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Ghost Tree Capital found new ways to  
grow tall and branch out with Enfusion

Entity Type 
Hedge Fund

Investment Strategy 
Long/Short Fund

AUM 
$426 million

(as of March 31, 2021)

Headquarters 
Americas

First Fund Launched 
2013

Enfusion Solution 
Portfolio  
Management System

Order and Execution  
Management System

Accounting

Ghost Tree Capital

Ghost Tree Capital had reached a critical decision point. It 
was considering launching a second investment strategy but 
had already outgrown its combination of internal Excel tools 
and legacy systems. 

The prospect of a new strategy and a major systems migration all at once felt 
daunting. Choosing Enfusion is allowing Ghost Tree to address both challenges 
confidently. With Enfusion’s quick and seamless implementation complete, 
they now enjoy the operational benefits of a much larger fund and can  
plan to launch a new strategy. 

Ghost Tree, an eight-year-old long-short investment firm, had achieved 
substantial success with a combination of homegrown Excel tools and legacy 
systems. As they grew to a total of six funds, the management team realized 
that the approach they had been using was becoming increasingly complex. 
It would become all the more challenging to scale with a second investment 
strategy because their previous platform was unable to break out portfolios 
by strategy, making its reported gross and net exposures meaningless. It was 
time for a change, moving to a total front-to-back solution that would grow 
with them. 

Ghost Tree’s CFO had built sophisticated spreadsheets that supported daily 
cash and position reconciliation reporting and enabled shadow accounting. 

“ If you start with Enfusion from Day One  
of your fund launch, the platform just 
becomes that much better. Having 
everything in one place means we don’t 
have to stitch together reports or analyze 
data from various systems. It makes me  
wish we had Enfusion from the start.”
MATT DIAZ

CFO/COO, Ghost Tree Capital



“ Besides feeling confident 
internally [with our choice  
of platform], we are able to 
pass the feeling of confidence 
along to investors.”
MATT DIAZ

CFO/COO, Ghost Tree Capital

But there was a catch. It took a lot of manual data 
entry and time-intensive work to generate the reports 
Ghost Tree needed. New accounts and new funds 
compounded the problem each and every time.

On the trading side of the business, Ghost Tree  
did not have the functionality it needed to handle 
pari-passu allocation of trades across its current 
funds. They needed trades to move much more 
seamlessly from order to execution to allocation.

Ghost Tree’s vision was to have an end-to-end 
platform that would eliminate the workarounds 
they had developed over time without losing the 
benefits of having tailor-made solutions that they 
developed to meet their requirements. They also 
wanted a partner who could help with the heavy 
lifting of migrating their existing data to a new, 
seamless platform. Enfusion’s comprehensive, 
unified platform included a PMS, an OEMS, and full 
General Ledger Accounting capabilities. Enfusion 
converted Ghost Tree’s existing reports and helped 
migrate its data within just eight weeks. As a result, 
Ghost Tree will be able to launch its new strategy 
with significantly streamlined middle and back 
office operations. Using Enfusion is helping the 
leaves and branches flourish, with a strong but 
flexible trunk for future growth.

BENEFITS AND ROI

  Enfusion’s cloud-based, scalable SaaS solution 
gave Ghost Tree a growth reset by clearing the 
underbrush of homegrown and limited solutions.

  Ghost Tree enjoys more efficient workflows for 
trading, allocations, and compliance as a result 
of Enfusion’s consultative approach on both 
technology and process efficiency and Enfusion’s 
deep experience with hedge funds.

  Enfusion’s weekly system enhancements  
have allowed Ghost Tree to pursue new growth 
opportunities today and in the future, free from 
the constraint of trying to upgrade custom tools.

  Ghost Tree has the operational reach of a trillion-
dollar fund with a lean but highly efficient team.

Enfusion’s integrated, cloud-native platform grows 
organically along with client needs. Ghost Tree has 
the tools it needs to run a multi-strategy firm:

  Seamless workflow with robust features across  
the PMS, OMS, and EMS 

  Pari-passu trade splitting across multiple funds 
without manual allocation

  Daily reconciliations

  Automated posting of debits and credits for  
all securities

  Daily cash and position reconciliation reports

  Digitally-enabled trading and compliance 
workflows 

  Ability to maintain shadow accounting books  
to cross-check third-party administrators
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