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The Drawdown 
(TDD): You joined 
Pantheon’s finance 
team in 2010, in 
2015 became CFO 
and took on the role 

of COO last year. Over this time, 
the industry has matured and 
grown rapidly, creating huge 
demands and pressures on 
operations. What has been the 
most impactful operational shift 
in this time?
Robin Bailey (RB): One of the 
biggest factors we’ve observed is how 
much more complex managing the 
middle and back office has become 
by virtue of two factors. Firstly, the 
depth of information we are required 
to provide to our clients has 
increased significantly. Driven 
partially by our client needs and 
wants and partially by regulatory 
pressures for increased transparency. 
Secondly, the structures we set up for 
an increasing range of client groups 
to facilitate their access to private 
markets has increased in numbers 
and complexity. 

We’ve also noticed the emergence 
of the middle and back office as 
being strategically important to 
firms. There is far more emphasis on 
middle and back office in ODD, and 
it is becoming an increasingly 
important factor to clients when they 
award mandates. We see a 
corresponding increase in senior 
level hires such as CTOs, COOs, 
CCO and HR roles in management 
teams. 

TDD: You were named COO last 
year - how did that role come 
about? Were you always 
interested in this role? 
RB: Developing a scalable and 
future-looking operating model has 
been a strategic priority to Pantheon 
for the past few years. As CFO I 
always had a business focused role, 
and as one of the main advocates for 
the initiative it was a natural 
extension for me to take the wider  
COO role and lead the change 
programme. It certainly helps having 
a single point to coordinate and 
oversee finance, technology and 
operations as these should all work 
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in lockstep with each other.

TDD: One year into the role, 
what have been the main areas 
you’ve focused on and your 
biggest achievements?
RB: I think one big achievement is 
having a clear vision for our future 
state model and high conviction 

business engagement to deliver it. 
All the way through from our 
partnership board, which steers 
strategic decisions through to our 
wider partner group, and the wider 
firm. 

The second is around people. 
We’re a resource-based business and 
having the right people doing the 
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right roles is foundational to 
everything. This has taken two 
forms, firstly careful recruiting for 
existing open positions. Across 
operations and technology we’ve had 
some very strong hires this year, 
including senior leadership positions 
in technology and operations. 
Secondly, we have also been looking 
to import skills from outside our 
industry segment for capabilities 
which are required to build a data-
centric business but aren’t readily 
available in asset management just 
yet, such as data governance and 
data architecture.

TDD: What areas remain 
challenging? 
RB: Change is challenging full stop. 
Implementation of projects is always 
difficult as they rarely run to time or 
to budget. It can be threatening to 
people and needs constant 
communication to maintain 
engagement, which can be difficult 
to achieve but is necessary for 
success.

The other is balancing priorities. 
There are many potential areas 
across the business that we could 
focus resources on, ranging from 
front office business growth 
initiatives through to middle/back 
office platform developments, but 
choices need to be made between 
them and it can be a challenge to 
keep operational initiatives as core 
priorities.

TDD: With increased pressures 
and demands on operations, 
where do you think investors 
will expand their focus over the 
coming year? 
RB: I think we’re seeing a 
continuation of the trend whereby 
clients want more information, 
greater transparency and more 
quickly. Certainly, being thrown into 
the volatility we’ve had in recent 
weeks and months has really 
ratcheted that up.

We, along with most asset 
managers, are having to find a way to 
accelerate generating information 
about clients’ portfolios. Typically for 
the fund of funds model, the 
quarterly information comes out two 

to three months after the quarter 
ends. That’s no use to clients in times 
such as this, they want to know 
what’s happening in their portfolios 
now. 

For Q1 2020 we implemented 
flash valuations, which were 
delivered to clients within four weeks 
of quarter end, so before the end of 
April. We generated over 280 client 
reports, which were universally well 
received by our clients and the 
market more generally. The analyst 
coverage of our listed vehicle, 
Pantheon International Plc, was 
notably positive; not only the 
timeliness but the thought behind 
our approach.

TDD: Given the current 
situation, will there be more 
stringent testing on risk areas 
such as BCPs and cybersecurity?
RB: There definitely will be. We were 
fortunate to have a well developed 
technology based BCP plan designed 
to allow firm-wide home working, 
which proved critical. I think the 
current situation is making people 
slightly question what BCP actually 
means. For example, having a 
disaster recovery site is fine if you 
have an isolated office or city event 
but for a global event like this, it’s less 
so. 

TDD: Some PE firms have 
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Prior to Pantheon, Robin 
worked at Deloitte for four 

years as an assistant 
director. He then moved 

onto Ipex Capital where he 
worked as an investment 
manager for three years. 
Robin joined Pantheon in 

 as part f the finance 
team, but as business 

growth piqued his interest, 
he steered his path from 

CFO to his present role of 
COO, where he centrally 

manages the entire global 
perati ns f the firm

started setting up operating 
committees to deal with the 
non-deal and capital raising 
aspects of their firm. Given 
Pantheon’s size, do you have 
a similar set up?
RB: We channel our day-to-day 
‘non-deal’ management through 
two principal committees: The 
Executive Committee meets 
weekly to monitor the business 
and deal with escalated decisions 
that need to be made across 
various areas.

We also have a committee 
called the Programme Change 
Board, which is tied very closely 
to the change programme and 
covers the non-business as usual 
(BAU) parts of what we’re doing. 
It’s represented by between eight 
and 10 senior people, with heavy 
front office representation from 
our investment and our investor 
relations teams. This was 
deliberate to position technology 
change as business-owned as 
opposed to being a IT or back 
office responsibility.

TDD: What advice would you 
give to expanding firms on 
dealing with more complex 
back office operations?
RB: Anybody looking at their 
operating model needs to first 
think about their agility to adapt 
and second, really challenge what 
they need to do in-house. 

The service provider landscape 
to private assets is changing 
rapidly, both in terms of 
consolidation or new market 
entrants for areas such as fund 
administration. There are now 
new service providers or 
technology solutions providing 
outsourced alternatives for 
operational tasks that would have 
had to be performed in-house 
even a few years ago. 

Given the provider landscape 
is changing so fast it does mean 
you need to continually assess 
your model, and ideally design it 
so that there are minimal friction 
costs of changing service 
provision should you need to do 
so. X
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Important Disclosure

The above is a reprint from The Drawdown, published 1st June, 2020. The Drawdown and Real Deals Media Limited have  provided Pantheon 
with the permission and authority to make this article available on Pantheon’s websites and social media profiles. 

The views and opinions expressed herein by Robin Bailey are his own views as of  the date of the publication, and may change in response to 
changing circumstances and market conditions.

Under no circumstances should these views and opinions in this article be construed by any reader as investment, securities, legal, or tax advice. 
The information contained herein should not be deemed as a recommendation to purchase or sell any securities or investments.

No representation or warranty, express or implied, is made or can be given with respect to the accuracy or completeness of the information in 
this article. In general, alternative investments such as private equity involve a high degree of risk, including potential loss of principal invested, 
are highly illiquid, can charge higher fees than other investments, and typically do not grow at an even rate of return and may decline in value.

Information, opinions, or commentary concerning the financial markets, economic conditions, or other topical subject matter were prepared, 
written, or created prior to posting this article on this Site and do not reflect current, up-to-date, market or economic conditions. Pantheon 
disclaims any responsibility to update such information, opinions, or commentary.

In addition, past performance is not indicative of future results, future results are not guaranteed, and loss of principal may occur. This article 
may include “forward-looking statements”. All projections, forecasts or related statements or expressions of opinion are forward-looking 
statements. Although the interviewees believe that the expectations reflected in such forward-looking statements are reasonable, they can give 
no assurance that such expectations will prove to be correct, and such forward looking statements should not be regarded as a guarantee,  
prediction or definitive statement of fact or probability.
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