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Item 2 – Material Changes 

Thomas LaVecchia, a long-time associate of IIG and Manager of Operations, assumed the 

role of Chief Compliance Officer in November 2016, replacing David E. McClean, who 

remains a consultant to the firm. 
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Item 4 – Advisory Business: Emerging Markets Trade Finance 

Incorporated in 1994 in the State of New Jersey and headquartered in New York City, IIG was 

founded by its Managing Partners David Hu (Chief Investment Officer) and Martin S. Silver.  

An SEC-registered investment adviser since 1995, IIG engages in the business of providing 

investment management and advisory services (investing in a variety of equity and debt 

instruments) to private investment companies whose investors are comprised of 

institutional investors and, to a lesser extent, high net worth individuals and family offices.  

The Firm’s core expertise is emerging markets fixed income and trade finance strategies. It 

specializes primarily in the development and management of investment vehicles 

(sometimes referred to as “Funds”) that are focused on international commodities and trade 

finance, particularly within emerging markets. IIG is a pioneer in these strategies, which 

involve the short and medium-term financing of import/export trade, secured by the 

underlying traded goods or other assets depending on the structure of the transactions. The 

individual investments may cover one or more components of the trade finance cycle in 

various forms, including, but not limited to: asset-based lending, pre-export, import, 

receivable, warehouse, inventory and letters of credit financings.  IIG seeks to provide its 

clients with low volatility and risk adjusted returns.  IIG has invested substantially in 

establishing a strong foundation and infrastructure including in-house operations, 

technology, compliance, legal and full-scale trade finance deal capacity.  Moreover, many of 

our trade finance investments are sourced, effected and serviced by various affiliates.  (See 

Item 10.)  As of December 31, 2016 IIG’s assets under management were approximately $507 

million. In 2017, IIG will continue to pursue a strategic expansion of its business, in line with 

its core competencies. 

 

Item 5 – Management Fees and Compensation 

IIG does not utilize a standard fee schedule for its clients.  IIG charges its clients a 

management fee.  Generally, IIG’s management fees will be paid monthly in arrears based on 

an annual negotiated rate in the range of 1% to 2% of net assets under management. 

Incentive fees or carried interest to be paid to IIG in accordance with applicable investment 

management agreements will generally range from 15 percent to 20 percent. In some cases, 

fees paid to IIG by clients may be based upon more complex formulas which depend upon 

the nature of IIG’s engagement, e.g., in the case of certain sub-advisory or CLO situations, and 

may be subject to waterfall arrangements (priority of payments formulas) which take into 

consideration payments to other service providers or stakeholders.  IIG, its principals, or its 

affiliates may realize income and/or capital gains from investments in Funds for which IIG 

serves as investment adviser and/or collateral manager.   



5 

 

Item 6 – Performance-Based Fees; Other Fees  

IIG typically charges its qualified clients a quarterly performance-based fee or carried 

interest.  IIG has implemented procedures to mitigate the risk of potential conflicts or 

incentives which may favor clients that pay performance-based fees.  Presently, several of 

IIG client accounts are performance-based fee accounts. Performance-based fees will 

typically be in the range of approximately 15 percent to 20 percent of the gain in a client’s 

portfolio, after expenses and subject to hurdles. In certain cases, performance-based fees 

may be subject to a more customized formula, as may be the case where IIG is serving as sub-

adviser. In the case of CLO or CDO clients, fees are paid pursuant to relatively complex 

formulas pursuant to the indentures or other governing documents. These fees are typical 

for CLOs/CDOs. (See Item 5.) 

From time to time, affiliates of IIG may charge fees for the performance of administrative or 

other services. These fees will or may be in addition to investment management fees. Clients 

are invited to inquire concerning such additional fees. 

 

Item 7 – Types of Clients 

IIG’s clients are typically pooled investment vehicles, referred to herein as Funds. IIG 

specializes in the development and management of these investment vehicles designed to 

strategically capitalize upon global investment opportunities, with a focus on emerging 

markets. Among the Firm’s key strengths is the experience of its management team in 

emerging markets fixed income investments as well as global commodity and trade finance. 

IIG leverages this expertise to achieve risk-adjusted returns in unique and innovative 

alternative investment products for institutional and high net-worth investors.   

 Item 8 – Methods of Analysis, Investment Strategies and Risk of Loss 

IIG seeks to provide clients with investment opportunities in two primary strategies: 

Global trade finance strategy. The investments in this strategy may cover one or 

more components of the global supply chain in various forms including, but not 

limited to, receivable financing and factoring, asset-based lending, inventory and 

warehouse financing, transactional equity, import financing, pre-export financing and 

letter of credit financing.  In addition, investments in this strategy may include 

investments in banking institutions with strong commitments to trade finance; and 
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Global emerging markets fixed income and equities strategy. The investments 

covered in this strategy include, but are not limited to, fixed income securities issued 

by selected emerging markets private and public sector companies, local currency 

debt obligations issued by the governments of certain emerging markets countries 

and selected emerging markets private and public sector companies, and private 

placements of debt obligations of selected emerging markets private and public 

sector companies. 

Our investments expose clients to various types of risk of loss that investors should be 

prepared to bear.  These risks include, but are not limited to, credit risk, market risk, liquidity 

risk, transactional risk, settlement risk, position concentration risk, and country risk.  IIG 

employs a variety of methods of analysis, such as traditional credit, industry and collateral 

analyses (including on-site visits in the case of trade finance investments).  IIG seeks to 

mitigate risks of loss through a variety of methods including comprehensive due diligence, 

diversification and structuring. 

Credit Risk    Through the use of credit risk analysis, IIG assesses the risk that a counterparty 

to a financial instrument will fail to discharge an obligation or commitment.  IIG conducts 

due diligence to evaluate each potential investment, issuer (typically, a borrower in the case 

of a trade finance investment) and off-taker (or end buyer), as applicable, to assess and 

mitigate this risk.  Additionally, the Firm attempts to develop appropriate transaction 

structures (see also Position Concentration Risk below). Where applicable, structuring 

methods include, but are not limited to, conservative advance ratios to the market value of 

underlying assets financed, implementation of third party verifications, and both scheduled 

and random inspections and spot checks of collateral.  Such techniques may also involve a 

client fund taking title to assets during the financing period as security.  

Market Risk   Market risk includes currency, price and/or interest rate fluctuation risks.  As 

an example, the scheduled movement of an underlying commodity may be restricted by a 

country. IIG seeks to minimize this risk by making investments in countries where it has 

comfort with the rule of law in relation to the underlying assets, and where the assets 

financed are critical to export/foreign exchange earnings of the country.  In addition, we 

apply diversification requirements including by issuer, investment, off-taker (or end buyer), 

transaction type, asset type and/or country, as applicable, among others, which aim to 

dramatically reduce the portfolio concerns associated with market risk.  Furthermore, the 

vast majority of IIG investments are U.S. dollar-based and non-dollar based assets may be 

hedged as deemed appropriate.   
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Liquidity Risk   Liquidity risk refers to the fact that a significant portion of IIG’s investments 

are privately structured transactions with an insufficient secondary market which may 

prevent the liquidation of, or limit the ability to sell, the investments.  Our global emerging 

market fixed income and equity investments are largely in the nature of over-the-counter 

securities and/or deals which are not considered highly liquid.  Moreover, most instruments 

in which IIG invests will not be rated or listed; particularly IIG’s trade finance portfolio 

investments have never been rated or listed.  Equity investments in banking institutions are 

also private transactions in entities that are not publicly traded.  Among the methods that 

may be utilized by IIG to mitigate investment risks, conservative position concentrations 

coupled with shorter-term transactions (typically in relation to trade finance investments) 

may lessen the degree of issues associated with liquidity risk.  Our trade finance transactions 

are generally established with small to medium-sized companies that could have minimal 

access to traditional sources of financing, therefore the issuers can be heavily reliant on 

financing provided through IIG including renewals thereof.  

Transactional Risk   Transactional risk includes risks associated with asset integrity, such as 

quantity, quality, and control of physical assets within a transaction.  Additionally, 

documentation (especially title and security concerns as well as the legal structure of a 

transaction), and management matters, are associated with this risk.  Asset-related risks are 

minimized through contracting with internationally recognized issuers of warehouse 

receipts and other title documentation, facility inspections and inventory spot checks.  

Documentation risk generally may be minimized by utilizing competent and experienced 

legal counsel in drafting the initial structure and contracts with respect to a transaction.  

Management risk is substantially reduced by utilizing a strong operations department that 

fully understands the transactions, and we are fortunate to have a very competent and 

experienced operations team as a complement to the experience of our Fund managers and 

analysts. 

Settlement Risk   Settlement risk refers to risk of loss due to the failure of an entity to honor 

its obligations to deliver cash, securities or other assets as contractually agreed. For the vast 

majority of the Firm’s trade finance transactions, the Firm seeks to mitigate this risk through 

requirements for payment instruction agreements with off-takers as well as the 

establishment of collateral or collection accounts, to facilitate the control and settlement of 

loan repayments with the various banks utilized for purposes of these transactions. 

Position Concentration Risk   Position concentration risk refers to inherent risks associated 

with significant investment concentrations, such as with an issuer, off-taker, industry or 

country.  IIG seeks to mitigate such risks substantially through diversification at the issuer, 
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off-taker, industry and country levels and continuous monitoring of our client’s investment 

portfolios to ensure that these risks are kept within prescribed limits for each client. 

Leverage may be used to enhance client returns and may lead to greater concentration of 

portfolio positions.  Leverage may be in the form of, but not limited to, secured borrowing 

facilities, repurchase agreements or similar arrangements. 

Country Risk    Since IIG, on behalf of its clients, makes investments internationally, especially 

in countries in Latin America, the possibility of political instability, local macro-economic 

shocks, confiscatory taxation, and asset seizers by governments (among other things) poses 

some risk to client portfolios. IIG seeks to mitigate these risks by constantly analyzing 

political and macro-economic events in the various countries in which it maintains 

investments on behalf of its clients. 

Climate Change Risk Long-term risks associated with climate change have become the 

subject of discussion, especially regarding companies in certain industries.  While substantial 

risk to portfolio holdings may remain low, we will continue to review portfolio holdings in 

view of climate change risks. 

IIG’s methods of analysis, investment strategies and risks of loss are discussed in further 

detail in our clients’ offering memoranda (in the case of clients that are investment funds) 

and investors are urged to review such documentation and any related documentation with 

respect to any investor’s respective Fund. 

Item 9 – Disciplinary Information 

IIG has no legal or disciplinary events to report. 

 

Item 10 – Other Financial Industry Activities and Affiliations 

IIG Capital LLC (“IIG Capital”) is a New York limited liability company, and affiliate of IIG.  IIG 

Capital functions primarily as agent in connection with certain financings, and may be paid 

fees for its services (which may be in addition to investment management fees paid by clients 

of IIG). For more information concerning IIG Capital, please visit the firm’s web site (See 

cover page). 

IIG Trade Finance LLC (“IIG Trade Finance”) is a New York limited liability company and an 

affiliate of IIG.  The company represents the next phase in the continuing evolution of many 
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of the Firm’s trade finance operations.  The brand, “IIG Trade Finance,” reflects the principals’ 

long-standing commitment to trade finance and global trade.  IIG Trade Finance aims to build 

upon this foundation as an incubator and operator for clients of the Firm and others that 

participate in global trade finance, and further serves to meet the special working capital 

needs of small- to medium-sized merchants, traders and processors dealing in the domestic 

and international markets, and it may be paid fees for its services (which may be in addition 

to investment management fees paid by clients of IIG). For more information concerning IIG 

Trade Finance, please visit the firm’s web site.  

Messrs. Hu and Silver serve from time to time on various boards. Both currently serve on the 

board of IIG Bank (Malta) Ltd.  

 

Item 11 – Code of Ethics 

IIG and its employees have committed to a Code of Ethics that is available for review upon 

request. The Code sets out various principles to guide the daily conduct of all supervised 

employees, with particular focus on duties to clients, privacy of client information, conflicts 

of interest, fraudulent or bad acts and personal trading. The policy provides that all 

employees will follow the highest level of ethical standards and in keeping with the Firm’s 

fiduciary duties to its clients.  All personnel are required to report actual as well as any 

potential conflicts of interest.  Employees are prohibited from accepting gifts from persons 

or entities doing business with the Firm, aside from de minimis or nominal gifts.   

Employees are discouraged from engaging in any outside business activities other than 

uncompensated charitable endeavors.  Employees are required to disclose any outside 

business activities, whether or not compensated. Additionally, the Code provides that IIG 

shall only recommend investments that it has a reasonable basis for believing are suitable 

for a client, based upon the client's particular situation and circumstances. 

As part of our Code of Ethics policy, employees are required to disclose any personal 

brokerage accounts and the Firm will also receive and review duplicate confirmations and 

account statements with respect to such accounts. 

As noted, IIG will sell and transfer loan participations in client trade finance transactions 

between clients of IIG and its affiliates subject to and in accordance with each client’s 

particular investment strategy.  To mitigate the risk of favoring any client over any other 

client, such trades are done at book value and client portfolios are continuously monitored 

to ensure appropriate diversification including allocation of client investments. 

IIG or its related persons may invest in transactions in which IIG’s clients are also invested 

which may create conflicts of interest.  In such circumstances, IIG takes actions deemed 
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appropriate to ensure that IIG clients receive no less than equitable treatment with respect 

to such transactions.   

 

Item 12 – Brokerage Practices  

To the extent brokers for client portfolio transactions are used (which, in the case of many 

of IIG’s clients engaged in trade finance, is rare), when selecting specific broker-dealers to 

execute client securities trades, IIG will be sensitive to the potential perceived conflicts of 

interest, specifically with regard to soft dollar arrangements, client referrals and IPO 

allocation.  All trade orders entered and/or executed are reviewed and a blotter listing all 

trading activity for clients is maintained.  IIG reviews and reconciles statements, commission 

listings, confirmations, and other information from broker-dealers on at least a monthly 

basis. 

It is IIG’s policy, to the best of its ability, to achieve best execution when it places orders for 

client trades with broker-dealers.  IIG will consider a number of factors when placing a trade 

for a client with a particular broker-dealer, such as: quality of overall execution services; 

promptness of execution; dedicated telephone lines; creditworthiness and business 

reputation; research (if any) provided by the broker-dealer; promptness and accuracy of 

execution reports; ability and willingness to correct trade errors; access various market 

centers; repurchase considerations; facilities, including any software or hardware provided 

to the adviser; market considerations; expertise with executing trades for particular types of 

securities; current and historical commissions; reliability; access to IPO’s; reputation; 

execution and operational capabilities including clearing firm; and financial condition.  To 

ensure that IIG achieves best execution for its clients, it will review  the list of broker-dealers 

used, why they were used, and their execution quality in processing client transactions.   

IIG does not currently have any soft dollar arrangements with any broker-dealers and does 

not anticipate entering into any such arrangements in the foreseeable future; however, IIG 

does receive research from various broker-dealers. 

 

Item 13 – Review of Accounts  

Accounts managed by IIG are continuously monitored by IIG’s portfolio managers and 

Investment/Credit Committee members, and supervised by the CIO, David Hu. Portfolios are 

monitored and their compositions are adjusted according to current and projected 

conditions, performance and client needs.  Various portfolio reports are prepared and 

reviewed on a daily, weekly and/or monthly basis.  In particular, daily reconciliations are 

performed with respect to advance processing and collections processing activity.  IIG will 
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also review each Fund’s cash requirements/reconciliations and daily wire transfer logs for 

accuracy.  Banking activity (advances and collections) will be reconciled on a detailed basis 

from individual bank accounts to IIG’s internal records including our advance and collection 

journals.  Client administrators are responsible for maintaining official books and records 

for IIG’s respective client accounts and, accordingly, independently account for, review 

process and reconcile IIG’s respective client transactions and banking activities. 

 

Item 14 – Client Referrals and Other Compensation 

IIG may enter into arrangements with third party marketers which will be compensated, 

typically, in the form of a percentage of any management or performance fee collected by IIG.  

IIG attempts to mitigate conflicts of interest by closely monitoring such arrangements and 

by revisiting them periodically. 

 

Item 15 – Custody 

For certain regulatory reasons, IIG may be deemed to have custody of client assets where IIG 

or an affiliate is serving as general partner or managing member for a fund that is also an 

advisory client.  However, IIG does not hold any client assets at its own offices, but rather 

utilizes the services of “qualified custodians” (usually banks) to safe-keep client cash and 

securities.  At times, client accounts are formally established by client administrators in 

conjunction with the board of directors of each client, or other governing body, as the case 

may be.  Usually, independent Fund administrators or client representatives receive and 

review account statements from the qualified custodians on a routine basis on behalf of the 

investors of each Fund. See Form ADV Part 1 for further information about custody, which 

may change from time to time. 

 

Item 16 – Investment Discretion 

Often, IIG has full discretion over client accounts as expressly authorized in client investment 

advisory agreements.  As such, IIG may determine which investments are purchased and sold 

for such client accounts, the amount of such purchases and sales, any brokers or dealers 

through which transactions may be executed, and the commission rates paid (see also Item 

12). In the case of certain clients, discretion may be shared or limited, and certain investment 

decisions may require the approval of an ultimate adviser, manager or trustee prior to 

investment or trade execution. Discretion does not include authorization to transfer client 
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assets from their accounts, although IIG has the authority, pursuant to its investment 

management agreements, to settle client transactions in favor of its discretionary clients. 

 

Item 17 – Voting Client Securities 

Although rare, given the nature of our client portfolios, IIG has adopted voting policies to 

best serve clients in the event that a vote is necessary relating to any client securities. 

IIG will vote proxies related to securities held by any client in a manner solely in the interest 

of the client. IIG will consider only those factors that relate to the client's investment, 

including how its vote will economically impact and affect the value of the client's 

investment. Proxy votes generally will be cast in favor of proposals that maintain or 

strengthen the shared interests of shareholders and management, increase shareholder 

value, maintain or increase shareholder influence over the issuer's board of directors and 

management, and maintain or increase the rights of shareholders; proxy votes generally will 

be cast against proposals having the opposite effect.  

IIG has established proxy voting procedures and may establish, from time to time, a proxy 

voting committee comprised of several managers.  In addition, where appropriate, other 

managers of the Firm, involved in the ongoing management of a relevant client and/or in the 

unlikely event of any conflict of interest concerns, will be included in the Proxy Committee.  

The CIO will chair the Committee and be the person responsible for its decisions. Prior to 

any vote, the authority of the CIO to vote and any related guidelines issued by the client will 

be reviewed. 

A copy of the proxy will be retained with the relevant client’s records.   A copy of the proxy 

voting policy and procedures of IIG are available to our clients upon request. 

 

Item 18 – Financial Information 

In certain circumstances, registered investment advisers are required to provide certain 

financial information or disclosures about their financial condition in this Item.  IIG has no 

financial condition that impairs its ability to meet contractual and fiduciary commitments to 

clients and has not been the subject of a bankruptcy proceeding. 
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Biographies of Key Personnel 

This brochure supplement provides information about David Hu that supplements 

The International Investment Group brochure. Please contact Thomas LaVecchia at 

tlavecchia@iigh.com if you did not receive The International Investment Group 

brochure, or if you have any questions about the contents of this supplement. 

 

David Hu 

Managing Partner & Chief Investment Officer 

The International Investment Group L.L.C. 

1500 Broadway 26th floor 

New York, NY 10036 

Phone (212) 806-5100 

Fax: (212) 806-5198 

Firm Web Site: www.iigtradefinance.com 

Educational Background and Business Experience 

Mr. Hu, age 59, co-founded IIG and is the Chief Investment Officer of the firm.  

Prior to establishing IIG, Mr. Hu served as Managing Director-Head Trader of Emerging 

Markets Fixed Income at Smith Barney, Inc. and Nomura Securities International, Inc., and 

Senior Trader of LDC (less developed country) debt at American Express Bank Ltd. In these 

capacities, he had significant involvement in the trading of emerging markets debt and 

related instruments and the management of substantial proprietary portfolios. Mr. Hu also 

played a significant role in the underwriting of numerous transactions on behalf of 

corporations, financial institutions, and government entities. 

Mr. Hu started his banking career at Mellon Bank N.A., where he structured cross-border 

trade transactions and served as an analyst in the bank's Metals and Mining Credit Group. 

Mr. Hu speaks fluent Spanish and Chinese (Mandarin and Cantonese).  He holds a Master of 

Business Administration degree in International Management from Thunderbird School of 

Global Management. He also holds an undergraduate degree in civil engineering from 

Universidad de San Carlos de Guatemala. 

mailto:tlavecchia@iigh.com
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Outside Business Activities and Disciplinary History 

In carrying out the strategies of IIG, Mr. Hu serves in various supervisory roles for affiliates 

and clients of IIG and related entities, each of which at present are on a non-compensated 

basis.  He serves as a Managing Partner of IIG Capital LLC and of IIG Trade Finance LLC, 

affiliates of IIG.  Mr. Hu’s directorships and other roles may change from time to time. Mr. Hu 

does not have a disciplinary history. 

Supervision 

As a Managing Partner of IIG, Mr. Hu does not have a direct supervisor.  Mr. Hu and Mr. Silver, 

the firm’s other managing principal, routinely consult with one another, as well as relevant 

management and staff of IIG, on matters of firm business.  Mr. Hu renders investment advice 

strictly as a member of the firm’s Investment/Credit Committee, at present comprised of 

David Hu, Nenette Co, and Carlos R. Cano.  Thus, it is the Investment Committee in 

conjunction with senior members of the deal analyst team (rather than individuals acting 

independently), which evaluates and renders investment advice for the firm’s clients, 

including the routine monitoring of the firm’s client accounts. 

 

This brochure supplement provides information about Martin S. Silver that 

supplements The International Investment Group brochure. Please contact Thomas 

LaVecchia at tlavecchia@iigh.com if you did not receive The International Investment 

Group brochure, or if you have any questions about the contents of this supplement. 

 

Martin S. Silver 

Managing Partner  

The International Investment Group L.L.C. 

1500 Broadway 26th floor 

New York, NY 10036 

Phone (212) 806-5100 

Fax: (212) 806-5198 

Firm Web Site: www.iigtradefinance.com 

Educational Background and Business Experience 

mailto:tlavecchia@iigh.com
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Mr. Silver, age 59, co-founded IIG in 1994 and is responsible for the firm's overall 

management and practice, including oversight of the firm's business development, 

operations, marketing and finance functions. 

Prior to establishing IIG, Mr. Silver served in several executive management positions with 

American Express Bank Ltd., including Executive Director and Comptroller, with 

responsibility for the bank's global financial management. Mr. Silver was instrumental in 

establishing and maintaining the LDC trading operation and debt/equity swap programs. His 

varied accomplishments include the financial management of American Express Bank's $2 

billion plus exposure in LDC debt and equities, the sale of American Express Bank's private 

bank and oversight of a $2 billion investment portfolio. Mr. Silver also served as primary 

liaison with various regulatory bodies in the US and overseas. Previously, Mr. Silver worked 

in various senior financial capacities with Manufacturers Hanover Corporation and Irving 

Bank Corporation. He began his career with KPMG Peat Marwick. 

Mr. Silver holds a Bachelor of Science degree from the City University of New York, Brooklyn 

College, and is a Certified Public Accountant. 

Outside Business Activities and Disciplinary History 

In carrying out the strategies of IIG, Mr. Silver serves in various supervisory roles for 

affiliates and clients of IIG and related entities, each of which at present on a non-

compensated basis.  He serves as a Managing Partner of IIG Capital LLC and IIG Trade Finance 

LLC, affiliates of IIG. Mr. Silver’s directorships and other roles may change from time to time. 

Mr. Silver does not have a disciplinary history.  

Supervision 

As a Managing Partner of IIG, Mr. Silver does not have a direct supervisor.  Mr. Silver and Mr. 

Hu, the firm’s other Managing Partner, routinely consult with one another, as well as relevant 

management and staff of IIG, on matters of key firm business.   

 

This brochure supplement provides information about Carlos R. Cano that 

supplements The International Investment Group brochure. Please contact Thomas 

LaVecchia at tlavecchia@iigh.com if you did not receive The International Investment 

Group brochure, or if you have any questions about the contents of this supplement. 

 

 

mailto:tlavecchia@iigh.com
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Carlos R. Cano 

Executive Director 

The International Investment Group L.L.C. 

1500 Broadway 26th floor 

New York, NY 10036 

Phone (212) 806-5100 

Fax: (212) 806-5198  

Firm Web Site: www.iigtradefinance.com 

Educational Background and Business Experience 

Mr. Cano, age 67, joined IIG’s trade finance team in 2002 as a Senior Director. With over 37 

years of experience in trade finance in Latin America, he provides the firm with access to 

corporate relationships throughout the area, especially in the Andean Pact countries 

(Bolivia, Colombia, Ecuador, Peru, and Venezuela).  Currently, he serves as an Executive 

Director of IIG and its affiliates, IIG Capital LLC and IIG Trade Finance LLC. 

Mr. Cano is a highly experienced executive in banking and international trade finance.  He 

has held several key managerial positions at Swiss Bank Corporation, Continental Bank, and 

American Express Bank Ltd. in the areas of correspondent banking and trade finance. He also 

acted as the Representative in Venezuela for American Express Bank Ltd. 

Prior to joining IIG, Mr. Cano ran his own consulting firm advising US businesses on 

marketing in Latin America, while assisting Latin American companies in developing 

marketing strategies to successfully enter the US market.   

Mr. Cano holds a Master of Business Administration degree in Economics and Finance as well 

as a Bachelor of Science degree in Finance from Farleigh Dickinson University. 

Outside Business Activities and Disciplinary History 

In carrying out the strategies of IIG, Mr. Cano serves in various supervisory roles for affiliates 

of IIG, each of which at present on a non-compensated basis.  As noted above, he serves as 

an Executive Director of IIG Capital LLC, a wholly-owned subsidiary, and is an employee of 

IIG Trade Finance LLC.  Mr. Cano does not have a disciplinary history. 

Supervision 

Mr. Cano is supervised by IIG’s firm’s Chief Investment Officer, David Hu, who can be reached 

at (212) 806-5100. Mr. Cano renders investment advice strictly as a member of the firm’s 

Investment/Credit Committee, at presently comprised of Mr. Cano, David Hu, and Nenette 
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Co. Thus, it is the Investment Committee in conjunction with senior members of the deal 

analyst team (rather than individuals acting independently), which renders investment 

advice to clients, including the routine monitoring of client accounts. 

 
 

This brochure supplement provides information about Michael Shore that 

supplements The International Investment Group brochure. Please contact Thomas 

LaVecchia at tlavecchia@iigh.com if you did not receive The International Investment 

Group brochure, or if you have any questions about the contents of this supplement. 

 

 

Michael Shore  

Executive Director  

The International Investment Group L.L.C. 

1500 Broadway 26th floor 

New York, NY 10036 

Phone (212) 806-5100 

Fax: (212) 806-5198 

Firm Web Site: www.iigtradefinance.com 

 

Educational Background and Business Experience 

Michael Shore, age 42, has been in the international investment industry for over 16 years.  

He heads IIG’s Strategic Projects, including the development of new trade finance related 

CLO’s and other structured finance vehicles.    

Prior to joining IIG in 2015, Mr. Shore was Executive Director of MS Global Finance, a 

boutique investment bank and advisory firm where he was responsible for the origination, 

credit analysis, structuring and private placement of trade finance, project finance, corporate 

finance and other structured finance transactions in developing and emerging markets 

worldwide. 

Mr. Shore began his career at Emerging Markets Securities LLC, where he played an 

instrumental role in the structuring and management of two securitized trade finance funds 

valued at nearly $200 million.   

mailto:tlavecchia@iigh.com


18 

Mr. Shore has a BS in Business Administration from the University of Colorado at Boulder 

where he also minored in Economics. He holds or has held the following FINRA 

Registrations: Series 7 (General Securities Registered Representative), Series 63 (Uniform 

Securities Agent-NY), Series 79 (Investment Banking Representative) and Series 99 

(Operations Professional). 

 

Outside Business Activities and Disciplinary History 

Mr. Shore has no disciplinary history with any regulatory authority. 

Supervision 

Mr. Shore is supervised by Martin Silver, and sits on the Firm’s Management Committee. Mr. 

Silver can be reached at (212) 806-5100.  

 

 

This brochure supplement provides information about Nenette Co that supplements 

The International Investment Group brochure. Please contact Thomas LaVecchia at 

tlavecchia@iigh.com if you did not receive The International Investment Group 

brochure, or if you have any questions about the contents of this supplement. 

 

Nenette Co  

Executive Director & Head of Underwriting  

The International Investment Group L.L.C. 

1500 Broadway 26th floor 

New York, NY 10036 

Phone (212) 806-5100 

Fax: (212) 806-5198 

Firm Web Site: www.iigtradefinance.com 

 

Educational Background and Business Experience 

Nenette Co, age 55, joined IIG in 2015 as an Executive Director and Head of Underwriting. In 
this capacity, she conducts credit and transaction analysis and manages the Firm’s team of 
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analysts responsible for credit underwriting, portfolio management and documentation. 

  
Ms. Co has substantial experience in the research and analysis of corporate and financial 
credits. In particular, she has acquired multi–industry expertise in Latin America. Prior to 
joining IIG, she spent over 25 years at Citi/Salomon Brothers and at Bankers Trust where 
she began her career. 
  
Ms. Co worked as an institutional sell-side senior research analyst for Latin American 
corporate bonds in Emerging Markets Credit Trading at Citi and in Corporate Bond Research 
at predecessor firm Salomon Brothers. She also served as Director and Investment Strategist 
for Citi Wealth Management Latin America. At Bankers Trust, she held assignments in New 
York and Hong Kong in a number of key roles including Emerging Markets strategic planning, 

Latin American corporate debt and equity research, Asia regional business development and 
Latin America mergers & acquisitions and corporate finance advisory. 

 
Ms. Co holds dual graduate degrees from the University of Pennsylvania where she was also 

a Fellow of the Lauder Institute: an M.B.A. from The Wharton School (international finance 

concentration) and an M.A. in International Studies (Latin America concentration). She has 

an undergraduate degree in finance from De La Salle University (Manila, Philippines) where 

she graduated summa cum laude. Ms. Co is fluent in Spanish and Portuguese. She is an active 

member of the Risk Management Association (New York Chapter) and the Capital Markets 

Credit Analysts Society. 

Ms. Co renders investment advice strictly as a member of the firm’s Investment/Credit 

Committee, at present comprised of David Hu, Carlos R. Cano, and Ms. Co. Thus, it is the 

Investment/Credit Committee in conjunction with senior members of the deal analyst team 

(rather than individuals acting independently), which renders investment advice for the 

firm’s clients, including the routine monitoring of the firm’s client accounts. 

Outside Business Activities and Disciplinary History 

Ms. Co has no disciplinary history with any regulatory authority. 

Supervision 

Ms. Co is supervised by David Hu, the Firm’s Chief Investment Officer and sits on the Firm’s 

Management Committee. Mr. Hu can be reached at (212) 806-5100.  

 


