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Balyasny Asset Management’s for-
mer director of proprietary equity
research has taken a job on the fun-
damental equities team at Square-
point Capital, the $10 billion firm
known primarily as a quantitative
manager. Jahanzeb Naseer, who
began working in Squarepoint’s
New York headquarters last month,
spent nearly five years at Balyasny,
overseeing a team of researchers
and analysts and monetizing ideas
through investments via a center
book. Naseer, whose career spans a
quarter century, also has worked at
Point72 Asset Management, where
he headed the Point72 Academy
training program for analysts in the
Asia Pacific region, and at Credit
Suisse, Lehman Brothers, Brevan
Howard Asset Management and
HSBC. In addition to running inter-
nal strategies, Squarepoint allocates
to external managers. The firm this
year deployed capital in separate

9 See GRAPEVINE on Back Page

Assets Soar at Small-Cap Investor That Sees
Historic Opportunity in International Markets

Positioned to profit from what it sees as generational dislocations, a five-
year-old firm that trades small-cap stocks globally has more than tripled its
assets this year, to $675 million, with $1 billion-plus of additional commit-
ments lined up over the next 12 months.

MAC Alpha Capital, which launched in the teeth of the pandemic and
initially struggled to raise money despite the strong backgrounds of its
founders, has more recently benefited from a surge in the share prices of
small public companies internationally and a belief among allocators that
non-U.S. equities, particularly those viewed as value stocks, will outpace
their U.S. counterparts for years to come.

At the end of last year, MAC Alpha managed $188 million. » See MAC on Page 6

$1.3B Derivatives Shop Readies Launch of
Commingled Fund With Mix of Quant Strategies

A quantitative derivatives manager that recently rebooted its absolute-
return strategy as a multi-strategy program offered via separate accounts is
laying the groundwork to launch it in a commingled fund.

QVR Adpvisors is eyeing Sept. 1 for the launch of its new hedge fund,
which will allocate to both internal and external portfolio managers. The
vehicle is expected to begin trading with around $20 million but could scale
within a few months to $100 million, a sum that would roughly double the
size of the program.

The San Francisco operation manages about $1.3 billion across its two
strategy lines: Convexity Alpha, which is overseen by co-chief investment
officer Steve Richey, and QVR Multi-Strategy, which > See QVR on Page 7

As Emerging Managers Struggle for Capital,
Bridgewater Alum Forms Firm to Aid Growth

A longtime Bridgewater Associates investor-relations professional has
set up an advisory firm to help emerging managers navigate growth at a
time when allocators continue to bypass smaller hedge fund shops in favor
of big, established operations and startups helmed by founders with pris-
tine pedigrees.

Bill Sweeney founded Plinian Strategies earlier this year after his nearly
14-year run at Ray Dalio’s macro behemoth came to an end.

Sweeney seeks to work with managers that are either at an inflection point
or going through a moment of expansion, with Plinian often operating as
a third-party marketer that helps managers scale by connecting them with
limited partners. > See PLINIAN on Page 7
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Firm Adds New Product, Subadvising Client

Park Presidio Capital recently rolled out a new strat-
egy and took on a subadvisory account as it looks to build
assets.

The San Francisco equity fund manager, which had
$781 million of gross assets at yearend, introduced a por-
table alpha product in the second quarter. Also, in June,
Park Presidio began managing an account for a big insti-
tutional investor.

Portable alpha strategies marry active asset-manage-
ment and index-investment approaches, letting manag-
ers pair the alpha from one investment with the beta from
another.

“We launched a ‘portable alpha’ strategy that consists of
the S&P 500 on the long side, offset by 50% single stock
short exposure (i.e., net 50%),” Park Presidio wrote last
week in its quarterly update to investors. “We launched this
product with a partner we have known for over a decade”

“We anticipate a much more
dynamic second half of the year
as the economy digests the real
impact of the fiscal and policy
changes implemented under

this new administration.”
Park Presidio statement

Additionally, the firm wrote, it started subadvising an
account for what it described as a “large, highly regarded,
global institutional investor.”

“From the first meeting to launch, the due diligence
process took over 20 months. We highlight these two
recent successes because they were truly team wins,” Park
Presidio noted.

At the time of its Form ADV regulatory filing with the
SEC on March 17, the firm managed the Park Presidio
Capital Master Fund and its two feeder funds and addi-
tionally subadvised a couple of funds that pursue short-
only and long/short strategies.

Park Presidio was formed in May 2013 by Lee Hicks,
who serves as the firm’s co-chief investment officer with
Clinton Yara.

Park Presidio Capital Master Fund increased 6.9%
in the second quarter to pull it to a 4.5% gain through
June, slightly below the 6.3% half-year gain through
June 30 for the With Intelligence Long/Short Equity
Hedge Fund Index, a product of Hedge Fund Alert par-
ent With Intelligence.

Noting that government cuts fell short of expectations
and that the impact of tariffs hadn’t been fully felt, Park
Presidio in the investor letter called the second quarter rel-
atively uneventful, “as the macro ‘barks’ were louder than
the micro ‘bites.”

“We anticipate a much more dynamic second half of the
year as the economy digests the real impact of the fiscal
and policy changes implemented under this new adminis-
tration,” the firm wrote. “We anticipate that tariffs, immi-
gration policy, student loan resumptions, fiscal spending
reforms, and tax policy will begin to have an impact on the
U.S. economy, for better or for worse” ll

Outsourced CFO Firm Lands VC Slug

Stavtar Solutions, a rapidly growing software company
that automates chief financial officer responsibilities for
complex alternative-investment shops, has landed a $55
million capital infusion from venture capital firm Ele-
phant.

The Series A minority investment will support hiring
and product development tied to Stavtar’s flagship prod-
uct, StavPay, which tracks and pays vendor invoices and
streamlines various processes such as expense allocations,
budgeting and tax filings. Also, Elephant’s cash injection
will go toward refining Stavtar’s artificial-intelligence tools,
mobile features and integrated payments system, including
virtual card and vendor pay options.

Headquartered in New York, Stavtar sells what it calls
“business spend management and expense allocation” soft-
ware to financial teams at 100 hedge fund operators, pri-
vate equity shops, family offices and institutional investors
with an aggregate $2.4 trillion under management. Since
its founding in 2019, the company has processed more
than $10 billion in client expenses and more than 500,000
invoices.

“We built Stavtar to fix what we could not ignore - out-
dated, manual, disconnected financial workflows holding
back high-performing teams,” said Steven Petersen, co-
founder of Stavtar. The impact of Elephant’s investment
will “accelerate the development of a scalable, intelligent
system designed specifically for the financial and opera-
tional realities of alternative-asset managers.”

The capital infusion follows the firm’s July rollout of
StavMarket, a digital vendor marketplace for StavPay users
to find service providers and compare them against each
other. The feature gives hedge fund financial teams access
to vendor profiles, videos, brochures and reviews, plus dis-
counts and direct-messaging tools.

Vendors, in turn, can boost their visibility among hedge
fund clients through their searchable profiles and spots at
Stavtar client conferences through fireside chats, expert
panels, product demonstrations and industry insights.

Petersen, previously CFO at Hudson Bay Capital and
TPG-Axon, launched, with Avtar ) See STAVTAR on Page 3
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Batth, Stavtar in 2019. Batth is a fellow TPG-Axon alum
who later founded software firm Merilent.

Elephant is a venture capital firm targeting the enterprise
software, consumer internet and mobile markets. The Bos-
ton operation was formed in 2015 by Jeremiah Daly and
Andy Hunt, both of whom have worked for VC firm High-
land Capital. Hunt also co-founded Warby Parker. l

Equity-Trading Startup Launches First Fund

A former Goldman Sachs vice president is partnering
with a Bridgewater Associates alumnus on the launch of a
fundamental equity shop with a macro-trading component.

New York-based Resonance Associates, which is led by
founder and co-chief investment officer Alex Li, began trad-
ing its debut fund in July with about $15 million of outside
capital. The firm’s incoming co-CIO, a former Bridgewa-
ter investment associate who focused on systematic macro
products at the big fund shop, will join Li after wrapping up
a gardening leave. The co-CIO’s name couldn’t be learned.

The firm’s Resonance Capital Fund 1 employs bottom-up
research to primarily make long and short value-oriented
equity investments. However, the firm also trades fixed-
income products, commodities and currencies.

Resonance’s stock-picking strategy is focused on small-
and mid-cap companies in the U.S. and in emerging mar-
kets. The firm takes a generalist approach, preferring to
maintain the flexibility to invest opportunistically across
industries, particularly in light of tariff-induced uncertainty.

“With the US market heavily focused on Al/Technology
stocks over the past several years, the valuation of tech indus-
tries is already at a significantly high level,” the firm says on
its website. “There are a huge number of ‘hidden gems’ being
covered among the crowd, we seek and discover those value
stocks and cyclical opportunities, who typically [pay] out high
dividend, stronger balance sheet and juicy free cash flows”

Li has been trading the strategy in a separate account for
an outside investor since the fourth quarter of 2022. The
strategy returned 15.2% in that period, which it followed up
with a 104.4% jump in 2023 and a 41.9% gain in 2024. The
strategy was up 15.7% year-to-date through the first quarter
of this year.

The firm is expected to hold its equity positions for six
months to a year.

Li spent more than three years at Goldman Sachs, most
recently as a vice president focused on real estate debt capital
markets. He previously was a structured-product modeler at
Bloomberg and worked at State Street.

He's joined at Resonance by Liwen Xie, the firm’s Shang-
hai-based chief technology officer, who previously worked
at Ubiquant and PwC.

Li and Xie also are the co-founders of a Shanghai
education-focused artificial-intelligence startup called

PulseTact. Li additionally works as regional chief finan-
cial officer for a data-center infrastructure business, Red
Mountain Solutions. Il

Report: Pass-Throughs Pay Off for Investors

Multi-strategy funds that bill operational costs directly
to investors and impose tighter redemption terms deliv-
ered higher net returns than counterparts with standard
fees and looser liquidity options, according to a second-
quarter report from Barclays Capital Solutions.

The report, which based its findings on 50 multi-strat-
egy funds managing an aggregate $390 billion of assets,
also found outperformance among those that offer clients
exposure to a greater number of strategies.

Of the 50 funds, eight managed more than $10 billion
and accounted for 67% of the total assets, while the 10
funds running between $5 billion and $10 billion repre-
sented 17% of the total assets, the 11 funds with $2.5 bil-
lion to $5 billion represented 9% and the 21 smallest funds
accounted for 7%.

Nearly half, or 45% of multi-strategy firms in Barclays’
study, allocated to external portfolio managers.

Barclays’ data suggests somewhat of a vindication for
multi-strategy shops that have been criticized by investors
for their long lockups and high pass-through expenses,
which can be a drain on performance.

Annualized over the past three years, the 38% of multi-
strategy funds that impose full pass-through fees returned
8.8%, or 1.5 percentage points more than those with partial
pass-through structures and 3.1 percentage points ahead
of those with traditional fees. Compared over 12 months,
funds that charge a full pass-through still came out ahead,
with a 10.7% gain. However, rivals with standard fees
gained 10.4% annualized, beating the 8.6% return of those
with partial pass-throughs.

Barclays noted in its report that limited partners that
fully bear a fund’s expenses paid 5% to 8% in 2024. Inves-
tors in partial pass-through expense models, where they’re
expected to pick up a share of the fund’s expenses, were
levied management fees of 3% to 8% as well as some pass-
through expenses.

The firm also observed a shift toward pass-through
structures, remarking that out of six multi-strategy funds
to launch in the past three years, five implemented some
form of pass-through expenses. And over the same period,
six existing funds either adopted a partial pass-through
structure or moved from a partial model to a full model.

The report also found outperformance among funds
with a “total time to redeem” of three or more years, com-
pared with funds with shorter lockup provisions. Those
with the longest redemption periods generated annualized
returns over three years of 8.7%, ahead of the 8.2% gain of
funds with two-year locks, the 7.2% climb of those with
one-year locks and the 7% rise  See MULTI-STRATS on Page 4
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of those offering the most liquidity.

Just one in 10 funds in the sample has windows of more
than three years. Eighteen percent come in at about two
years, while 47% lock up capital for about a year and 25%
come in at less than a year.

Moreover, Barclays reported that those funds with
“material exposure” to four or five different strategies also
performed better over three years (8.7% with a Sharpe
ratio of 1.2) than those with two or three strategies (6.9%
with a Sharpe ratio of 0.5) and those - typically funda-
mental equity or fixed-income/relative-value managers —
with exposure to just one (6.8% with a Sharpe ratio of 0.4).
Overall, 42% of funds in the sample offered two or three
strategies, while 30% ran four or five and 28% ran one. Il

Q&A: Project Consultants on the Rise

During an interview for Hedge Fund Alert’s annual
hiring-trends story in February, John Lane, co-founder of
executive-search firm Landing Point in New York, foresaw
a future of more hedge fund operations bringing on consul-
tants for project-based work.

Six months later, his prediction looks prescient.

As Landing Point celebrates its 10th anniversary, the firm
has seen a meteoric rise in the number of consultant place-
ments and revenue from such six-month or 12-month hires.

During a question-and-answer session with Hedge Fund
Alert last week, Lane touched on his firm’s decision nearly
two years ago to emphasize consultant placements, why
some professionals would prefer not to work year-round
and how hiring short-term workers can improve the morale
of the full-time staft.

What are you seeing on consultant placements?

It’s really been a few years it’s been trending. We launched
our consulting business in late 2023 to address what we saw
as a growing need and what we were hearing from our cli-
ents. Our firm is focused on the financial community and
the alternative-asset space, in particular, and we were getting
requests from clients about kind of project-specific work. I
want to be really clear: It's not something that is replacing
permanent headcount or permanent hiring, but it's sup-
plementing. If a fund needs an operations professional or
a compliance professional, theyre still hiring with us. But
when that same fund has a systems conversion or a systems
implementation or a specific project that they’re undertak-
ing, rather than ask their current staff to work 18 hours a
day, they want a solution - and consulting gives them that.

They are able to come to us. We have a network of high-
caliber professionals who we've vetted, we've worked with,
who are able to start at essentially a moment’s notice. They
can ramp up immediately, as needed, and have the flexibil-
ity — whether it’s a three-month project, a six-month proj-
ect, a yearlong project. Occasionally it goes past that. But

they have the ability and capability to ramp up quickly and
remain nimble on the hiring front and not bring on full-time
headcount that may be redundant in six months or a year.

I was going to ask you what the benefit was to not hiring
a full-time person to do that work?

I think it's two-fold. It allows them to have better reten-
tion of their current team, because they are not asking peo-
ple to work 50% harder for an extended period of time. But
it also allows them to stay nimble and flexible in terms of
headcounts. When they are hiring someone for a permanent
role, it’s because it’s a permanent role, not because it’s some-
thing that you need for six months. In a number of cases, it’s
a great relationship and the company makes that person a
permanent employee over time. But in most cases, it serves
the need it was intended to, where it’s a six-month or a nine-
month project, or longer, and the consultant rolls off.

From the talent side, it offers those professionals the abil-
ity to find the work-life balance that they want. It offers the
ability to be more selective about where and how they work,
especially if they don't want to work on the same thing over
and over. For a certain group of employees, it's become a
preferred working arrangement.

Isn’t it pretty expensive to hire a consultant, though?

It all depends on the project and on the experience level
that’s needed, and on the subject-matter experts that you
need and what theyre doing. I think that what firms find is
it might be less expensive and better for their firm culture to
bring in consultants for a defined time to help alleviate the
added workload of a large project than hiring someone and
then being overstaffed in nine or 12 months.

You mentioned that you started looking at it a few years
ago based on what some people were telling you. Do you
remember exactly what they were telling you back then?

I don't think it was anything specific I could say some-
one was telling us, but we were just getting more and more
inbound requests from clients looking for specific subject-
matter experts to help with specific projects that had a time
element to them.

Saying, “Do you know any consultants that could do
this job?”

Right. “We're implementing this system ..”” Firms come
to us a lot of times, they want to talk it out, they’re looking
for solutions. “Here’s what we are going to do. What should
our hiring strategy be?” Were very much consultative to
our clients in that regard. Our entire firm is built on long-
term relationships and really emphasizing that. So when you
build those relationships, your clients come to you and say,
“Hey, here’s my problem, what’s the best way to solve this?”
They know that we're experts. ... And in these cases, they
would probably say, “I need that top talent, but I don’t think
I need it past six months or 12 months”

We started looking around and talking to clients and say-
ing, this is a vertical that we could launch that would have
a real demand and help our clients in a different way than
we've helped them before. It's been fantastic. Our consulting
placements are up 52% year- 9 See LANDING POINT on Page 5
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to-date through June versus 2024. Consulting revenue is up
over 120% year—to—date, June 30, 2025, versus June 30, 2024.
I think it’s just something that’s going to continue to grow.

Can you give me some case study of the kind of instance
where this would work? You mentioned systems, but can
you give a specific example — Firm A needed this and we
gave them that?

Firm A may come to us and say, we are going to imple-
ment a new general ledger system and that’s going to be a
12-month lift, with data input, testing phases and then a soft
rollout. While their current finance team is capable of doing
that, their current finance team is also running the finance
department. So they say, let’s bring on a project manager
and two consultants who specifically have experience run-
ning this system and let’s have this three-person team work
together for six to nine months to get us to the rollout point,
and work through that process. These projects have different
phases, and eventually there’s a training of the current staff
that helps conclude that project. Then said consultant rolls
off and is looking for the next project.

It sounds like it's been very successful. Do you have
enough of a stable of other consultants ready to roll?

Absolutely. What we do for a living is find talent. And like
I said before, it's not like this has replaced permanent hir-
ing at all. Our permanent placements are up 24% year over
year, and our permanent revenue is up almost 30% year over
year, so it’s certainly still a very strong hiring market in that
regard. We're about 85 people ourselves now, so we have a
massive team that’s out there sourcing and finding talent and
cultivating relationships and mining our network. I think as
the consulting side grows and more people are exposed to
it and talk to friends who are in those types of positions, it’s
something that more and more people raise their hand and
say, “Td be interested in that” Il

Firms Partner to Offer Non-Investment Ops

Outsourced-operations firm Experienced Advisory Con-
sultants and marketing firm Oakpoint Advisors entered into
a partnership this month to sell each other’s services.

EAC, established in July 2020, manages pre-launch con-
sulting, accounting, front-office services, operations and
treasury services along with investor-relations and chief
administrative officer offerings that it began building a
couple of months ago. Meanwhile, Oakpoint, founded in
2009 as a placement agent, has a network of more than
500 North America investor contacts that EAC will tap on
behalf of its clients. Oakpoint will refer its clients to EAC
for operational needs.

The collaboration between the two firms means they
are both “able to offer comprehensive, cost-effective non-
investment functions,” EAC co-founder Ed Fasano said.

To support the new effort, EAC brought on industry

veteran Daisy Mellet in mid-June to lead investor rela-
tions and chief administrative officer duties for clients.
EAC plans to hire more staff to report to Mellet.

In addition to its access to Oakpoint, EAC aims to take
investor relations and other administrative burdens oft
small hedge funds that have limited staffing. Under Mel-
let, the firm will handle communications distributions
such as monthly tearsheets and quarterly letters. In addi-
tion, Mellet will offer administrative duties such as remote
executive-assistant work, handling travel schedules and
meetings, and paying bills.

Mellet most recently worked at cannabis investment
shop Merida Capital Holdings, where she was a partner
handling investor relations and operations management.
She also worked with Fasano at Seawolf Capital and
FrontPoint Partners. At Seawolf, she took over as chief
operating officer and head of investor relations following
Fasano’s departure. She worked with Fasano at FrontPoint
from 2006 to 2011.

EAC, based in Stamford, Conn., employs 36 people, up
from 24 two summers ago, and serves roughly 80 clients, a
27% jump from 63 clients in July 2023.

Prior to co-founding EAC, Fasano worked at Titan
Regulation & Advisory, Saya Management, DKR Capi-
tal, Citadel, Paloma Partners and Tiger Management, in
addition to Seawolf and FrontPoint.

EAC’s other co-founder is Tom King, who has more
than 25 years of industry experience that includes time at
Citadel, Nantahala Capital and Roundtable Investment
Management Co.

In addition to serving hedge funds, EAC works with
private equity operations and performs operational due
diligence on investment firms as well as accounting work
for allocators.

Based in Tampa, Oakpoint is led by ex-Morgan Stanley
prime-brokerage executive Gerry Coughlin. The firm has
raised more than $3.5 billion on behalf of a variety of alter-
native-investment shops since 2011, according to its website.

In addition to marketing, Oakpoint provides startup
and launch services, works with special-purpose vehicles
and handles investment-banking services and special-situ-
ations underwriting. [l
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Since then, existing investors — among them wealth-man-
agement firms and state pension funds - have added to
their allocations, with sovereign wealth funds, endow-
ments and outsourced-chief investment officers in the
pipeline.

While small-cap strategies typically are capacity con-
strained, the firm believes it can prudently manage at
least $2 billion before closing to new investment, in part
because of its global footprint. MAC Alpha currently bal-
ances about 80 long investments with 80 shorts, providing
some diversity. In addition, capacity can be somewhat mal-
leable in cases when long bets hit and prices rise, drawing
wider interest from stock investors.

The firm uses very little leverage, with its net assets and
regulatory assets nearly on par, SEC filings show.

MAC Alpha was founded in 2020 by three Massachu-
setts Institute of Technology graduates: chief investment
officer Mark Cooper; president and chief risk officer
Thomas Luke; and chief executive Jema Gonzales Coo-
per. The firm, headquartered in Tampa, Fla., runs two
strategies, one that invests in non-U.S. small-cap value
stocks and another that takes long and short positions in
small-cap value stocks around the globe, including in the
U.S.
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A confluence of dislocations in international, small-cap
and value stocks is creating an opportunity that interna-
tional investors haven’t seen in more than a generation, the
firm has told investors. MAC Alpha believes that small-
cap value stocks, particularly outside the U.S., are the most
affordable they’ve been in more than 50 years when com-
pared to U.S. large-cap stocks.

International stocks would need to outperform the S&P
500 Index by 27% per year for the next five years to return
to their 55-year average relative performance, MAC Alpha
estimates. And while that reversion might not come to
fruition immediately, MAC Alpha posits that it eventually
will, delivering outsized profits.

Value names face a similar dynamic: they would have to
compound 19% faster than growth stocks annually to close
the valuation gap.

Meanwhile, MAC Alpha views the short side as equally
compelling, determining that small public growth-ori-
ented companies have more debt on the books, on average,
than companies did during the tech-bubble peak in 2000.
During downturns, such companies struggle to raise cash,
driving down their stock prices.

Though MAC Alpha’s performance couldn’t be learned,
it presumably has delivered gains enticing enough to attract
significant allocations, and its thesis is playing out so far
this year. Consider that the MSCI 9 See MAC on Page 7
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World ex USA Index was up 17.6% through July 31, com-
pared with the 7.6% return of the S&P 500 Total Return
Index in the same period. In addition, The MSCI World
Small Cap Value Index was up 7.85% through July 31.

MAC Alpha isn’t the only firm that believes the domina-
tion of U.S. equity markets for the past 15 years or so won’t
last forever.

This week, Boston asset manager Verdad Advisers
issued a report highlighting the tilt.

“After more than a decade of persevering through a val-
ley of tears since 2010, value investors are finally beginning
to reap a fruitful harvest in developed international mar-
kets,” Verdad wrote.

Prior to co-founding MAC Alpha, Cooper was co-port-
folio manager of First Eagle Investment’s international
small-cap value strategy. His resume also includes time as a
PM or analyst at Pimco, Leon Cooperman’s Omega Advi-
sors, Art Samberg’s Pequot Capital and J.P. Morgan.

Luke spent eight years at Alphadyne Asset Manage-
ment before helping to form MAC Alpha. He also has
worked at sellside shops. Gonzales Cooper worked for sev-
eral years in management consulting and in various roles
at General Electric. ll
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is led by his counterpart, Benn Eifert.

The firm began trading the multi-strategy program in
April, about six months after unwinding its seven-year-
old derivatives-focused Absolute Return strategy. The
relaunch coincides with the return of Eifert, a QVR co-
founder who stepped back as chief investment officer in
2023 and who previously helmed Absolute Return. On an
annualized basis, that strategy returned 10.3% from incep-
tion in August 2017 through September 2024.

Absolute Return was designed to generate uncorrelated
returns by taking advantage of dislocations in derivatives
markets. It invested across about a dozen strategy sleeves,
such as dispersion, European dividend futures, VIX basis,
VIX curve and index skew.

QVR’s new multi-strategy program combines its own
Absolute Return strategy with allocations to external
firms. The manager has so far partnered with one outside
team, including Noel Smith, who is chief investment offi-
cer at systematic derivatives shop Convex Asset Manage-
ment, and Craig Peterson, Convex’s head of quantitative
research.

QVR plans to bring on additional internal and external
portfolio managers as soon as the first quarter. The firm is
in varied stages of talks with potential in-house portfolio
managers as well as with small, niche, long-tenured volatil-
ity- and derivatives-focused managers to whom it would
allocate.

While QVR is targeting Sept. 1 for the multi-strategy
fund launch, its founders share class will remain open
for three subscription cycles: Sept. 1, Oct. 1 and Nov. 1.
Founders share class investors will receive a 50% discount
on management fees, which will be set at 75 basis points,
and will pay a 20% performance fee. Limited partners out-
side of that share class will pay a 1.5% management fee and
a 20% incentive fee.

The firm believes QVR Multi-Strategy has capacity
for $1 billion to $1.5 billion. Investor interest so far in
the commingled fund has primarily included single- and
multi-family offices and funds of funds.

Founded in August 2017, QVR is led by Eifert, the firm’s
managing partner, and three partners: Scott Toyama, who
fills the roles of chief operating officer, chief financial offi-
cer and chief compliance officer; Scott Maidel, the head of
QVR’s hedge funds business; and Richey. H

Plinian ... From Page 1

Clients might, for instance, include firms approach-
ing their three-year track record - a critical threshold for
institutional investors - or investment shops that have per-
formed well but that don’t have connections with capital
gatekeepers. That’s an area of strength for Sweeney, who
headed Bridgewater’s U.S. public pension and advisory
business before departing in January.

Plinian, which works across asset classes, already has
signed up four clients: Ashton Gray, an Oklahoma-based
real estate development and investment firm; 0600 LLC,
a New York operation that works with fashion and retail
brands seeking to grow or to enter U.S. markets and that’s
expanding its mandate to include equity stakes or buyouts;
StoneRiver Company, a Birmingham, Ala., company that
invests in multi-family real estate; and macro-focused
equity manager ICW Holdings, led by fellow Bridgewater
alum Mark Dinner.

Hedge Fund Alert parent With Intelligence reported
in June that New York-based ICW, which at the time man-
aged more than $200 million across separate accounts and
advisory relationships, was preparing to launch its first
commingled hedge fund this summer.

For the moment, Sweeney is looking to add just a few
more firms to his roster of clients. He intends to work with
no more than a half dozen managers at a time, only tak-
ing on additional clients once one of his existing manag-
ers achieves its goal. Plinian will assist its clients through
specific periods of growth or fund launches, with an eye
toward staying on as an advisor after that point.

Separately, Plinian connects investors with co-invest-
ment opportunities and one-off transactions across asset
classes, including within the sports and energy spaces. The
firm also might operate in the venture capital arena.

Sweeney joined Bridgewater in 2011, working first as
a client portfolio specialist and 9 See PLINIAN on Page 8


https://platform.withintelligence.com/explore/managers/2145871585
https://platform.withintelligence.com/explore/managers/2145869286
https://platform.withintelligence.com/explore/managers/2145869286
https://platform.withintelligence.com/explore/people/221079
https://platform.withintelligence.com/explore/managers/2145900415
https://platform.withintelligence.com/insights/ex-bridgewater-research-co-head-preps-hf-launch?a=778893
https://platform.withintelligence.com/insights/ex-bridgewater-research-co-head-preps-hf-launch?a=778893

August 6, 2025

Plinian ... From Page 7

then as an institutional client advisor. In late 2022, he was
named head of the U.S. public pension and advisory busi-
ness.

During his stay at Bridgewater, among the world’s larg-
est hedge fund operators, Sweeney worked with a variety
of institutional investors. He’s now focused on broadening
his ties to family offices, which typically have fewer invest-
ment constraints and need help identifying opportunities,
thus making them good partners for emerging managers.

Its been a particularly difficult fundraising environ-
ment for emerging managers over the past five years, and
industry participants surveyed by Hedge Fund Alert late
last year predicted 2025 would be much the same despite
generous allocations at the top of the fundraising pyramid.

Of the six startups that launched with at least $1 billion
last year — Jain Global, Taula Capital, Freestone Grove

Partners, Crosby Resource Capital, Helix Partners and
Arrowpoint Investment Partners - five were founded
by executives who previously worked at either Millen-
nium Management or Citadel. Helix is led by a trio that
includes two former Canyon Partners executives and one
from J.P. Morgan.

Moreover, firms that include Millennium, Blackstone,
CPP Investments and Morgan Stanley Alternative
Investment Partners have invested in pedigreed startups.

Amid the fundraising difficulties, some high-perform-
ing portfolio managers and traders who sought to strike
out on their own have opted instead to look elsewhere for
work.

Elliott Management veteran Phil Zeigler, former Bri-
gade Capital founding partner Carney Hawks, and ex-
Standard Chartered energy-trading head Yves Demasure
are among the prospective managers to abandon launch
plans this year after struggling to secure anchor capital. Il

LATEST LAUNCHES

. . . Equity at
Fund Portfolio Managers Strategy Service Providers  Launch Launch (MIL.)
QVR Multi-Strategy Fund Benn Eifert Multi-strategy Sept. 1 $20
Domicile: U.S. and QVR Advisors,
Cayman Islands San Francisco
(See Page 1)
Resonance Capital Fund 1 Alex Li Equity: long/short July $15
Domicile: U.S. Resonance Associates, (includes a macro
(See Page 3) New York component)
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accounts to at least two equity firms, London-based
FifthDelta and Miami-headquartered Curisa Capital.

Zhi Jin has joined Jain Global as a portfolio manager in
London. Jin, who specializes in systematic equity trad-
ing, arrived at Jain last month from Squarepoint Capi-
tal, where he spent more than five years as a quantitative
trader. Earlier, he worked as a quantitative strategist
associate at Credit Suisse. Jain launched more than a
year ago with $5.3 billion. The New York-based multi-
strategy firm rose 2.2% this year through June, follow-
ing a 1.4% gain that month, according to Hedge Fund
Alert parent With Intelligence.

Balyasny Asset Management has picked up a pair of
portfolio managers with backgrounds in quantitative
approaches. Haoran Zhao began working out of Green-
wich, Conn., in July for the Chicago multi-strategy firm,
which manages $26 billion. Zhao was head of alterna-
tive-investment solutions as a PM at Chinese invest-
ment bank CITIC Securities Co. since 2021. Previously,
he was a quantitative researcher at J.P. Morgan from
2015 to 2021. Also in July, Balyasny hired PM Benoit
Pedrono, who shuttered his Hong Kong multi-strategy
firm, 1020 Capital, Hedge Fund Alert parent With
Intelligence reported. Pedrono, the chief investment
officer at 1020 Capital, focuses on delta one trading
strategies. He formerly was a trader at Segantii Capital
and spent time at HSBC, Barclays and BNP Paribas.

Palestra Capital has hired a new general counsel and
chief compliance officer. Chris McLean, most recently
chief compliance officer at HG Vora Capital, signed on
this month at the equity manager in New York. McLean
spent more than eight years at HG Vora following more
than two years at Point72 Asset Management and about
five years at the SEC, most recently as senior counsel in
the enforcement division. He earlier focused on secu-
rities litigation and enforcement at law firms Schulte
Roth and Dickstein Shapiro. Palestra’s former chief
compliance officer and general counsel, Kamand Dan-
iels, is headed to NX1 Capital, the technology-focused
long/short equity startup helmed by former Coatue
Management senior managing partner Daniel Senft,

With Intelligence reported in July. Palestra managed
$5.5 billion of gross assets at yearend.

$5.5 Billion

Palestra Capital gross AUM at yearend 2024

Long/short equity portfolio manager Vincent Ren-
nella has jumped to Jefferies after 15 months at Marble
Bar Asset Management. Rennella signed on at Jeffer-
ies in London in July from his role as a senior PM at
the London-based equity manager. Rennella had joined
Marble Bar in January 2024 from SILEX, where he was
a senior portfolio manager and head of equity strategy
for about two years. His resume also includes stops at
Aviva Investors, Verrazzano Capital and Odey Asset
Management, among others.

Rapidly growing Engineers Gate has signed up a senior
analyst with a background at major multi-strategy firms
to concentrate on companies within the non-therapeutics
healthcare sector. Douglas Drummond recently focused
on the same sector as an analyst at Millennium Man-
agement, where he worked for a little over a year. Other
brand-name multi-strategy firms that employed Drum-
mond include Citadel and Point72 Asset Management.
Earlier, he worked at Wolfe Research and Lapides Asset
Management. Drummond joined New York-based Engi-
neers Gate in July, among the latest in a run of employ-
ees hired by the quantitative-investment firm, which
reported $13.6 billion of gross assets at yearend.

Executive recruiting firm DMC Partners has signed on
Arielle Kogut to serve primarily on mid- and senior-
level placements within hedge funds and investment
banks. In addition, she will recruit senior investor-
relations professionals. Kogut most recently was at her
own operation, Celine Recruiting, which she founded
in 2022. Her resume includes time at Tribe Capital,
Epoch Investment Partners and Hudson Bay Capital.
Headquartered in New York, DMC was founded in 2015
by David McCormack and serves the financial-services
industry, including hedge and private equity funds. l
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