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Hedge-Fund Managers Float to Heaven, 
Fall to Hell in Art Sale
By Tom Cahill

Nov. 15 (Bloomberg) -- Adam Dant, a 
London artist, toiled for six months this 
year behind the closed doors of hedge 
funds in Mayfair, St. James and West-
minster.

Armed with a sketchpad and clad in a 
corduroy jacket, Dant worked the trad-
ing floors on a commission for Spear’s 
Wealth Management Survey, a quarterly 
magazine for people with serious net 
worth. His assignment: to immortal-
ize the pleasures, pains and nocturnal 
habits of the very money managers who 
have helped drive the art market into the 
stratosphere (until recently).

The result of his labors is ``The Art of 
Hedge,’’ a sequence of two ink-on-paper 
drawings, one lithograph and a six-foot-
long, hand-colored silkscreen now on 
display at the Robilant + Voena gallery in 
Mayfair.

The drawing ``Hedge Heaven’’ depicts a 
fantasyland of low interest rates, an-
gels lifting stock charts skyward and a 
pantheon of recognizable hedge-fund 
managers -- including Louis Bacon of 
Moore Capital Management Inc. -- relax-
ing on a cloud.

``Hedge Hell,’’ sketched in fire-red 
ink, resembles a Hieronymus Bosch 
nightmare updated to include death by 
champagne magnum, mansions lost in 
divorce court and severed heads impaled 
on wrought-iron fence posts, with cell-
phones still affixed to their ears.

What were the hedgehogs thinking 
when they let Dant in?

``There’s something flattering about 
having an artist come to their quarters,’’ 
Dant explained, dressed in a pinstriped 
suit for the opening this week. ``What 
they don’t realize is that artists can also 
be quite subversive.’’

`Golden Keys’
In a sign that neither subversion nor 
subprime mortgages have spoiled the ap-

petite of hedge-fund managers for art, the 
original drawings of ``Hedge Heaven’’ 
and ``Hedge Hell’’ sold for a total of 
25,000 pounds ($51,475) on opening 
night. The buyer was ``a hedge-fund 
manager who wished to remain anony-
mous,’’ according to William Cash, the 
editor-in-chief of Spear’s.

Dant, 40, whose studio lies on the edge 
of the City, London’s financial district, 
has previously documented the lives 
of bankers, insurance underwriters and 
lawyers. He gained access to the hedge 
funds through Cash, who provided ``the 
golden keys’’ by tapping friends and 
other contacts, Dant said.

Clareville Capital Partners LLP and 
a half dozen other unidentified funds 
opened their doors to him. He wore cor-
duroy -- ``the least threatening fabric,’’ 
he said -- to put them at ease.

Six months and one credit storm later, 
Dant emerged with a composite pic-
ture of a firm he calls Zeus Investment 
Management, situated on a street dubbed 
Hedge Row. This is the subject of the 
``Art of Hedge’’ silkscreen, which at six 
feet by four feet (1.8 meters by 1.2 me-
ters) is suitable for hanging in a trading 
room, Cash said.

Bust of Gekko
Zeus traders are depicted cradling multi-
ple phones in front of flat-panel screens 
in offices adorned with a zebra-skin 
carpet, a Damien Hirst-style embalmed 
cattle skull, an Andy Warhol dollar-sign 
print and a rack of samurai swords. 
There’s even a bust of Gordon Gekko, 
the Michael Douglas character in ``Wall 
Street,’’ with a toaster-sized mobile 
phone.

``I thought that was a cliche,’’ Dant said 
as a crowd of about 300 people -- most 
dressed in business attire and sipping 
from champagne flutes -- studied and 
laughed over the images. ``But they re-
ally do think Gekko was a hero.’’

Many of the people portrayed were bor-
rowed from real life, creating a guessing 
game for hedge-fund managers hoping to 
pick out friends and rivals.

``It’s a very small world, where every-
one knows each other,’’ Ping Shek, a 
hedge-fund broker, said as he rattled off 
the names of people depicted in ``Hedge 
Heaven.’’ ``This is the sort of thing I can 
see people buying because they know the 
people and the life being caricatured.’’

Hedge Gods
The foreground of ``Hedge Heaven,’’ 
for example, is crowded with what 
Dant calls the Gods of Hedge Funds. 
Among them, insiders can easily spot 
the likenesses of Michael Spencer, chief 
executive officer of ICAP Plc, the biggest 
broker of transactions between banks; 
Clareville Capital founding partner and 
CEO David Yarrow; and CQS (UK) LLP 
founder Michael Hintze.

Two museum-sized prints of ``The Art 
of Hedge’’ silkscreen sold at the open-
ing for 3,500 pounds apiece, Cash said. 
The price of each of the five remaining 
six-by-four prints will escalate by 500 
pounds with each successive sale, he 
said.

There’s also a limited edition of 80 
smaller prints of the piece (measuring 30 
inches by 20 inches each). They’re listed 
at a bargain 650 pounds apiece, ``apro-
pos of the credit crisis,’’ Cash said. Dant 
and the gallery will split the proceeds 
from each sale 50-50, Cash said.

``It’s definitely a tongue-in-cheek view 
of the world,’’ said Andrew Jackson, a 
director at Butterfield Bank (UK) Ltd., 
which offers private-banking services to 
hedge-fund managers and helped sponsor 
the show. ``It’s taking a little poke at 
them.’’

``The Art of Hedge’’ runs through Nov. 
16 at Robilant + Voena at 38 Dover 
Street, London W1S. For more informa-
tion, go to http://www.robilantvoena.com 
or call +44-207-409-1540.

(Tom Cahill writes for Bloomberg
 News. The opinions expressed are his own.)
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