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Looking back over 2015, I 
would like to highlight the 
major developments that I 

believe define the year for CACEIS, 
the expansion of our product and 
service offering, and the extension 
of our geographic coverage.

CACEIS is demonstrating its com-
mitment to alternative investment 
solutions by investing heavily into 
market-leading software and ex-
perienced staff within our global 

Private Equity, Real Estate and 
Securitisation (PERES) division 
to provide superior services to the 
AIF community, wherever they 
operate. Our reputation in PERES 
servicing has grown ever-stronger 
on the back of a service offering 
that has now been enhanced far be-
yond custody, fund administration 
and depositary banking by deliver-
ing services such as middle office 
support and investors’ services.
Our comprehensive asset servic-

ing solutions remain a compelling 
offer, providing streamlined services 
for execution and clearing of listed 
derivatives which is fully integrated 
with our global custody, fund ad-
ministration and reporting infra-
structure. And our securities lending 
programme is selected by a growing 
number of clients in search of en-
hanced performance of their invest-
ments in today’s highly competitive 
environment.

In terms of the group’s geographic 
reach, in 2015, we expanded our 
presence in Switzerland and the UK, 
broadening our already extensive 
depositary network in Europe. The 
launch of our Swiss banking entity 
demonstrates the strategic impor-
tance of this market for CACEIS and 
allows our clients there to benefit 
from the full range of post-trade ser-
vices. The London banking branch 
is also a significant step for CACEIS 
that brings a broader service range to 
clients with UK connections. We are 
now in a strong position to provide 
depositary, custody and fund admin-
istration services to the alternative 
investment community in Europe’s 
premier AIF domicile.
Throughout the year, we have been 
pursuing an initiative to raise the 

quality of our client relationship 
management, by modernising our 
client communication processes and 
improving our responsiveness to 
clients’ demands. I believe we have 
made significant progress during 
2015, and this objective to enhance, 
again, the quality of the delivery of 
our services to our clients will re-
main a central feature in 2016, under-
pinning all CACEIS’s action plans.

Along with relationship manage-
ment, we have also strengthened our 
commitment to supporting clients’ 
growth. This has been demonstrated 
by our continued success in welcom-
ing clients convinced of the ben-
efits of engaging CACEIS as a long 
term partner enabling their growth. 
I would like to take this opportunity 
to thank our clients for their ongoing 
commitment to CACEIS.

Shifting focus to the future, we will 
reinforce CACEIS’s position as a 
leading asset servicing company 
through our program of investment 
into new services and enhanced 
products designed to help our clients 
meet their business goals.

I wish you all a happy and prosper-
ous 2016  
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Clients benefit from 
execution services 
for equity and listed 
derivatives integrated 
to CACEIS’s 
clearing, settlement, 
custody valuation 
and depositary 
activities.

With a broad scope of 
execution services 
covering over 100 of 

the world’s equity and deriva-
tive markets CACEIS facilitates 
access to liquidity, reduces inter-
mediaries costs and operational 
risks. Thus, asset managers can 
focus resources on making in-
vestment decisions in compli-
ance with MiFID in a framework 
suitable to regulatory develop-
ments. CACEIS’s integrated 
solution minimises fixed costs 
linked to IT investments and op-
erational controls of flows with 
multiple counterparties.

A HIGH LEVEL OF 
RESPONSIVENESS
Clients have direct access to their 
contact person at the execution 
desk on questions relating to 
technology, trading of any asset 
classes or post trade matters. The 
team enjoys a long trading expe-
rience with all types of clients - 
both buy and sell side - and a deep 
expertise in a wide range of areas 
(including markets and IT), with 
a focus on commercial relation-
ships. As a result, clients get an 
immediate solution which is cru-
cial in this business. The experts 
also support clients with custom-
ised additional services, such as 
the set-up of CSAs (Commission 
Sharing Agreements) and algo-
rithmic trading.

A SINGLE CONNECTION 
COVERING ALL MARKETS
CACEIS provides direct con-
nectivity (via the FIX protocol) 
to exchanges, MTFs and dark 
pools. The service is suited 
to dealing with the increasing 
fragmentation of market infra-
structures and with regulatory 
requirements.

With the open technical con-
figuration in place, end-clients 
remain free to select any trad-

ing platform they wish (Trading 
Screen, Bloomberg EMSX, 
Fidessa, Ullink, etc.). In addi-
tion, CACEIS can provide a turn-
key white-labelled solution.

The execution offering is fully 
integrated into the post-trade 
chain, which allows CACEIS 
clients to benefit from STP pro-
cessing, avoiding them to send 
settlement instructions for cash 
equity transactions and collateral 
instructions to cover their deriva-
tives positions.

CACEIS’s execution services 
one stop-shop model allows as-
set managers to concentrate on 
their core business by streamlin-
ing operational tasks  

 

A one-stop-solution from a 
single entry point with automatic 
integration of trades into CACEIS’s 
fund administration and custody 
processing reducing costs.

Large-scale technical and human 
resources, ideally suited to handling 
major managerial and regulatory 
changes (MiFID, AIFMD, UCITS 
IV), including a full audit trail and 
the ability to set up pre-trade 
compliance controls (risk constraints, 
management and regulatory ratios).

IT maintenance and back-up services, 
along with a Business Continuity Plan.

Greater responsiveness in terms 
of trading new instruments, since 
CACEIS' information systems can be 
easily adapted to potential growth in 
their business. 

A high level of STP due to a fully 
integrated and automated processing 
value chain, which increases 
security and reliability and reduces 
operational risk.

CLIENTS BENEFIT FROM

  Clients have 
direct access to 
their contact person 
at the execution 
desk on questions 
relating to 
technology, trading 
of any asset classes 
or post trade 
matters. 

Fully integrated execution services for equity 
and listed derivatives 
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MARC GIANNOCCARO, Head of Operational Line - Prime Fund Solutions, CACEIS
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Can you tell us the main 
characteristics of Advenis 
IM, its strategy and its 
outlook?
Advenis IM is the asset 
manager subsidiary of 
Advenis group, an inde-
pendent Group listed on 
Euronext Paris formed 
from the merger between 
Inovalis and Avenir Finance 
in July 2014. It employs 500 
people. The Group offers a 
comprehensive, integrated 
service structured around 
three core businesses: as-
set management, wealth 

management and distribution real estate services.
Advenis IM produces and distributes UCITS investment 
funds and SCPI real-estate funds. After serving only pri-
vate clients for 10 years, in 2007 we decided to start mar-
keting our funds to institutional investors. To stand out in 
a highly competitive market, we decided to create value 
for our clients by developing absolute-return asset alloca-
tion and equity stock-picking strategies. 

We have created a flexible organisation that focuses on 
recruiting asset managers with specific skills. Our manag-
ers have the freedom to express their convictions fully, 
subject to clearly defined risk limits laid down by regula-
tions and each product's specific features. They manage 
their own funds, as well as risk segments in our diversified 
multi-strategy funds. The multi-management approach 
enhances our portfolios' Sharpe ratios. 

We distribute our funds mainly in France, including our 
flagship AIM Réactif funds for institutional investors and 
our Harmonis Réactif funds for independent financial ad-
visors. 
We are broadening our product range by creating a 
Luxembourg-based SICAV fund, and appointing external 
asset managers to handle specific sub-funds, in order to 
meet the needs of our international clients.

Advenis IM uses derivatives in managing its funds. Can 
you tell us which strategies they are used for, and what 
is your policy for managing risks?
Derivatives allow our managers to create value through 
hedging or asymmetric exposure to underlying assets, 

which means that we can benefit from the upside while 
limiting exposure to the downside. Derivatives are con-
tinuously traded, which allows us to respond quickly, and 
we use a wide variety of futures related to equities, inter-
est rates and currencies in Europe, the USA and Asia. 

We use robust risk-management processes in our port-
folios. Also, listed derivatives are liquid financial assets 
traded in organised markets, and their counterparty risk 
is limited by clearing houses' guarantee mechanisms. 

How do CACEIS's derivatives execution and clearing 
services benefit Advenis IM?
Advenis IM has appointed CACEIS to handle custody ac-
count-keeping and depositary services for its entire fund 
range. Our contract includes execution and settlement 
services for listed derivative and cash equity transactions. 
We need to be able to rely on a depositary whose op-
erational processes are tightly managed and controlled, 
across all asset classes. CACEIS has administered our 
funds for several years, and its experience in European 
markets along with the help it has given us in supporting 
our growth played a key part in our decision. Its integrat-
ed solution reduces cash flows, reporting documents to 
be reconciled, operational risks, and enables us to benefit 
from economies of scale. 
We very much appreciate the responsiveness of CACEIS's 
staff. As regards derivatives, we have the support of ex-
perts with experience working at specialist brokers, who 
combine a high-quality, tailored service with industrial 
technical resources. 

CACEIS’s services enable us to focus on managing assets 
and risks in our funds and on developing commercially  

Interview with Thibault Delahaye, CEO of Advenis Investment Managers (Advenis IM)

  We very much appreciate the 
responsiveness of CACEIS's staff. 
As regards derivatives, we have 
the support of experts with 
experience working at specialist 
brokers, who combine a high-
quality, tailored service with 
industrial technical resources.
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Clearing of OTC derivatives 
will be progressively manda-
tory in Europe from 21 June 

2016 as systematic use of collateral. 
The more demanding requirements 
on collateral quality and liquidity 
will translate into an increasingly 
short supply. CACEIS anticipated 
these changes and has enhanced its 
collateral management expertise, 
taking into account not only cur-
rent and future regulations but also 
requirements linked to the optimisa-
tion of collateral usage.

CLEARING SERVICES
CACEIS clearing services for listed 
and OTC derivatives cover all listed 
futures and options on Equity, Index, 
Fixed Income, and OTC Interest Rate 
Swaps (IRS). CACEIS is Global 
Clearer on the leading European, 
American and Asian markets (Eurex, 
Euronext, ICE, NASDAQ OMX, 

CME, CBOT, SGX, TSE, etc). For 
interest rate swaps (IRS) clearing 
CACEIS has selected SwapClear 
(LCH Clearnet) to help its clients 
comply with the new regulatory 
requirements (EMIR). Clients ben-
efit from a single entry point from 
clearing to custody, with single cash 
and securities accounts to increase 
operational efficiency. As a result, 
CACEIS’s model allows full STP 
with instructions automatically inte-
grated in its fund administration and 
custody systems.

A FLEXIBLE COLLATERAL 
MANAGEMENT
Although buy-side operators already 
have experience with collateral man-
agement, this will become far more 
complicated in the near future with 
the introduction of initial and varia-
tion margins required by the CCPs 
for the central clearing of OTC de-

rivatives transactions. These changes 
will raise issues about the processing 
and optimisation of collateral and 
the associated costs. It will be para-
mount to find an appropriate balance 
between costs and safety.

With CACEIS, clients can choose 
between cash or securities for ini-
tial margin and collateral deposit. 
A broad range of eligible securities 
(government and corporate bonds, 
equities and funds) is accepted as 
collateral that allows client to benefit 
from a better cash optimisation. For 
more asset safety, the collateral is 
recorded in segregated accounts by 
client or fund, and is not reused for 
lending purposes.

In order to provide a complete collat-
eral management policy, CACEIS’s 
trading room offers collateral rein-
vestment and transformation ser-
vices that comply with ESMA’s new 
requirements for UCITS and AIFs.

CACEIS is a depositary bank with 
a conservative risk management 
culture and its core capital is exclu-
sively dedicated to protecting clients' 

assets. Indeed, CACEIS enjoys a 
very low risk profile, which is very 
unique in the clearing industry. As 
a result, clients find a reliable and 
solid partner that potentially avoids 
them to subscribe to the CCP indi-
vidual segregation while saving the 
associated costs 

Regulators are placing clearing and collateral 
at the heart of the effort to rebuild confidence 
in the financial system following the 2008 
crisis. 

Clearing solutions for listed and OTC derivatives 

FLORENCE BESNIER, Business Development Manager  
Execution and Clearing - Prime Fund Solutions, CACEIS 

On 18 February 2016, 

Florence Besnier, 

Business Development 

Manager Execution 

and clearing, CACEIS, 

will present the OTC 

derivatives clearing 

services at the CACEIS’s 

monthly client seminar 

in Paris.



The European Commission is 
considering a one-year delay 
for the implementation date 

of MiFID II. The new date is like-
ly to be January 2018. Indeed, the 
entire MiFID II/MiFIR framework 
was supposed to be applicable as of 

3 January 2017. In the meantime, 
on 21st of December, the European 
Securities and Markets Authority 
(ESMA) published the responses 
received to the consultation on in-
direct clearing under EMIR and 
MiFIR. On 23rd of December 2015, 

ESMA published a consultation pa-
per on guidelines regarding transac-
tion reporting; reference data; order 
record keeping and clock synchro-
nisation (open for comment until  
23rd March 2016.)

As regards EMIR, mandatory cen-
tral clearing of Interest Rate Swaps 
(IRS) for Category 1 counterparties 
will begin on 21st June 2016, with 
other categories of counterparty 
phased-in at later dates.
There are several similarities be-
tween EMIR and MiFID reporting 
requirements: both affect buy-side 
and most asset classes (Commodity 
derivatives, Exchange Traded 
Derivatives - ETD and OTCs where 
the underlying assets are traded at 
a trading venue). The transactions 
have to be reported no later than 
the following working day (T+1) 
and the information required is very 
detailed, including the legal entity 
identifiers (LEI) for the purpose of 
client identification in the transac-
tion reports. 

CACEIS has recognised experience 
in producing regulatory reports for 
its clients, having offered a MiFID 
reporting service since 2009, and 
an EMIR reporting service since 
the beginning of 2014. The group’s 

product team is constantly develop-
ping innovative solutions that will 
enable clients to comply with com-
pliance with new MiFID II/MiFIR 
and EMIR obligations as they come 
into force 

CATEGORISATION PHASE-IN START 
 OF MANDATE

CATEGORY 1
Clearing member G4 
IRS as of December 
21, 2015

6 months from RTS 
entry into force June 21, 2016

CATEGORY 2

Financials + 
Alternative 
investment funds 
above a threshold of 
non-cleared OTC 
derivatives

12 months from RTS 
entry into force Dec 21 2016

CATEGORY 3
Financials + 
Alternative 
investment funds

18 months from RTS 
entry into force June 21, 2017

CATEGORY 4
Non-Financials  
(not included  
in Cat 1-2-3)

3 years from RTS 
entry into force Dec 21, 2018
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Competitive pricing and customised 
solutions with CACEIS's FX desk

CACEIS can quote prices in-
house, through its spot and 
treasury desks, and as rates 

are quoted directly by CACEIS, 
without any third parties involved, 
clients get very competitive rates.  

The dealing room team handles 
very large trades and smaller trade 
sizes, all at favourable pricing rates 
for clients financing securities 
transactions or hedging currency 
risk exposure.

REDUCING THE 
ADMINISTRATIVE BURDEN
The dealing room's operational 
set-up is unique, as it is tightly 
integrated with our custody and 
accounting platforms, and once a 
single order has been placed with 
the sales desk, the entire operation 
is handled via STP across our cus-
tody centres.  There is no need to 
send additional payment instruc-
tions, and sums resulting from net-
ted trades are automatically split, 

as instructed, between the various 
portfolios concerned.  

As well as being free from the 
administrative side of the trading 
function, the integrated nature of 
CACEIS's dealing room set-up en-
ables clients to trade instruments 
with the same day value, benefit-
ing from far later cut-off times than 
possible elsewhere. Reporting fea-
tures enable customers to know 
their risk exposure and reconcile 
their trades at any time online 
throughout OLIS, CACEIS’s client 
web site.

A PERSONALISED FX 
TRADING SERVICE
CACEIS trading room has had an 
active presence in the financial 
markets for over 20 years, and its 
experience and reputation are now 
firmly established. 
It works exclusively with asset 
management companies and in-
stitutional investors. The service 

is personalised, with a dedicated 
and experienced team dealing with 
each individual portfolio profile. 
This team adapts to  each cus-
tomer's strategy, and suggests the 
most suitable service. CACEIS 
strong commitment in this field is 
shown by its constant innovation 
in terms of new products and sys-
tems, aimed at meeting customer 
requirements.

It can handle most currencies. It 
deals with a wide variety of prod-
ucts (spot, swap, outright, non-de-
liverable forwards, options, etc.). 

 
FX transactions are automatically 
integrated into CACEIS's bank-
ing and fund administration sys-
tems. As a result, customers enjoy 
a comprehensive service covering 
all asset classes and all currencies 
thanks to an automated front-to-
end processing and multiple ac-
count cross-entity coverage 

Clients

Counterparts/ 
Market

Cash 
Correspondents/ 

CLS

CACEIS 
Dealing Room

CACEIS
Back Office

Standard FX Services
on underlying securities 

& cash transactions 
(Subs/Reds, DVP/RVP, 

Income/C.A., 
Payments)

Cash Currency 
Management

Share Class Hedging

Direct FX Orders

Indirect FX Orders

Phone Currency Balance Daily 
Optimization

Global Process within CACEIS

How to simplify liquidity management and 
mitigate risk with CACEIS’s Forex dealing 
desk services.

DAVID RANC, Head of Sales Fixed Income & FX, CACEIS

EMIR - Categorisation and start of mandate 

NATHALIE POUX-GUILLAUME, Group Product Manager, CACEIS
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The RQFII regime differs from 
the QFII regime in that funds 
are given access to Chinese 

markets in the offshore RMB curren-
cy rather than in a foreign currency. 
The RQFII regime was launched in 
December 2011 and RQFII rules were 
developed by the China Securities 
Regulatory Commission (CRSC), the 
People’s Bank of China (PBOC – the 
Chinese Central Bank) and the State 
Administration of Foreign Exchange 
(SAFE). Further updates have been 
made to these rules. In addition to eq-
uities (Chinese A-Shares), the invest-
ment scope of the RQFII framework 
has been broadened to cover domes-

tic fixed income instruments (the 
Chinese Inter-Bank Bond Market). 
Under the current framework, the 
CSRC grants the RQFII qualification 
to eligible applicants, SAFE adminis-
ters the investment quotas of RQFIIs, 
and the PBOC regulates the RMB 
cash accounts of the RQFIIs. Today, 
the RQFII regime already covers not 
only most of the onshore RMB cen-
tres but investment quotas have also 
been granted to other significant hubs 
including Hong Kong, Singapore, 
London, France, Korea, Germany, 
Qatar, Australia, Switzerland, Chile 
and Luxembourg. Luxembourg 
joined the RQFII scheme with a RMB 
50 billion (US$  8 billion) initial quo-
ta, granted by the PBOC on 29 April 
2015, making it the 5th European 
country to join the cross-border in-
vestment scheme. Luxembourg is 
home to the European headquarters 
of six of China’s largest banks, acts 
as China’s primary investment desti-
nation in Europe and holds one of the 
largest portfolios of European invest-
ments in China.

On 27 October 2015, the Chinese 
authorities approved the use a por-
tion of Luxembourg’s RFQII quota 
by Bank of China (Luxembourg) 
SA’s Luxembourg-domiciled RMB 
RQFII Ucits fund. With this approv-
al, the fund was granted access to 
the Chinese Interbank Bond Market 
(CIBM), which at RMB 35.3tr 
($5.7tr) ranks as the third largest bond 
market worldwide. 
Bank of China (Luxembourg) SA se-
lected CACEIS to provide custody, 
depositary, fund administration, fund 
distribution and other related asset 
services to its Luxembourg RMB 
RQFII Ucits fund. Bank of China 
(Luxembourg) SA’s approval from 
the Chinese financial regulator makes 
it the first financial institution to take 
advantage of Luxembourg RQFII in-
vestment quota, and with the comple-
tion of the full service asset servicing 
agreement, CACEIS becomes the first 
Asset Servicing provider to service a 
RQFII fund that uses the Renminbi 
quota granted to Luxembourg.
Lihong Zhou, CEO of Bank of 

China (Luxembourg) SA stated, “We 
are keen to bring the benefits of the 
RQFII initiative to our investors. In 
selecting CACEIS, Bank of China 
(Luxembourg) SA is proud to have 
created this winning partnership be-
tween two front-running entities in 
their respective fields. We believe this 
venture will enable us to significantly 
advance our goal of building up our 
own asset management platform 
whilst bringing great value to both 
our entities."
Joseph Saliba, Deputy CEO of 
CACEIS stated, “We are delighted 
to be in a position to support Bank 
of China (Luxembourg) SA for the 
launch of its first Renminbi-related 
Luxembourg investment product. 
As a leading European asset ser-
vicing provider, CACEIS will lev-
erage its extensive market experi-
ence to ensure that Bank of China 
(Luxembourg) SA is able to invest 
its Renminbi quota securely and ef-
fectively, distribute its products effi-
ciently and provide professional re-
porting services to its investors.”  

CACEIS’s three depositary banks  
in the Benelux

The CACEIS group 
has long been active 
in the Benelux 
countries, with its 
Belgian and Dutch 
entities established 
in 1997 and 2000 
respectively, and has 
a history of over 25 
years in Europe’s 
largest fund centre, 
Luxembourg. 

Although Luxembourg has 
offered fund administration 
and custodial services for 

many years, and acted as a central 
hub for the Benelux region’s ser-
vicing needs, in 2014, a major ad-
dition was made to our Belgian and 
Dutch entities’ structure following 
the approval for local custodian 
banking licenses granted by both 
jurisdictions’ financial authorities. 
With both Dutch and Belgian enti-
ties now able to offer custody and 
related services alongside their tra-
ditional fund administration offer, 
they provide a fully-fledged asset 
servicing offer with related added-
value services to clients operating 
in their local markets. This major 
step has enabled CACEIS to make 
significant progress in terms of 
winning and developing clients in 
both jurisdictions and has brought 
many benefits to all clients operat-
ing in the markets.

INVESTMENT TRENDS IN 
THE BENELUX
Beyond the collective name 
‘Benelux’ and CACEIS’s own or-
ganisational grouping of the three 
markets into one zone, each juris-
diction has its own financial trends, 
culture and business processes. In 
terms of traditional mutual fund 
products, CACEIS is notably one 
of Belgium’s leading fund adminis-
trators. We are also noticing grow-
ing interest across all three markets 

for Alternative Investment prod-
ucts, which are gradually becom-
ing more mainstream investments 
especially due to the impact of the 
AIFM Directive. 

Looking more closely at the indi-
vidual markets, we notice strong 
interest in the Luxembourg and 
Dutch markets for Private Equity 
and Real Estate products, with par-
ticularly marked growth in Real 
Estate sales for Dutch managers. 
Belgium, on the other hand, lags a 
little behind its neighbours in terms 
of alternative product sales, but we 
are seeing growing interest in the 
market with respect to Real Estate 
products. In the Dutch market, 
CACEIS is actively servicing in-
stitutional clients like insurers and 
their asset management companies 
as well as retail asset managers 
with their own investment funds.

Cross-border fund sales are a sig-
nificant feature in the Benelux 
region too, with many products 
sold across the three countries. 
Traditionally, this has been the case 
for Ucits products but with the ad-
vent of AIFMD, a greater number 
of alternative products is being sold 
in the three markets as well as in-
ternationally. Representative agent 
services are also a key part of the 
process of distributing funds to in-
ternational markets, and many of 
our Belgian clients have engaged 

CACEIS as their representative 
agent in Belgium.

MEETING REGULATORY 
REQUIREMENTS AND 
UNDERSTANDING CLIENT 
NEEDS
CACEIS’s three depositary banks 
in the Benelux markets play a key 
role in helping alternative clients 
comply with AIFMD’s require-
ments, and we are constantly moni-
toring changes in the regulatory en-
vironment to ensure our clients to 
provide solutions answering with 
all incoming legislation. Offering 
a full range of services to clients 
across all three markets, from 
cross-border distribution support, 
regulatory reporting, tax services, 
capital markets services (provided 
through Luxembourg) and other 
added-value services facilitate cli-
ents’ administrative and distribu-
tion operations and increase their 
business efficiency.

With offices in the financial centres 
of the three Benelux countries, we 
ensure our services provide the op-
timal fit between regulatory pres-
sures and market opportunities. Our 
staff in the Benelux region also par-
ticipate actively in industry working 
groups and represent CACEIS at the 
leading investment forums through-
out the year so that our services 
address industry challenges and re-
main at the cutting edge 

FRANCE COLAS, Head of Regional Coverage, 
Benelux - Nordics Eastern Europe, CACEIS

 

 
THE BENELUX 
AT A GLANCE 

Assets  
under custody 

€274bn 
Assets 

 under administration 

€178bn
Number of  

administered portfolios

1,892

China’s Renminbi Qualified Foreign 
Institutional Investor (RQFII) regime is largely 
based on the Qualified Foreign Institutional 
Investor (QFII) regime, launched in 2003 to 
give foreign institutional investors access to 
Mainland China’s securities markets. 

CACEIS services 
Luxembourg’s first  
RQFII fund launched  
by Bank of China

VINCENT BEAUJEU-DUMONTEL,
Business Development Director,  
CACEIS

Figures as at March 2015



The former depositary of 
those funds was SEB AG, 
who will focus on its core 

services with corporate and in-
stitutional clients. Consolidation 
regarding the German market for 
real estate depositaries, lately took 
a steady development. In June 
2015, there were 13 listed real es-
tate depositaries in Germany and 
two of them already made strategi-
cally decision to discontinue those 

services. Consequently, there are 
only 11 depositaries today versus 
14 in 2012.  

Regarding the former SEB funds, a 
bidding process had been launched 
involving several German service 
providers. As a result, Savills has 
appointed CACEIS to provide the 
depositary function for the major-
ity of those funds in Germany, sub-
ject to investors' agreement. 

The migration of six real estate 
funds with a volume of €4.1 billion 
was completed at the end of 2015. 

"CACEIS already provides deposi-
tary services for a range of invest-
ment funds in our portfolio and we 
are very satisfied with the value 
and quality of their services as well 
as their expertise in the real estate 
field. For these reasons, we have 
selected CACEIS as the deposi-
tary for the entire fund portfolio", 
explains Richard James, CFO of 
Savills Investment Management.

CACEIS is the largest third-party 
depositary for real estate and prop-
erty funds in Germany and this 
new mandate further highlights the 
banks' strong position in the real 
estate sector 

The app gives clients real-
time data on operations with 
specific cut-off times, such 

as NAV validation, and enables as-
set management operations to be 
carried out around the clock on 
mobile devices.

OLIS Mobile is fast, easy-to-use, 
and enables clients manage port-
folios independently. Its dashboard 
feature displays all daily tasks 
ranked by priority. NAV valida-
tion can be completed in a few sim-
ple steps and a direct link to valuation 

teams is available. The app will soon 
add other features including real time 
data on fund inflows.

OLIS Mobile is a major upgrade to 
CACEIS’s digital service offer. Fully 
integrated with the recently over-
hauled OLIS portal, it gives manage-
ment companies, institutional inves-
tors and banks realtime information 
on transactions and associated reports. 

Arnaud Misset, CACEIS Products 
Director, stated: “In line with cli-
ents’ increasing use of mobile 

technology, we are developing new 
applications designed to simplify 
day-to-day administration. OLIS 
Mobile enables managers validate 
NAVs on the go and in the near 
future, all our clients will be able 
to carry out their most frequent 
operations on mobile devices. At 
CACEIS, innovation is a key ele-
ment in building strong client re-
lationships 

CACEIS will provide ac-
count-keeping services for 
the unit-linked contracts’ 

cash and securities, settle purchase 
and sale transactions, collect inter-

ests and dividends and manage cor-
porate actions. In addition, CACEIS 
will execute subscription and re-
demption orders for foreign fund 
units on behalf of Crédit Agricole 
Vita.

Custody is part of the asset servic-
ing range offered by CACEIS’s 
Italian branch, which also features 
paying agent and depositary servic-
es for UCITS and alternative funds.

Giorgio Solcia, Managing Director 
of CACEIS in Italy, said: “Our cli-
ents benefit from the international 
expertise of our Group in the set-
tlement of securities and the ex-
ecution of fund unit subscriptions/
redemptions. Crédit Agricole Vita 
is growing rapidly and the grant-
ing of this mandate strengthens 
our position as a global custodian 

for institutional clients as well as 
consolidating our presence on the 
Italian market.” 

  KEY FIGURES FOR CACEIS 
IN GERMANY FOR REAL 

ESTATE FUNDS 

€25bn
 Assets under Depositary 

52 
Real Estate Investment 

Companies

Figures as at July 2015

HOLGER SEPP, 
Board Member of CACEIS in Germany
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Savills Fund Management, part of the 
international real estate manager Savills 
Investment Management, assumed the asset 
management function from SEB Investment 
GmbH by the end of September 2015  
in Germany. 

Over the last three months, OLIS Mobile, 
CACEIS’s portfolio monitoring app, has been 
made available to more than 3,000 investment 
fund managers. 

Crédit Agricole Vita 
has selected CACEIS 
as the custodian for 
its unit-linked life 
insurance contracts 
marketed in Italy. 
The asset transfer has 
begun and will involve 
total assets
under management  
of around €1 billion.

New mandate from Savills in Germany

New institutional client in Italy

GIORGIO SOLCIA, 
Managing Director, CACEIS, Italy

CACEIS 
Piazza Cavour, 2 I-20121 Milano

Upgraded digital service 
offer with OLIS Mobile

ARNAUD MISSET,  
CACEIS Products Director



Asset management companies benefit 
from CACEIS’s Swing Pricing expe-
rience in Luxembourg when seeking 

to introduce this approach in France. This 
provides an additional tool to asset manage-
ment companies, allowing them to protect 
long-term investors and improve equality be-
tween investors.

Swing Pricing was authorised in 2001 by the 
FSA in the United Kingdom and has gradu-
ally taken hold elsewhere, most notably in 
Luxembourg and Switzerland.
The method has established itself as an ef-
fective way of protecting long-term investors 
against dilution 

Dan Copin, Head of Equity Finance, 
CACEIS, presented the bespoke 
securities lending solutions to in-

stitutional investors seeking to generate 
value in a risk-controlled environment.

CACEIS enjoys close relationships with 
many institutional investors who view se-
curities lending to generate incremental 
alpha.

For institutional investors, CACEIS is 
a solid partner with specialised market 
knowledge and efficient infrastructure. Its 
securities lending desk traders are focused 
on achieving optimal risk-adjusted returns 
and are flexible enough to set up a program 
which meets client’s unique and evolving 
requirements 

Looking at CACEIS’s 
Swing Pricing

Securities Lending  
focus

Last November, Pierre Oger, 
Group Product Manager, 
CACEIS, presented the 
Swing Pricing offer at the 
CACEIS’s monthly client 
seminar in Paris.

CACEIS's latest client 
seminar in Paris on 
securities lending 
services.
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 Conferences - Q1 2016

AGEFI Hebdo  
“Post-market – Collateral a hot topic” 
Florence Besnier, 
Business Development Manager, CACEIS

October 2015

Option Finance  
“Derivatives Clearing: 
Investment companies 
are remobilising” 
Marc Giannoccaro,
Head of Operational 
Line Execution and 
Clearing, CACEIS

October 2015

Instit Invest 
“Solvency II” 
Arnaud Misset, Group Products Director,  
CACEIS

23-25 February
Super Return Private Equity Forum

“Analysing the growing appetite for real 
assets" Heike Findeisen, 
Business Development Director, CACEIS

8-9 March 
Global Financial 
Markets Forum

BERLIN

PIERRE OGER,  Group Product Manager , CACEIS DAN COPIN,  Head of Equity Finance, CACEIS

November 2015

EUROFI 
"Fund distribution can rely on asset 
servicers' offering"  
Eric Derobert,  
Head of Group Communications  
and Public Affairs, CACEIS

 

CANNES

17-19 February
International 
Private Equity 
Market (IPEM)

MIAMI

2-5 February
Context Summit

19-20 January 
ALFI   

Alternative
investment 
conference 

22 January 
French  

Private Equity 
Conference

LUXEMBOURG PARIS ABU DHABI

October 2015

 In the press - Q4  2015
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Worldwide
 Source: EFAMA - October 2015

Europe

The combined assets of the investment fund 
market in Europe, i.e. the market for UCITS 
and AIFs decreased 0.8% during the second 
quarter to stand at €12.63 trillion at end  
June 2015. 

Source: EFAMA - September 2015

Country Focus -  Ireland France focus in the next CACEIS news

Worldwide Investment  
Fund Assets Q2 2015 (€ trillion)

Net asset of the European 
Fund industry Q2 2015  
(€ trillion)

Investment fund 
assets worldwide 
decreased 1.6% 
to €37.1 trillion 
at end June 
2015, from €37.7 
trillion at end 
March 2015.

2013 2014 2015

€37.1tr

-2.8%

-2.5%

-3.2 %

+1.6 %

€12.63tr
-0.8%/Q1 2015

Luxembourg
€3.5tr 

Ireland
€1.9tr 

Germany
€1.7tr 

France
€1.7tr 

UK
€1.5tr 

€

Switzerland
€491bn

Sweden
€283bn

Italy
€276bn

Spain
€254bn 

Denmark
€247bn

Net sales of Investment Funds
Q2 2015 (€ billion)

Net sales of investment funds were €596 billion in 
the second quarter of 2015.

346

2014 2015

330 361

495
564 596

€596bn
+22.5%/Q1 2015

UCITS net sales fell to €114 billion, down from 
€285 billion in the first quarter.

Net sales of UCITS 
Q2 2015 (€ billion)

148

2014 2015

126 130

49

285

114

€114bn

Trends by investment type  
Q2 2015 (€ trillion) 

-60%/Q1 2015

Top Ten

€15.1tr

€7.7tr

€4.1tr

€6.9tr

Equity

Money  
Market

Bonds

Balanced

Equity fund assets decreased 2.8% to €15.1 
trillion at the end of the first quarter of 2015. 
Bond fund assets decreased 2.5 % to € 7.7 
trillion. Balanced/mixed fund assets rose 1.6% 
to €6.9 trillion, while money market fund assets 
decreased 3.2% globally to €4.1 trillion.
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Follow us

Irish domiciled funds are distributed to a 
large number of countries across Europe, the 
Americas, Asia and the Pacific, the Middle East 
and Africa.

Irish domicile market share for cross-border fund distribution
Q2 2015

587

729
807

671
746

959
1,051

1,227

1,344

1,664

1,858

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 06/2015

841
966

1,394
1,453 1,441

1,878 1,882

2,199

2,722

3375

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 06/2015

3,375

3,732

Non-UCITS
445

UCITS
1,413

Ireland
40% Other countries

60%

Total Assets of Irish Domiciled
Funds (€ billion) - Q2 2015

Total Funds under Administration
in Ireland (€ billion) - Q2 2015

Irish Domiciled 
Funds Breakdown in 
Assets between
UCITS and  
Non-UCITS
(€ billion) - Q2 2015

Irish Administered
Alternative  
Investment Funds
(€ billion) - Q2 2015

Source: Central bank of Ireland as at 30/06/15

Source: Central Bank of Ireland as at 01/04/14 and IFIA

€1,858tr
+29%/Q2 2014

€3.7tr
+68%/Q4 2012

20%Ireland market share:

The annual rate of increase was 29%, with net 
asset value of investment funds resident in Ireland 
(IFs) some €315 billion higher compared to  
Q2 2014.  
The net asset value of (IFs) remained broadly 
stable increasing by just 0.3% over the quarter to 
Q2 2015, to €1,456 billion from €1,451 billion 

in Q1 2015. Ireland is a centre of excellence for 
UCITS products with 80% of Irish domiciled 
funds falling under the UCITS regime. It is 
the fastest growing major cross-border UCITS 
domicile globally and is the leading jurisdiction 
in Europe for two of the main types of UCITS - 
ETFs and Money Market Funds.

Total funds under administration for the Irish 
Funds Industry jumped from just under €2.2 
trillion at the end of 2012 to over €3.7 trillion 
by the end of June 2015. This increase of 68% 
percent highlights the continued importance of 
Ireland as a jurisdiction for the administration 
of funds because of deep expertise, especially 
in the area of alternative funds. Ireland is a 

jurisdiction that is synonymous with hedge 
funds, it is after all the largest hedge fund 
domicile in Europe with over 2,200 funds with 
approximately $400 billion in assets.  
Over 40% of global hedge funds are serviced  
in Ireland accounting for over $2 trillion  
in assets.

CACEIS is a well-established custodian and fund administrator in Ireland, providing 
depositary, custody and fund administration to traditional and alternative funds, including 
private equity and real estate funds. The Group has been active in the Irish market since 2000 
and clients have access to the full range of services offered by the CACEIS group, including 
capital market services.

http://www.caceis.com
mailto:philippe.naude@caceis.com
http://www.caceis.com
http://www.youtube.com/user/CACEISmedia
https://www.twitter.com/caceis
http://www.linkedin.com/company/caceis

