will England, the firm’s chief execu-
tive and chief investment officer.

European credit-focused manager Arini Capital has 
signed up a senior analyst. Finlay Anderson, a credit 
portfolio manager at Hartree Partners since 2024, 
joined the London firm this month. Anderson also 
worked in London for D.E. Shaw, focusing on credit 
opportunities as a vice president, and was an associate 
in the restructuring group at Gleacher Shacklock. Arini 
had the highest rate of hiring growth among the top 
75 hedge fund employers in Hedge Fund Alert’s 2026 
annual ranking (see story on Page 1), rising from 58 
workers in the first quarter of 2025 to 121 workers this 
year, more than doubling its overall staff. The invest-
ment staff also grew from 30 to 55 during that period. 
Arini was founded in 2021 by Hamza Lemssouguer. It 
managed $14.4 billion at yearend.

Quantitative researcher Alex Paley arrived at propri-
etary-trading shop Jump Trading in May following a 
gardening leave that began in May 2025. Paley previ-
ously was a quantitative researcher at Two Sigma for 
almost 14 years. Prior to Two Sigma, he spent time at 
various sellside shops, including Deutsche Bank, where 
he was global head of algorithmic product development, 
Lehman Brothers and Merrill Lynch, with a five-year 
stint at financial-technology company ITG. Jump Trad-
ing, headquartered in Chicago, focuses on algorithmic 
and high-frequency trading.

Mesarete Capital, an emerging markets-focused credit 
operation, brought on quantitative-investment special-
ist Mihail Turlakov this month as a senior risk officer. 
Turlakov previously co-founded and served as chief 
investment officer at Frontier Edge Capital in London. 
His resume also includes time logged as a senior advi-
sor to Terra Quantum AG, as well as senior trading 
roles at Sberbank and WestLB. Turlakov earlier worked 
at Deutsche Bank and the Royal Bank of Scotland. 
London-based Mesarete has more than $2 billion under 
management. 
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