Custody Search Proposal Review
Monthly Reporting Process
· BNY – very good description of the process

· SS – did not provide much detail
Dedicated Team
· BNY – not no name individuals and noted they may also service other clients

· SS – mentioned names

Tracking of Private Equities and Hedge Funds
· BNY – lengthy description of system (private i) and process, responsible for collecting hedge fund data during the valuation period.  BNY will take on the burden of processing LP activity with client approval/direction.
· SS – description of system (Private Edge) and process for sweeping of cash activity from Global Horizon.  It seems this system is more for reporting than processing.  No mention about the hedge fund process besides they have one.  No mention of who takes on the burden of processing LP activity.
Timing of Monthly Reports
· BNY – preliminary reports are available first business day, reconciled reports are available three to five business days
· SS - preliminary reports are available first business day, reconciled reports are available five to seven business days

Timing of Year-End Reports
· BNY – four to five weeks after year-end
· SS – 30 to 45 days after year-end
FAS 157 Reporting
· BNY – classify assets as Level 1, Level 2, Level 3, or unknown.  A roll forward of Level 3 will be provided.

· SS - classify assets as Level 1, Level 2, or unknown.  Foundation needs to contact SS to change classifications.  A roll forward of Level 3 will be provided.

Security Impairment Reporting
· BNY – provides reporting.  Included an excel spreadsheet.  Will need to talk further with them about this spreadsheet because I’m not sure what it does.
· SS – provides reporting.  Example report was not included.

Reports and Reporting Package
Will need to look at all reports they offer to make sure we can also get the type of reports we’re currently getting from Northern.
H:\Finance\Accounting\Custody Search\Custody Search Proposal Review - mlh.doc

