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Admiral joins LRG in new hedge fund

By Mark Ginocchio
Staff Writer
Article Launched: 04/26/2008 01:00:00 AM EDT

East Coast meets West Coast in one of the newer entries into the Greenwich hedge fund community.

LRG Capital Group LLC, a global investment, banking and advisory firm based in San Francisco, has partnered with
Admiral Capital Management LLC, a Greenwich registered investment adviser, to launch a joint hedge fund operated o ut
of Admiral's headquarters on West Putnam Avenue.

The LRG Capital/Admiral Flagship Fund manages about $110 million in assets and is a multi-strategy fund with a foc us
on convertible bond trading, principals with the two firms said.

Admiral's managing member and chief operating officer Kevin Crouchley, who splits time between Greenwich and
Sausalito, Calif., said he's known LRG Capital's chief executive officer Lawrence Goldfarb for years, which helped lead to
the venture.

"Over time, we discussed the merit of adding a convertible-centric multi-strategy hedged product to the LRG Capita |
Funds platform," Crouchley said.

LRG, which also has offices in New York and Miami, invests capital via private equity, commercial loans or structu red
debt financing and advises clients on mergers and acquisitions, corporate finance and other strategic business mov es.

Crouchley, praised Goldfarb's "more than 20 years of financial and investment management experience" as well as hi s
"long-standing global business relationships in the banking, investment and advisory community."

The firms look forward to growing the business over time, said Heather Ross,

LRG Capital's managing director of sales and marketing.
The partnership does not plan to hire any new
employees immediately.

The fund is being launched at a time where
convertible-centric strategies are not generating great
returns for investors.
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A convertible bond is a type of bond that can be
converted into shares of stock in the issuing company.

For the first three months of 2008, convertible arbitrage
hedge funds lost 2.6 percent, according to the
Greenwich Global Hedge Fund Index, issued by
Greenwich Alternative Investments.

7 years running.

Convertible funds are down 7.6 percent so far this year,
according to the Credit Suisse/Tremont Hedge Fund
Index.

Part of the reason convertible-centric strategies have not
fared well this year is the current credit markets are
driving down the value of bonds, said Thomas Whelan,
chief executive officer at Greenwich Alternative
Investments.
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Still, "convertible arbitrage is a typical conservative
safe-home for assets," Whelan said. "It's always better to start when the base is in the cheaper end of a cycle."

Admiral's management certainly has plenty of experience in convertibles.

Crouchley and Admiral Chief Executive Officer William Ellsworth spent more than 20 years in Wall Street's converti ble
markets.

Ellsworth spent 12 years as head of convertible trading at several investment banks including Smith Barney, CIBC,
Wachovia Securities and Morgan Stanley, according to firm officials.

a print = Email Return to Top

POST YOUR COMMENTS:

http://www.stamfordadvocate.com//ci_9062685?1 ADID=Search-www.s...

t free checking >

WITH WACHOVIA

MEMBER FDIC

D

Community Norwalk Advocate

(@'7his site [_'web Search powered byYAHOO!SEARCH

Classifieds Jobs Autos Homes

Most Viewed  Most Emailed [RSS]|

(From the last 12 hours)
1. 6th store smashed, grabbed
2. Masked men rob Norwalk fast-food restaurant
3. Starr's proposal to close Stark inflames debate
4. Police blotter
5. Stamford mayor's son applies for accelerated
rehabilitation

More News Articles

House committee likely to support DOT nominee
Teachers fill the cupboards for family science
classroom

6th store smashed, grabbed

Group demands Mass for healing after abuse
Masked men rob Norwalk fast-food restaurant
Iraq and back: Officer returns to police force

T, _OHLY FROM
e \— verizoniicess

All Listings

Get any phone
priced under
$50 Free!

HITH HEH Z2=YFR ACTIVATION

Exclusively Online
4/28 - 4/29
Act Now!

i g
|
e

Free Overnight Shipping
Free Activation Mon-Tue

.

4/29/2008 10:28 AM



Admiral joins LRG in new hedge fund - The Advocate http://www.stamfordadvocate.com//ci_9062685?1 ADID=Search-www.s...

Refinance $300,000 for Only No Time for School? Graduate Online New Car Weekend Sales

$965/Month Get a Degree in as Few as 2 Yrs- Find out Today's Advertised New Car

$300,000 Mortgage for only $965/month. Graduate Faster with Online MSRP & Instant Invoice
www.ClassesUSA.com CarBargainsWeekly.com

Save $1,000's - No
www.HomeLoanHelpLine.com

Weather in New York, NY

Live Search ]
Get a 5-day Forecast Instantly!

|enler zip code u‘-

Contact Us | Terms of Service | Privacy Policy | Site Map | RSS m Copyright ©2008
MediaNews Group

Advertise with Us | Newspaper Services | MNG Corporate Site Map
Weather data Copyright ©2008 CustomWeather, Inc.

2 of 2 4/29/2008 10:28 AM



