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WHERE CORE VALUES  FUEL PERFORMANCE



A B O U T  U S

Garda embraces one investment strategy with one focus: Protect and grow capital for
institutional investors who entrust their money to us so they can deliver on their

promises to their stakeholders. Our rigorous approach to �xed income relative value
investing, and our integrity, has earned us the trust of investors and counterparties
over many market cycles. We take this responsibility seriously, and we work hard to

meet it with distinction.

“We invest heavily on the front end of any partnership to ensure it’s a good �t for each of us. We work

closely with our investors and their advisors to make sure they understand the nature of the

opportunities that we pursue, our investment philosophy, and how we utilize leverage to implement our

strategies. It is equally imperative that we are con�dent that we can deliver on the investors’ stated long

term investment objectives.” 

– Je� Drobny, Chief Executive O�cer and Chief Investment O�cer

As of June 1, 2019, Garda Capital Partners has approximately $4.0 billion in institutional assets under

management.



C O R E  V A L U E S

Be who you say you are, do what you say you will. 

We have a passion for investing and a 15-year track record of alpha generation through many market cycles. We

stay focused on our expertise: �xed income relative value strategies.

Be transparent and honest. 

We communicate often, taking the time to explain how we see the markets, what we’re doing in response, and

why. We always strive to deliver insight and clarity for our investors.

Be rigorous. 

We work hard and don’t cut corners. Our investment process is highly disciplined. Clearly de�ned objectives

and risk thresholds are integrated across what we do.

Be fair. 

Our clients, employees, and counterparties are our partners - we will treat them fairly. We value long-term

relationships above short-term gains.



S T R A T E G Y

Garda’s �xed income relative value strategy captures opportunities in global interest
rate disparities and sovereign debt instruments across developed markets.

Our strategy is designed to deliver consistent, positive returns through varying market cycles that are

uncorrelated to broader market movements. Speci�cally, we employ proprietary analysis to identify

opportunities that may arise from supply and demand imbalances in sovereign bonds; segmentation

among markets, such as interest rate futures, cash bonds, and interest rate swaps; and diverging

interest rate policies amongst central banks. Portfolio construction primarily utilizes relative value

strategies, and typical trading themes are long/short in nature.



T E A M

E X E C U T I V E  C O M M I T T E E

Je� Drobny 
Chief Executive O�cer & 
Chief Investment O�cer
Mr. Drobny is the Chief Executive O�cer and Chief Investment O�cer of Garda, where he provides

strategic direction of the investment strategies as well as overall leadership of the �rm. Prior to co-

founding Garda, Mr. Drobny launched the Fixed Income Relative Value Strategies at Black River in 2003,

where he was also a Principal and served as Global Head of the Relative Value and Commodity-Related

hedge fund businesses. Previously, Mr. Drobny worked in Cargill’s Financial Markets Group in London,

before later returning to the U.S. to oversee trading management for Cargill’s Fixed Income Arbitrage

business. Mr. Drobny graduated from Union College with a Bachelor’s degree in Economics and earned

an MBA from the Kellogg School of Management.

Tim Magnusson 
Senior Portfolio Manager
Mr. Magnusson is the Senior Portfolio Manager responsible for the management of Garda’s investment

team and the implementation of the Fixed Income Relative Value Strategies. Prior to co-founding Garda

in 2016, Mr. Magnusson worked at Black River and its predecessor, Cargill Financial Markets. He began

his career at Cargill in 1996 working within the Corporate Treasury Group. Mr. Magnusson joined the

Fixed Income Relative Value Portfolio Management Team in 2000. Following the formation of Black River

in 2003, his Portfolio Management responsibilities continued to grow and in 2008, he became the Senior

Portfolio Manager of the Fixed Income Relative Value Strategies. Mr. Magnusson graduated Summa Cum

Laude from Central Michigan University with a Bachelor of Science degree in Business and German. He

also holds an MBA from the Thunderbird School of Global Management and is a CFA  charterholder.®



Robert Goedken 
Chief Operating O�cer &
General Counsel
Mr. Goedken is the Chief Operating O�cer and General Counsel of Garda. Mr. Goedken provides

leadership for the business management and operational functions of the �rm. Prior to co-founding

Garda, Mr. Goedken was the Chief Operating O�cer of Black River for more than 5 years, after originally

joining Black River in 2005 as its Chief Legal O�cer. From October 1995 to June 2005, Mr. Goedken was a

lawyer with Cargill’s Law Department. During his tenure, Mr. Goedken specialized in Cargill’s equipment

leasing, value investment, and global capital markets businesses. Mr. Goedken graduated from

Marquette University with a Bachelor’s degree in Business Administration (Finance). He obtained his JD

from the University of Minnesota Law School.



L E A D E R S H I P  T E A M

M r. Dro b n y  is  t h e Ch ief Ex ecu t iv e Officer an d  Ch ief I n v est m en t  Officer o f Gard a,  wh ere h e p ro v id es st rat eg ic

d irect io n  o f t h e in v est m en t  st rat eg ies  as  well  as  o v eral l  lead ersh ip  o f t h e firm .

P rio r t o  co -fo u n d in g Gard a,  M r. Dro b n y  lau n ch ed  t h e F ix ed  I n co m e Relat iv e V alu e St rat eg ies at  Black  R iv er in

2003,  wh ere h e was a lso  a  P rin c ip al an d  serv ed  as Glo b al H ead  o f t h e Relat iv e V alu e an d  Co m m o d it y -Relat ed

h ed ge fu n d  b u sin esses. P rev io u sly ,  M r. Dro b n y  wo rk ed  in  Carg i l l ’s  F in an cia l  M ark et s  Gro u p  in  L o n d o n ,  b efo re

lat er ret u rn in g  t o  t h e U.S . t o  o v ersee t rad in g  m an agem en t  fo r Carg i l l ’s  F ix ed  I n co m e Arb it rage b u sin ess.

M r. Dro b n y  grad u at ed  fro m  Un io n  Co llege w it h  a  Bach elo r ’s  d egree in  Eco n o m ics an d  earn ed  an  M BA fro m  t h e

K ello gg  Sch o o l o f M an agem en t .

M r. M agn u sso n  is  t h e Sen io r P o rt fo l io  M an ager resp o n sib le fo r t h e m an agem en t  o f Gard a ’s  in v est m en t  t eam

an d  t h e im p lem en t at io n  o f t h e F ix ed  I n co m e Relat iv e V alu e St rat eg ies.

P rio r t o  co -fo u n d in g Gard a in  2016,  M r. M agn u sso n  wo rk ed  at  Black  R iv er an d  it s  p red ecesso r,  Carg i l l  F in an cia l

M ark et s . H e b egan  h is  career at  Carg i l l  in  1996 wo rk in g  w it h in  t h e Co rp o rat e Treasu ry  Gro u p . M r. M agn u sso n

jo in ed  t h e F ix ed  I n co m e Relat iv e V alu e P o rt fo l io  M an agem en t  Team  in  2000.

F o llo win g t h e fo rm at io n  o f Black  R iv er in  2003,  h is  P o rt fo l io  M an agem en t  resp o n sib i l i t ies  co n t in u ed  t o  gro w

an d  in  2008,  h e b ecam e t h e Sen io r P o rt fo l io  M an ager o f t h e F ix ed  I n co m e Relat iv e V alu e St rat eg ies.

Jef f  Drob ny
Ch i ef  Executi ve Off i cer  &
Ch i ef  Investment Off i cer  

T i m Magnusson
Sen i or  Portfol i o Manager  

Rob ert  Goed ken
Chi ef  Op erat i ng  Off i cer  &

General  Counsel  

Gary Cameron
Portfol i o Manager  



M r. M agn u sso n  grad u at ed  Su m m a Cu m  L au d e fro m  Cen t ral  M ich igan  Un iv ers it y  w it h  a  Bach elo r o f Sc ien ce

d egree in  Bu sin ess an d  Germ an . H e a lso  h o ld s an  M BA fro m  t h e Th u n d erb ird  Sch o o l o f Glo b al M an agem en t  an d

is  a  CF A  ch art erh o ld er.

M r. Go ed k en  is  t h e Ch ief Op erat in g  Officer an d  Gen eral Co u n sel o f Gard a. M r. Go ed k en  p ro v id es lead ersh ip  fo r

t h e b u sin ess m an agem en t  an d  o p erat io n al fu n ct io n s o f t h e firm .

P rio r t o  co -fo u n d in g Gard a,  M r. Go ed k en  was t h e Ch ief Op erat in g  Officer o f Black  R iv er fo r m o re t h an  5 y ears ,

aft er o rig in al ly  jo in in g  Black  R iv er in  2005 as it s  Ch ief L egal Officer. F ro m  Oct o b er 1995 t o  Ju n e 2005,  M r.

Go ed k en  was a  lawy er w it h  Carg i l l ’s  L aw Dep art m en t . Du rin g  h is  t en u re,  M r. Go ed k en  sp ecia l ized  in  Carg i l l ’s

eq u ip m en t  leasin g ,  v a lu e in v est m en t ,  an d  g lo b al cap it a l  m ark et s  b u sin esses.

M r. Go ed k en  grad u at ed  fro m  M arq u et t e Un iv ers it y  w it h  a  Bach elo r ’s  d egree in  Bu sin ess Ad m in ist rat io n

( F in an ce) . H e o b t ain ed  h is  JD fro m  t h e Un iv ers it y  o f M in n eso t a L aw Sch o o l.

M r. Cam ero n  h as d u al resp o n sib i l i t ies  as  a  P o rt fo l io  M an ager p rim ari ly  resp o n sib le fo r Relat iv e V alu e t rad in g  in

U.S . in t erest  rat e d eriv at iv e m ark et s  an d  as t h e h ead  o f Gard a ’s  N ew Yo rk  t rad in g  t eam .

M r. Cam ero n  jo in ed  Gard a in  2016 wit h  m o re t h an  25 y ears  o f ex p erien ce t rad in g  an d  m an agin g  fix ed  in co m e

b u sin esses in  N ew Yo rk ,  L o n d o n  an d  To k y o  wit h  h is  p rim ary  fo cu s b ein g  in t erest  rat e d eriv at iv e t rad in g. P rio r

t o  jo in in g  Gard a,  M r. Cam ero n  sp en t  m o re t h an  18 y ears  at  JP  M o rgan  an d  was m o st  recen t ly  t h eir  g lo b al H ead

o f USD in t erest  rat e swap s,  w it h  p rio r lead ersh ip  o f USD rat e t rad in g  fo r Eu ro p e,  t h e M id d le East  an d  Africa.

P rev io u sly ,  h e h ad  b een  t h e ex ecu t iv e h ead  o f a  p ro p riet ary  t rad in g  gro u p  at  JP  M o rgan  an d  m an aged  co re

Eu ro p ean  swap s t rad in g  p rio r t o  Eu ro p ean  M o n et ary  Un io n . M r. Cam ero n  st art ed  h is  career in  m id d le o ffice fo r

H SBC b efo re jo in in g  t h eir  in t erest  rat e d eriv at iv es t eam  in  N ew Yo rk  an d  To k y o . M r. Cam ero n  h o ld s a  Bach elo rs

o f Bu sin ess Ad m in ist rat io n  fro m  t h e I sen b erg  Sch o o l o f M an agem en t ,  at  t h e Un iv ers it y  o f M assach u set t s  at

Am h erst .

®

Ted  Farrel l  
Ch i ef  R i sk Off i cer  

Dan  Fi sk 
Head  of  Fi nance and  Li q u i d i ty 

Mi chael  Grover  
Head  of  Investor  Rel at i ons  

Peter  McGarry 
Portfol i o Manager  



M r. F arrel l  is  t h e Ch ief R isk  Officer o f Gard a,  resp o n sib le fo r h ead in g  t h e R isk  M an agem en t  Gro u p  an d

m easu rin g  an d  assessin g  r isk  fo r t h e fix ed  in co m e relat iv e v alu e an d  in flat io n  st rat eg ies.

M r. F arrel l  jo in ed  t h e F ix ed  I n co m e Relat iv e V alu e t eam  at  Black  R iv er in  2013. P rev io u sly ,  M r. F arrel l  wo rk ed  at

Sco t iab an k  fro m  2010-2013 as t h e M ark et  R isk  M an ager fo r t h e US Rat es b u sin ess in  N ew Yo rk .

M r. F arrel l  b egan  h is  career in  1998 wit h  JP  M o rgan ,  sp en d in g 8 y ears  in  t h eir  P ro p riet ary  P o sit io n in g  Bu sin ess

in  a  v ariet y  o f ro les. F ro m  2002-2006,  M r. F arrel l  was a  t rad er o n  t h e Eu ro p ean  Rat es Relat iv e V alu e d esk  in

L o n d o n . Up o n  ret u rn in g  fro m  L o n d o n ,  h e wo rk ed  at  Deu t sch e Ban k  in  N ew Yo rk  d u rin g  t h e fin an cia l  cr is is

fo cu sed  o n  r isk  an d  v alu at io n  in  t h e Glo b al M ark et s  F in an ce gro u p .

M r. F arrel l  grad u at ed  fro m  Th e Geo rge W ash in gt o n  Un iv ers it y  w it h  a  B.B.A. in  F in an ce an d  I n t ern at io n al

Bu sin ess.

M r. F isk  is  Gard a ’s  H ead  o f F in an ce an d  L iq u id it y ,  resp o n sib le fo r m an agin g  co u n t erp art y  relat io n sh ip s

in c lu d in g  a l l  f in an cin g  fac i l i t ies ,  cash  m an agem en t ,  c learin g  an d  cu st o d y  in frast ru ct u re,  an d  o v eral l  f irm wid e

cred it  ex p o su re t o  t h o se co u n t erp art ies .

P rio r t o  jo in in g  Gard a,  M r. F isk  serv ed  as Glo b al H ead  o f H ed ge F u n d  R isk ,  F in an ce an d  L iq u id it y  at  Black  R iv er,

h av in g  jo in ed  t h e firm  in it ia l ly  as  L ev erage M an ager in  2002. F ro m  1999-2002,  M r. F isk  serv ed  in  an  elect r ic it y

t rad in g  p o sit io n  w it h in  Carg i l l ’s  En ergy  Div is io n . M r. F isk  o rig in al ly  jo in ed  Carg i l l  in  1990 as p art  o f t h e t eam

resp o n sib le fo r est ab lish in g  t h e L o n d o n  o ffice o f t h e F in an cia l  M ark et s  Gro u p . H e h eld  a  v ariet y  o f p o sit io n s in

L o n d o n  in c lu d in g  eq u it y  t rad in g ,  m an agin g  t h e ad m in ist rat iv e fu n ct io n  fo r t h e L o n d o n  o ffice,  an d  p ro v id in g  a

su p erv iso ry  ro le fo r t h e Gen ev a,  M o sco w, W arsaw, an d  I st an b u l lo cat io n s. P rio r t o  jo in in g  Carg i l l ,  M r. F isk  h eld

v ario u s Treasu ry  p o sit io n s w it h  Ch ase M an h at t an  Ban k  in  L o n d o n  fro m  1987-1990.

M r. Gro v er is  H ead  o f I n v est o r Relat io n s,  resp o n sib le fo r t h e relat io n sh ip  m an agem en t  o f cu rren t  an d

p ro sp ect iv e in v est o rs.

P rio r t o  jo in in g  Gard a in  2016,  M r. Gro v er was t h e H ead  o f C l ien t  Relat io n s fo r Ev erSt ream  Cap it a l  M an agem en t

fro m  Sep t em b er 2013. P rev io u s t o  t h at ,  M r. Gro v er wo rk ed  at  Carg i l l  s t art in g  in  1993 in  t h e F in an cia l  M ark et s

Gro u p ,  wh ere h e sp en t  t en  y ears  b efo re ev en t u ally  jo in in g  Black  R iv er Asset  M an agem en t  at  it s  in cep t io n  in

2003 t o  lead  t h e cap it a l  ra is in g  an d  in v est o r relat io n s t eam . M r. Gro v er grad u at ed  fro m  Alb io n  Co llege w it h  a

Bach elo r ’s  d egree in  Eco n o m ics an d  M an agem en t  an d  earn ed  an  M BA in  F in an ce fro m  t h e Un iv ers it y  o f

M ich igan .

M r. M cGarry  is  a  P o rt fo l io  M an ager fo cu sed  o n  M acro  Relat iv e V alu e o p p o rt u n it ies  acro ss t h e g lo b al in t erest

rat e sp ect ru m  wit h  o v er 20 y ears ’  o f t rad in g  ex p erien ce.

P rio r t o  jo in in g  Gard a,  M r. M cGarry  was a  P o rt fo l io  M an ager at  Black  R iv er h av in g  jo in ed  in  Ap ri l  2015. H e

wo rk ed  as a  P o rt fo l io  M an ager at  b o t h  Blu ecrest  Cap it a l  an d  5:15 Cap it a l ; M an agin g  Direct o r an d  Glo b al H ead  o f

USD in t erest  rat e swap s at  BN P  P arib as; an d  Sen io r Dealer an d  H ead  o f EUR in t erest  rat e swap s at  Dan sk e Ban k .



M r. M cGarry  b egan  h is  career at  Ban k  o f Am erica wo rk in g  as a  t rad er in  L o n d o n .

M r. M cGarry  h o ld s a  Bach elo r ’s  d egree in  Act u aria l  S t u d ies an d  a M ast er o f F in an ce d egree fro m  Un iv ers it y

Co llege Du b lin .



C O N T A C T

C ALL US

612-330-4900

ADDRESS

90 South 7th St Suite 4900 Minneapolis, MN 55402

EMAIL

Investor Relations: investor.services@gardacp.com (mailto:investor.services@gardacp.com) 
Human Resources: hr@gardacp.com (mailto:hr@gardacp.com)



mailto:investor.services@gardacp.com
mailto:hr@gardacp.com


© GA RDA  C A PIT A L PA RT NERS  LP 2019.

All Rights Reserved.
Legal (/legal/)

https://www.gardacp.com/legal/

