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On January 8, 2018, Apex Fund Services (“Apex”) announced the acquisition of M.M. Warburg & Company’s Asset Management and Servicing Business
(“Warburg”). Convergence created a “pro-forma” view of the combined firm. The newly combined firm has fund administration relationships with 500 private
funds with $111bn in Regulatory Assets. Apex new position in Convergence’s December League Tables remains unchanged in Private Fund Assets and Private
Funds. However, competitors should take notice as Apex rank in Real Estate assets has jumped two positions from 10 to 8. The Fund Administration space was
very active in 2017 with 9 completed acquisitions totaling 652 funds and $141bn in Regulatory Assets. Apex was one of the most acquisitive having completed 3
acquisitions since January 2017 totaling 366 funds and $95bn in Total Regulatory Assets. The question in the minds of all Fund Administration fans is “who will
sell next”? Convergence predicts at least one, if not two universal banks will sell their Fund Administration businesses in 2018.
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