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In your report, you display a per-
formance and risk analysis meth-
odology for equity portfolios 
combining the usual fundamen-
tal attributes (classification by 
listing market, region and busi-
ness activity, market capitalisa-
tion, PER, past performance, 

market volatility etc.), with fac-
tors allowing for a breakdown of 
portfolio performance and risk 
(market factor, Fama-French 
factors etc.). What particular 
analysis have you conducted of 
factors contributing to perfor-
mance and risk?
In the previous study entitled 
“Accounting for Geographic 
Exposure in Performance and Risk 
reporting for Equity Portfolios”, 
EDHEC-Risk Institute encouraged 
asset managers to better measure 
and assess the degree of geograph-
ical diversification of their port-
folios. With this new project, the 
research team proposes a method-
ology to measure the contribution 
to the portfolio’s performance and 
risk of the various characteristics 
of the shares contained in the port-
folio. From a practical viewpoint, 

asset managers use different attrib-
utes to analyse a stock’s risks and 
performance: business sector, size, 
financial ratios etc. At the same 
time, they observe microeconomic 
factors (e.g. Fama-French factors), 
macroeconomic factors such as 
inflation and interest rates, or fi-
nancial factors such as volatility. 
The question that investors then 
ask themselves is how to anticipate 
changes in market conditions and 
the reaction of portfolio risk and 
performance measurements in or-
der to better structure the invest-
ment management process. To re-
spond to these challenges, the team 
of researchers from EDHEC-Risk 
Institute proposes a multidimen-
sional analysis model combining 
exposure to these factors and the 
attributes of equities.
continued on page 2

Spring 2016 sees the 
implementation of a major project 
with client portfolios migrating 
to the group’s new accounting 
platform. Considerable attention 
was paid to the quality and 
consistency of data in order to 
address the many reporting 
requirements and issues 
surrounding the Solvency II 
directive. As a result, CACEIS has 
an innovative outsourcing offer 
in Europe, which is compliant 
with Solvency II standards, and 
able to provide support to any 
institutional investor.

As part of our company-wide 
drive to improve informational 
support to clients, performance 
measurement, contribution and 
attribution analysis as well as 
risk reports are also available to 
our asset manager clients online 
via CACEIS’s OLIS website. The 
ability to fully customise these 
reports was a central component 
of the design. Asset managers can 
precisely tailor their reports to 
meet their individual needs.

CACEIS acts as a central hub for 
vast quantities of data related to 
our clients' activities – from their 
investments to their own clients' 
behaviour. We seek to make better 
use of this “Big Data”, by devising 
new services to extract, analyse 
and present key information. 
This will render the process of 
meeting reporting requirements, 
such as those of Solvency II, more 
straightforward, and enable our 
clients to better target marketing 
initiatives and sales campaigns.

Finally, CACEIS is proud to 
sponsor the research chair of the 
EDHEC Risk Institute, entitled 
“Multi-Dimensional Risk and 
Performance Analysis for Equity 
Portfolios”. The project looks 
to introduce a new portfolio 
analysis methodology which 
better considers the two main 
dimensions of “Factors” and 
“Characteristics” in order to 
provide an improved measure 
of specific contributions to 
portfolios’ alpha and beta for 
investment managers and  
their investors  
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New OLIS functionalities 

JOE SALIBA, Deputy CEO, CACEIS
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CACEIS 
launches a fund 
administration 
service  
in Germany 

Designing 
innovative 
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from Big Data
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A central 
European 
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platform

EDHEC-Risk provides indicators that allow asset managers to make a 
better assessment of portfolio risk and performance potential. Lionel 
Martellini, professor of finance at EDHEC Business School and director 
of EDHEC-Risk Institute, comments on the third study carried out within 
the framework of the research chair created in partnership with CACEIS, 
entitled “New frontiers in risk assessment and performance reporting”.
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A European “Reshaping retail 
fund distribution” roadshow

PARIS - 17 February

MILAN - 8 March

LUXEMBOURG
12 April

FRANKFURT- 19 April

ZURICH- 20 April

DUBLIN -12 May

LONDON- TBD
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Can you describe your approach, 
the comparison data, academic 
methodologies, indices and assets 
looked at?
We decided to focus on the S&P 
500 share index, looking at past 
performances over a period of more 
than 40 years in order to obtain a 

strong statistical significance. We 
considered a representative sample 
of stocks in the index but the meth-
odology can be adapted to a wide 
variety of stock market indices. We 
observed in particular the tradi-
tional market factor, value and size 
Fama-French factors, as well as the 
momentum factor.

We measured their respective im-
pact on portfolio performance and 
risk. We then linked exposure to 
these risk factors to the character-
istics of a stock (such as market 
capitalisation, book-to-market ra-
tio, business sector etc.).

How can investors benefit from 
your analysis, avoid risks of con-
centration and develop a strategy 
to adapt their portfolios to mar-
ket conditions?
With this study, we have obtained 
results that point out, for example, 
that we can estimate a stock’s ex-
posure to risk factors contingent 

upon its microeconomic character-
istics and on an aggregated basis 
for a portfolio. This method allows 
us to obtain a risk factor exposure, 
which has the advantage of self ad-
justing instantly to changes in char-
acteristics.

In the event of a sudden change in 
characteristics (such as book-to-
market ratio), it is possible to re-
evaluate the stock’s exposure to 
risk factors and therefore better as-
sess a portfolio’s risk.

This analysis provides investors 
with a decision-making tool able 
to anticipate changes in exposure 
to market conditions as a result of 
changes in attributes on a per-stock 
basis and on an aggregated basis 
for each portfolio.

For example, we can predict the 
impact of a change in sector asset 
allocation on a portfolio’s exposure 
to certain factors 

The financial industry is par-
ticularly concerned by the ex-
ponential growth in data to be 

managed. In the wake of new regula-
tions, in particular MiFID, Basel III, 
Solvency II and AIFMD, institutional 
investors and investment management 
companies invest in massive data 
management and analysis in order 
to meet transparency requirements in 
terms of information and reporting to 
the relevant national authorities.

Take Solvency II as an example of the 
transparency-based approach needed 
to calculate the Solvency Capital 
Requirement (SCR) and produce 
regulatory reports (Quantitative 
Reporting Template – QRT). 
Insurers and investment manage-
ment companies are using static and 
dynamic data obtained from the vari-
ous inventories that have been made 
transparent, which contain more 
than 1 million  financial data points. 
An insurer holding a portfolio of 
300 assets with around 20 funds and 
30 or so unit-linked products has to 
manage over 400,000 financial data  
points in order to calculate its SCR 
and produce its regulatory reports.

GOVERNANCE AND DATA 
QUALITY
The Solvency II Directive and its 
delegated acts spurs on the quality 
of data. Article 82 of the directive 
stipulates “Member States shall 
ensure that insurance and reinsur-
ance undertakings have internal 
processes and procedures in place 
to ensure the appropriateness, com-
pleteness and accuracy of the data 
used in the calculation of their in-
ternal provisions”.

EDHEC-Risk Days Europe 
2016, The Brewery, London

On 15 and 16 March 2016, 
EDHEC-Risk Institute invited 
asset managers to a series of 
debates on financial theory 
and applied research. The 
conference consisted of two 
major events that will allow 
investment professionals to 
look at the main challenges 
facing the industry 
and explore new asset 
management techniques.

On the first day,  “The Passive 
Investment and Smart 
Beta Conference” focused 
on passive investment 
strategies and smart beta. 

On the second day, 
“Institutional Money 
Management Conference”, 
presented research results 
relating to issues of major 
interest for institutional 
investors, in particular risk 
and performance analysis, 
investment in hedge funds 
and new ways of funding 
pensions. 

During the conference, a 
session chaired by Clara 
Dunne, Chief Executive 
Officer of CACEIS Bank 
Luxembourg - London 
Branch, Lionel Martellini, 
PhD, Professor of Finance, 
EDHEC Business School, 
Director, EDHEC-Risk 
Institute, Senior Scientific 
Advisor, ERI Scientifc Beta, 
commented on the results 
of the third study conducted 
within the framework of 
the research chair, created 
in partnership with CACEIS, 
entitled “New frontiers 
in risk assessment and 
performance reporting”.

About EDHEC-Risk Institute

Founded in 1906, EDHEC Business School is part of the select club of internationally 
recognised institutions awarded the “triple crown” of accreditations (EQUIS, AACSB and 
Association of MBAs). It offers a range of management training courses covering all 
business needs. Founded in 2001 by EDHEC, EDHEC-Risk Institute carries out work to the 
highest global academic standards and facilitates the implementation of this work by 
industry.

In partnership with major financial institutions, it brings together 90 researchers and 
conducts six research programmes focusing on asset allocation and risk management in 
the traditional and alternative investment universes. The results of research programmes 
and chairs are disseminated from London, Nice and Singapore, where the EDHEC-Risk 
Institute is present.

In accordance with its role, the EDHEC-Risk Institute systematically validates the academic 
quality of its work by means of publications in leading journals and has developed a policy 
of dynamic communication with industry. It has a website intended for asset management 
professionals www.edhec-risk.com, distributes its monthly newsletter to more than 
1,500,000 practitioners, regularly produces reports on practices in the investment 
management industry, organises annual conferences for practitioners and offers training 
programmes for managers and executive directors, including the EDHEC Risk Institute PhD 
in Finance, at hundreds of institutions each year.

 

For more information: www.edhec-risk.com

New frontiers in risk assessment and performance reporting
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Designing innovative services 
from Big Data

CACEIS' clients find practical applications to 
achieve transparency within the framework 
of Solvency II and fund marketing leveraging 
on the sources of value provided by big data/ 
data analytics. 

THIBAULT GUÉNÉE , Head of Product offering - Institutional clients, 
CACEIS 

JÉRÔME SIMONETTI, Head of Data Analytics,
CACEIS 

http://www.edhec-risk.com
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In its last enquiry into Solvency II 
preparations in June 2015, the French 
Prudential Supervisory Authority 
(ACPR) rang the alarm bells, since 
over 40% of companies had not im-
plemented data governance systems 
and over 60% did not have a formal 
data quality policy. This is a real chal-
lenge addressed by CACEIS for its 
clients thanks to its operational ability 
to achieve transparency and enhance 
data in a uniform way within the re-
quired time frames.

DATA ANALYTICS 
FACILITATES FUND 
TRANSPARENCY
Data analytics provides a number of 
opportunities for the financial indus-
try. The problem faced by institution-
al investors and investment manage-
ment companies concerns accessing 
the relevant data within a short space 
of time.

On CACEIS’s OLIS website, clients 
view and edit dynamic and configur-

able financial reports containing in-
formation relating to the performance 
and financial risks of their portfolios. 
Soon, they will be able to obtain mu-
tual fund transparency. They will have 
access to accurate information on the 
overall exposure to a given issuer.

CACEIS teams have developed a 
transparency engine to help clients   
prioritise the transparency process: 
quality, exhaustiveness of informa-
tion and speed of the process. They 
produce a quarterly transparent in-
ventory, which allows clients to cal-
culate the SCR within the required 
time frame and carry out control pro-
cedures in the form of reporting.

A MARKETING TOOL
CACEIS, a leading European fund 
administrator and transfer agent, 
owns a data warehouse enabling it to 
obtain representative indicators for 
investment management companies. 
For example, ex-post analysis of 
subscriptions and redemptions will 

allow the determination of a correla-
tion between investor' behaviour and 
a fund’s performance relative to its 
benchmark. This information can be 
of valuable assistance in establishing 
the fund’s commercial positioning. 
These reports will enable investment 
management companies to achieve 
more in-depth marketing analysis 
(inflows, investor behaviour, dis-
tribution network etc.). In addition, 
analysis will be provided by type of 
final investor, country and distribu-
tor.

Investment management companies 
will also be able to better determine 
their target clients and distribution 
network. Clients will have access 
to this information and analysis via 
CACEIS’s OLIS website.

CACEIS stores and analyses a grow-
ing volume of data at a very fast rate.
We will develop innovative services 
to create value for its clients using 
big data technologies 

In these times of highly volatile 
markets, it is essential for asset 
managers to have quick access to 

precise and up-to-date fund analyt-
ics to compare and measure perfor-
mance and track risk exposure

A POWERFUL DATA 
WAREHOUSE OF HIGH-
QUALITY INFORMATION
CACEIS has a genuine data ware-
house of standardised data. This open 
platform gathers external data flows 
from the main providers of financial 
information. CACEIS specialists en-
hance and monitor information on in-
dices and individual financial instru-
ments to ensure their reliability. As 
a consolidation platform unique in 
terms of scope, it offers a wide range 
of on-line portfolio analysis criteria.

PERFORMANCE AND RISK 
ANALYSIS
CACEIS offers a broad range of 
performance analysis indicator cal-
culations, based on market standard 
methods suitable for all investment 

strategies. The turnkey solution in-
cludes a range of features: asset al-
location tracking, performance meas-
urement, contribution analysis and 
performance allocation. This wide 
range of options is designed to as-
sist clients understanding the value 
added by their various investment 
processes.

INTERACTIVE WEB-BASED 
REPORTING
The OLIS website provides clients 
with all the relevant indicators al-
lowing them to analyse portfolio per-
formance in light of market trends. 
The real-time weighted performance 
reflects the return on the whole port-
folio together with the total for all the 
underlying assets in order to simplify 
the analysis of each item. The heat-
maps show the real-time weighted 
size and the return on a given posi-
tion over a period.
The contribution dashboard pro-
vides a detailed view of the con-
tribution of each component and/
or security to the portfolio’s perfor-

mance over time.
The attribution breaks down the 
portfolio’s relative performance by 
allocation, selection, currency and 
interaction. All types of securities, 
from simple to complex assets, are 
analysed.

In addition to the ex-post views 
outlined above, CACEIS delivers 
an ex-ante view of market risks in 
the form of VaR calculations and 
Stress Tests, which apply extreme 
scenarios to all types of portfolio, 
producing consolidated data by 
fund or mandate or for all assets 
to enable management of a “risk 
budget”.

The indicators help asset managers 
in the quick delivery of relevant in-
formation and in understanding the 
sources of return in the investment 
process.
Security-level analysis is par-
ticularly relevant to alpha-driven 
strategies, moving further away 
from the benchmark driven passive 
strategies that really need to dem-
onstrate that they are adding real 
“alpha” into the investment deci-
sion process.
Portfolio analysis indicators are 
available on-line on the CACEIS’s 

OLIS website, giving asset manag-
ers quick access to disclosures on 
the source of performance and ex-
posure to market risk.

Meanwhile, these reports reduce 
maintenance and IT development 
costs and provides a wide range of 
performance analysis tools 

Asset managers can visualise and personalise 
the performance analysis of their portfolios 
through CACEIS’s OLIS client web site.

Performance, contribution and attribution measurement 
on OLIS 

The aim of data analytics is to handle large volumes of data in order to obtain 
value-added information for CACEIS’s clients. Data analytics relies on big data 
technologies and the 3 Vs concept:

 VOLUME: Volumes of data stored, exchanged and analysed are increasing 
continually. The data sizes are described in petabytes (1015 bytes), exabytes (1018 

bytes), zettabytes (1021 bytes) or even yottabytes (1024 bytes).

 VARIETY: Big data deals with all types of digital data (files, text, numbers, 
images) on a more or less structured basis.

 VELOCITY: Frequency with which data is generated, captured and analysed.

DATA ANALYTICS 

CECILE FALCON, Head of Operational Line- Front-Office Solutions, 
CACEIS 

DAVID FOUQUE, Head of Middle Office & Performance 
Solutions, CACEIS 



This operation represents 
€250 billion in assets ad-
ministered on behalf of 

the Crédit Agricole Assurances 
group,` the first CACEIS client to 
transition to the new centralised 
platform.

This successful migration is the 
outcome of a project launched 18 
months ago, designed to regroup 
CACEIS’s various local account-
ing platforms within one single 
European platform thereby ensur-
ing consitent processing across 
all portfolio structures. CACEIS 
provides a comprehensive range 
of services to institutional clients 

complying with the supervision 
rules of the insurance industry.

Following an RFP process, CACEIS 
selected the latest version of 
NeoXam’s NX GP3 application for 
its centralised platform.
This option combines the robustness 
of a tried-and-tested solution with 
extensive functional and instrumen-
tal coverage, ranging from transfer-
able securities to physical real estate 
assets. Considerable attention was 
paid to the quality and consist-
ency of data in order to address the 
many reporting requirements and 
issues surrounding the Solvency 2 
Directive.

Grégory Erphelin, CFO of 
Crédit Agricole Assurances, said: 
“Grouping our portfolios within a 
single accounting platform was a 
major challenge for our group, as 
we were keen to streamline back-
office functions to provide a clear 
and transparent view of our port-
folios at all times. CACEIS car-
ried out this migration within the 
agreed timeframe and delivered the 
high quality service we expected.”

Jean-Pierre Michalowski, Deputy 
Chief Executive Officer at CACEIS, 
added: “The close working re-
lationship with Crédit Agricole 
Assurances was key to the success-
ful completion of this large-scale 
project. CACEIS now has the only 
outsourcing offer in Europe that is 
compliant with Solvency 2 stand-
ards and able to adapt to any insti-
tutional investor profile.” 
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“Certificats mutualistes” 
were created recently, 
as a result of Article 54 

of French Act n° 2014-856 of 31 
July 2014 (Hamon Bill), in the aim 
of allowing the mutual investment 
model to respond to prudential re-
quirements and to grow in a com-
petitive market. The implementing 
decree came out in February 2015. 
Its scope includes mutual insurance 
companies governed by the French 

insurance code, mutual insurance 
group companies (SGAMs) under 
the same code, mutual societies 
and unions governed by Book II 
of the French code on mutual and 
provident societies, and groups of 
provident institutions governed 
by Book IX of the French Social 
Security Code.

These instruments allocated to mu-
tual shareholders and members of 
these organisations are intended to 

constitute the equivalent of mem-
bers’ shares in cooperative banks. 
In order to encourage the develop-
ment of these instruments among 
individuals and thereby promote 
the mutual investment model, the 
shares are eligible for French PEA 
savings schemes.
In addition, the tax regime applica-
ble to “certificats mutualistes” and 
“certificats paritaires” investment 
certificates has been aligned with 
the regime for members’ shares in 
cooperative banks.

FINANCIAL INSTRUMENTS 
COMPATIBLE WITH 
SOLVENCY 2
This new financial instrument allows 
the issuers to strengthen their capital 
without having to open up their share 
capital to external parties. Unlike eq-
uity interests (“titres participatifs”) 
or subordinated notes (“titres sub-
ordonnés”), these certificates are 
similar to the highest quality capital 
(Core Tier One), and allow mutual 
investment organisations to meet 
regulatory requirements relating to 
the Solvency II Directive, while pro-

tecting their economic and govern-
ance model.

SERVICES FOR ISSUERS 
OF MUTUAL INVESTMENT 
CERTIFICATES
“Certificats mutualistes” can only 
be marketed to mutual sharehold-
ers, members, or policyholders of 
the issuer or issuer’s group, or to 
companies belonging to the same 
group and organisations that can 
issue mutual investment certifi-
cates themselves.

These certificates have the fol-
lowing specific characteristics: no 
voting rights, no listing, and non-
transferability between mutual 
shareholders. Redemption of cer-
tificates is done by the issuer, in 
accordance with the terms set out 
by law.

CACEIS provides issuers with a 
number of services to accompany 
the life cycle of these certificates. 
A dedicated product specialist 
analyses their needs and helps 
them to carry out the transaction. 
Clients rely on CACEIS’s exper-
tise in receiving subscriptions 
thanks to the OLIS-Capital inter-
net solution. CACEIS also keeps 
the register of mutual investment 
certificates, monitoring outstand-
ing certificates, payments to sub-
scribers, taxes and management of 
purchase requests using an order 
book.

Issuers of certificates rely on 
CACEIS’s expertise and informa-
tion systems in order to ensure the 
successful placement of these new 
instruments among their mutual 
shareholders  

A central European 
accounting platform

New financial instruments for 
mutual insurance companies

ACOFI Gestion's two new 
securitisation funds

ACOFI Gestion has selected CACEIS as 
the depositary, registrar and settlement 
bank for two securitisation funds, one 
of which qualifies as a fund for direct 
lending to the economy. ACOFI Gestion 
specialises in direct lending to the 
economy on behalf of large investors 
and institutional investors. CACEIS 
has developed a business line entirely 
dedicated to real estate, private equity 
and securitisation funds in order to 
provide support for their investment 
strategies. 
Thibault de Saint Priest, Chairman 
and General Manager of ACOFI 
Gestion, said: “We chose CACEIS for 
its comprehensive and proven expertise 
in providing services to funds for direct 
lending to the economy, be they granular 
or simple. We were impressed by 
CACEIS's responsiveness and flexibility 
as well as its ability to meet our requests 
and the high level of service we demand 
for our investor clients. On this basis, 
we are drawing on all the strengths of 
CACEIS to support us in growing our 
business.” 

 
Haas Gestion's  first  
Luxembourg SICAV

The management company, Haas 
Gestion, has selected CACEIS as the 
global Asset Servicing partner for its 
first Luxembourg UCITS SICAV with 
multiple sub-funds, named “HAAS 
UCITS”. CACEIS provides a wide 
range of services to Haas Gestion: 
custodian and depositary functions, 
fund administration, foreign exchange, 
transfer agent and domiciliary agent 
services for the SICAV, as well as 
listed derivative execution and clearing 
services. 
Vincent Dubois, CEO of Haas Gestion, 
said: “The launch of this SICAV is a 
major strategic step for our company. 
We will now have a distribution platform 
that operates on an international 
level and be able to offer an absolute 
performance solution that is liquid and 
ideally positioned, in light of the current 
environment, to respond to the needs 
of investors, especially institutional 
investors. CACEIS’s expertise in fund 
distribution will be extremely valuable 
to us in launching our first Luxembourg 
UCITS SICAV.” 

 
QUAERO Capital (France) for the 
launch of its QUAERO European 
Infrastructure Fund

After a consultation period, QUAERO 
Capital (France) selected CACEIS to 
provide middle-office, depositary and 
accounting services for its first French 
professional private equity fund (Fonds 
Professionnel de Capital Investissement 
- FPCI). Around 200 people work in 
the CACEIS group’s Private Equity, 
Real Estate & Securitisation (PERES) 
business line. CACEIS provides its 
clients with a structure that is fully 
focused on their needs, in terms of both 
fund assets and liability management. 
Its offering is tailored to each client’s 
requirements and is divided into 
modules ranging from simple banking 
services to full outsourcing of the back 
and middle offices, as well as including 
bridge financing solutions. 
Sébastien Bourget, Managing Director 
and Head of Investments at QUAERO 
European Infrastructure Fund, said: 
“CACEIS provides us with a full range 
of services for managing our fund's 
assets and liabilities. It is important for 
us to be able to rely on the renowned 
experience and outstanding expertise of 
a first-rate establishment in support of 
funds investing in unlisted assets. The 
solution offered by CACEIS perfectly 
matches our requirements.” 

NEW BUSINESS

CACEIS has completed the migration of all 
Crédit Agricole Assurances portfolios to its 
new central European accounting platform.

With CACEIS, 
issuers of French 
mutual investment 
certificates (“certificats 
mutualistes”) benefit 
from a comprehensive 
range of services to 
ease the management 
and marketing of 
these new financial 
instruments.

Subscription Management

The main steps
Data Management

A Project Manager

A dedicated team

Processing
 planning

Needs 
analysis

Subscription 
Management

Subscription 
recording

Certificates 
issuance

Settlement

Opening of the 
subscription period

Subscription 
deadline

CERTIFICATS MUTUALISTES: CACEIS’S SOLUTION

CORINNE BRAND, Head of  Marketing and Products, CACEIS Corporate Trust and 
THIBAULT GUÉNÉE,  Head of Product offering - Institutional clients, CACEIS 
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The report was designed to 
keep clients and prospects 
informed of the business op-

portunities cross-border fund distri-
bution can open up and how best to 
take advantage of current regulation, 
as well as market trends, to further 
develop their business.
Retail distribution is in the midst of 
the most profound structural change 
of the past 50 years and understand-
ing the dynamics and the drivers of 
this change is fundamental to as-
set managers’ability to thrive in the 
evolving marketplace.
The report clearly identifies and ex-

plains the principal factors shaping 
the market and disrupting the status 
quo. The three main factors are: regu-
latory forces, such as the UK’s Retail 
distribution Review and the coming 
MiFID directive; the coming-of-age 
of so-called “Millennial” investors, 
who display non-traditional invest-
ment behaviours; and finally tech-
nology, encompassing the explosion 
of mobile computing, web apps and 
social media.
The positive feedback our report re-
ceived from clients and the market-
place has driven CACEIS to organ-
ise a series of roadshows throughout 

Europe to present managers of retail 
funds with our findings, thoughts and 
conclusions on this complex topic, as 
well as the benefits CACEIS’s com-
prehensive Fund Distribution Support 
offering can provide. The roadshows 
are designed to help our clients de-
velop the right strategic response 
and value proposition to succeed in 
tomorrow’s retail fund distribution 
marketspace.
The roadshow series is covering some 
8 cities in Europe. Places are limited, 
so should you wish to attend, please 
contact your relationship manager to 
request an invitation  

P101, a venture capital 
firm specialising in 

investments in digital and technol-
ogy-driven companies, appointed 
CACEIS in Italy as depositary and 
administrator for its Programma 101 
SICAF S.p.A., the first third-party 
managed SICAF authorised by the 
Bank of Italy.

The P101 venture capital vehi-
cle, founded in 2013 by Andrea Di 
Camillo, was recently authorized by 

the Bank of Italy to operate as an 
investment management company 
(SGR) with the status of EuVeca 
Manager (i.e. the third-party man-
ager of a SICAF) under the new 
EU Alternative Investment Fund 
Managers Directive (AIFMD).

CACEIS will provide custody and 
oversight services, performing all 
control functions, including moni-
toring investment limits set out in 
AIFMD as well as those specific to 

the SICAF; it will also calculate the 
NAV, maintain the register of share-
holders, and manage report produc-
tion for the supervisory authorities.

Giorgio Solcia, Managing Director 
of CACEIS in Italy commented: 
“We are delighted to provide inte-
grated depositary and administra-
tive services to P101 at the launch 
of Italy’s first third-party managed 
SICAF. Our longstanding expertise 
in this industry allows us to provide 

comprehensive support to SICAFs, 
vehicles that I believe will play a 
key part in the future of Italy’s asset 
management industry.”

Glenda Grazioli, a Partner at P101, 
commented: “We are proud to be 
among the first to have taken advan-
tage of one of the Directive’s new 
provisions, which gives P101 a new 
institutional character that will also 
enable us to attract international in-
stitutional investors in the future.”  

CACEIS launches a fund administration 
service in Germany 

The German market is join-
ing the growing trend among 
investment managers of out-

sourcing middle-office and fund ad-
ministration services. This trend has 
long been commonplace for UCITS 
managers but more recently, real es-
tate managers are opting to outsource 
and focus efforts on their central are-
as of expertise, such as portfolio man-
agement, sales and risk management.
Furthermore, closed-ended funds 
established under AIFMD, are now 
obliged to have a depositary, which 
subjects the funds’ initiators to heavy 
cost-pressure in addition to the ever-
increasing income expectations of in-
vestors. For this reason, closed-ended 
fund managers subject to AIFMD are 

also looking to external fund admin-
istration services as a way of increas-
ing the efficiency of their business 
and reducing costs.

“Encouraged by the information 
on the latest industry outsourcing 
trends, we are launching our fund 
administration outsourcing service in 
Germany, firstly to funds operating in 
the real estate sector” stated Holger 
Sepp, member of the management 
board of CACEIS in Germany. “In 
the near future, we aim to extend 
this activity to other types of real as-
set, which are also commonly found 
in closed-ended funds. Our ultimate 
goal is to roll this service out to 
UCITS products as well.”

As one of the Europe`s leading 
fund administrators, CACEIS has 
a long history of providing flexible 
and reliable solutions to its clients, 
both asset management companies 
and institutional investors, from the 
most straightforward to the most 

complex investment strategies.
CACEIS`s fund administration sys-
tems are fully interfaced with its 
other platforms (depositary/trustee, 
custody, middle-office and fund dis-
tribution) and can easily be connected 
to third-party platforms  

A European “Reshaping retail fund 
distribution” roadshow

The first third-party managed SICAF 
authorised by the Bank of Italy

CACEIS has recently established a fully-
owned subsidiary in Germany to provide local 
fund administration services to investment 
management companies.

Following the success of the 2015 report, published in partnership 
with PwC Luxembourg, entitled “Reshaping Retail Fund Distribution - 
Winning Strategies and Tactics in a disrupted Environment”, CACEIS 
is on a European roadshow to present the report’s findings as well as 
the most up-to-date research.

HOLGER SEPP, Member of the Management 
Board of CACEIS in Germany

PARIS - 17 February

MILAN - 8 March

LUXEMBOURG
12 April

FRANKFURT- 19 April

ZURICH- 20 April

DUBLIN -12 May

LONDON- TBD

GIORGIO SOLCIA 
Managing Director of CACEIS in Italy

Retail funds Spezialfonds Assets outside investment funds
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2015 was a year of new records

Source : BVI



Access to OLIS allows in-
vestment management 
companies to track all as-

sets of their portfolios with CACEIS 
in real time, 24/7. Information is 

available at any time from any kind 
of fixed or mobile device, with or 
without touchscreen. Data can be 
customised and exported to Excel 
format.

Clients can receive files automati-
cally by e-mail to the recipients of 
their choice.

ASSET MONITORING
These new features provide exclu-
sive access to data relating to funds 
for which the investment manage-
ment company has delegated fi-
nancial control to CACEIS (middle 
office/business support). CACEIS 
teams, within the Private Equity 
Real Estate Securitisation (PERES) 
department, help fund managers 
with monitoring unlisted holdings, 
investments and divestments, and 
valuing investments held in the 

portfolio upon receipt of income, 
for both funds and funds-of-funds.  

Cash monitoring and reporting 
services are also provided. Other 
important services are available, 
such as monitoring the valuation of 
unlisted assets, ensuring transpar-
ency in order to facilitate compli-
ance with the Solvency II Directive 
or for performance and risk analy-
sis of underlying funds. The new 
OLIS features provide a detailed 
overview of each of these services.

INVESTOR MONITORING
Fund managers obtain a compre-
hensive view of the register and 
commitments detailed on an inves-
tor-by-investor basis. In addition, 
a history of funds cash flows are  
available.

With these new features on OLIS, 
CACEIS enables private equity and 
real estate fund management com-
panies to better meet the expecta-
tions of their clients and regulators 
in terms of transparency, risk man-
agement, performance measure-
ment  and to focus on managing 
their investments 

The Automatic Exchange 
of Information requires fi-
nancial intermediaries and 

companies in a contractual rela-
tionship with financial counterpar-
ties to report the tax residence of 
their clients in countries that have 
signed up to the AEOI regulation.
Drafted by the OECD at the re-
quest of the G20 and adopted by 

94 juridictions, AEOI introduces 
common standards for the multilat-
eral exchange of information about 
financial accounts.

From 1st January 2016, financial 
institutions must identify all their 
existing and new clients and se-
lect their residence for tax pur-
poses. The Automatic Exchange 
of Information system is similar to 
FATCA for US residents – it aims 
to fight tax evasion allowing au-
thorities of the taxpayer’s country 
of residence to tax income from 
foreign sources.

WHO IS IMPACTED AND 
HOW?
CRS reporting will cover private 
investors and companies holding 
an account in a country outside 
their country of residence. All their 
banking data (account balances, in-
terest, dividends, capital gains and 
any other financial income) will be 
compiled by financial institutions 
in the relevant countries and sent to 
their tax authority once a year. The 
file will be transferred under XML 
format including each relevant ac-
count data.

SERVICES PROVIDED BY 
CACEIS
CACEIS took advantage of syner-
gies between FATCA compliance 
and adaptation to AEOI to adjust 
rapidly to the new regulations.
As part of a dedicated project, 
CACEIS teams have implemented 
the procedures, systems and train-
ing early so that they are fully com-
pliant by the time AEOI entered into 
force on 1st January 2016. Drawing 
on this experience, CACEIS can 
offer services to help its clients 
achieve AEOI compliance. As of 
today forty of them benefit from 
this solution in the framework of 
a group Credit Agricole’s common 
operating memorandum. All new 
clients must fulfill a self-certifica-
tion form.

The backlog analysis can be carried 
out over a period of 1 year (individ-
uals with holdings ≥ $1 million) or 
2 years (legal entities, individuals 
with holdings < $1 million). The 
snapshot of the liabilities of each 
fund structure with all active inves-
tors must be as of 31/12/2015. The 
first reports (for reporting funds 
only) will take place in March 
2017 for early adopter countries.

In conclusion, CACEIS supports 
its clients delegating the tasks 
necessary to ensure compliance 
with these new rules by identify-
ing end investors, establishing new 
business relationships, monitoring 
changes of circumstances and re-
porting to the tax authorities 

1st January 2016
New Clients/Accounts: 

the on-boarding 
procedures

must be up and running 
in the “early adopter” 

countries
March 2017

1st CRS Reporting

31 December 2016
Review of pre-existing
“High Value” individual 

accounts must be 
completed

31 December 2017
Due diligence on all 
other pre-existing 
accounts must be 

completed
 

3 minutes to understand the Automatic 
Exchange Of Information:  
The major points to keep in mind, with 
infographics support. Interview with Aude 
Donneve, Group Product Manager, CACEIS.
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Private equity and real estate fund managers 
benefit from new functionalities on OLIS, 
CACEIS’s client website, as part of 
outsourcing services of financial control for 
private equity funds.

From January 2016, asset management 
companies, insurance companies and banks 
must comply with the new international tax 
reporting standard, the Automatic Exchange of 
Information (AEOI). CACEIS offers a range of 
services to help them comply with their new tax 
reporting duties.

New OLIS functionalities 

Automatic Exchange 
of Information (AEOI)

AUDE DONNEVE,  
Group Product Manager, CACEIS

SUPPORT SERVICES FOR PRIVATE EQUITY FUNDS 

 
PORTFOLIO 
MANAGEMENT

  Investment monitoring 
and reporting

  Front office support 
with the daily 
management of 
investments

  Monitoring of the 
characteristics of 
investments 

  Circularisation  
of the assets ownership

  Monitoring of 
regulatory, legal and 
tax quotas 

 

INVESTOR RELATIONS

  Monitoring of 
commitments 

  Management of direct 
investments on look 
through basis

  Preparation of quarterly 
reports, management 
reports

  Waterfall calculation

 
CASH MANAGEMENT

  Opening of cash 
accounts and 
processing of cash 
instructions

  Cash flow forecasts and 
levelling of accounts

  Coverage of foreign 
currency transactions

KARINE LITOU,  
Group Project Director PERES, CACEIS

AEOI Key Dates

For more information: OECD AEOI

https://www.oecd.org/tax/automatic-exchange/


Morningstar’s research team announced 
the winning funds and fund managers 
within the context of the relevant peer 

group in 2015 and over the longer term.
The Fund Manager of the Year award winners are 
chosen based on Morningstar's proprietary re-
search and in-depth qualitative evaluation by its 
manager research analysts. Carine Echelard, re-
sponsible for the banking and fund administration 
entities of CACEIS in France, participated at the 
trophy giving ceremony 

 
More information : Morningstar Awards 2016

CACEIS, partner 
of the France 
Morningstar awards  

On 16th February 
2016, the 20th France 
Morningstar awards 
took place at the 
Pavillon Ledoyen  
in Paris.

  No. 45 - April 2016 - caceis news 7

 Conferences - Q2 2016

March 2016

Funds Europe   
“Asset Servicing Roundtable” 
Barry McGloin,
Business Development Manager, CACEIS

11-12 May
BSI Summit

                        BERLIN

6th from left, CARINE ECHELARD,  responsible for the banking and fund administration entities of  CACEIS in France

 Financial Services Research
“The role of the depositary under UCITS V” 
Gaëlle Kerboeuf,  
Group General Counsel,
Head of Legal Group,  CACEIS

March 2016

19-21 April 
EUROFI

 Eric Derobert, 
Head of Group 

Communications and 
Public Affairs, CACEIS 

AMSTERDAM 

21-23 June 
ISLA

  

6 April 
Afti

UCITS V
Amina Oulmi, 
Group Product 
Manager, CACEIS

PARIS 

6-8 April
Il Salone del 

Risparmio
Giorgio Solcia, 

Managing Director 
of CACEIS in Italy

MILAN 

18-21 April 
Fund Forum Asia

           David Li, 
Managing Director 

of CACEIS  
in Hong Kong

HONG KONG

Hedgeweek  
“The role of the depositary under AIFMD” 

Clara Dunne, 
Chief Executive Officer CACEIS Bank 

Luxembourg - London Branch

Banco
"Une nouvelle banque en Suisse” 

Philippe Bens, 
Senior Country Officer,  
CACEIS in Switzerland 

March 2016

 In the press - Q1 2016

VIENNA 

March 2016

6-9 June
Fund Forum 
International

Execution and clearing  
services  
for equity 
and listed 
derivatives 
focus

On 12th May 2016, at the CACEIS’s au-
ditorium in Paris, Florence Besnier, 
Business Development Manager 

Execution and clearing - Prime Fund Solutions, 
and Marc Giannoccaro, Head of Operational 
Line - Prime Fund Solutions, CACEIS, will high-
light execution and clearing services for equity 
and listed derivatives.
CACEIS’s execution and clearing services one 
stop-shop model allows asset managers to con-
centrate on their core business by streamlining 
operational tasks 

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

MARC GIANNOCCARO, Head of Operational Line -  
Prime Fund Solutions, CACEIS

http://www.morningstar.fr/fr/news/147290/morningstar-fund-awards-2016-les-lauréats.aspx
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Worldwide
 Source: EFAMA - January 2016

Europe

The combined assets of the investment fund 
market in Europe, i.e. the market for UCITS 
and non-UCITS decreased 4.1% during the 
third quarter to stand at €12,114 billion at end 
September 2015.

Source: EFAMA - January 2016

Worldwide Investment  
Fund Assets Q3 2015 (€ trillion)

Net asset of the European 
Fund industry Q3 2015  
(€ trillion)

Investment fund 
assets worldwide 
decreased 5.9% to  
€34.9 trillion at 
the end of the 
second quarter of 
2015.

2013 2014 2015

€34.9tr 

-9.7%

-4.5 %

+5.2 %

-6.6 %

€12.11tr 
-4.1%/Q2 2015

Luxembourg
 €3.4tr 

Ireland
  €1.8tr 

Germany
1.7tr 

France
 €1.6tr

UK 
€1.4tr 

€

Switzerland
 €465bn

Italy
 €275bn

Sweden
 €263bn

Spain
 €249bn

Denmark
 €238bn

Net sales of Investment Funds
Q3 2015 (€ billion)

Worldwide net cash flow to all funds was  
€230 billion in the third quarter, compared to 
€596 billion of net inflows in the second quarter.

 

346

2014 2015

330 361

495
564 596

230

-61%/Q2 2015

UCITS posted net inflows of €33billion during 
the quarter, down from €130 billion in the third 
quarter.

Net sales of UCITS 
Q3 2015 (€ billion)

148

2014 2015

126 130

49

285

114

33

Trends by investment type  
Q3 2015 (€ trillion) 

-71%/Q2 2015

Top Ten

€13.7tr 

€7.3tr 

€4.3tr 

€6.4tr 

Equity

Money  
Market

Bonds

Balanced

Equity fund assets worldwide decreased 9.7% 
during the third quarter to €13.7 trillion as well 
as net assets of balanced/mixed funds by 6.6% 
to stand at €6.4 trillion, whilst net assets of 
bond funds also decreased 4.5% to stand at €7.3 
trillion. Money market funds enjoyed growth in 
net assets of 5.2% during the quarter to stand at 
€4.3 trillion.
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Follow us

Total assets under 
management in discretionary 
mandates and investment 
funds in France rose 5%  
in 2015 to stand at  
€3.59 trillion.

Country Focus - France
Luxembourg focus in the next CACEIS news

French funds Mandates (inc. foreign funds)

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

1,114

1,544

1,185

1,594

1,125

1,384

1,277

1,523

1,403

1,514

1,381

1,387

1,516

1,509

1,577

1,543

1,822 1,908

1,599
1,683

2,658
+12.9%

2,779
+4.6% 2,509

-9.7%

2,800
+11.6%

2,917
+4.2% 2,768

-5.1%

3,025
+9.3%

3,120
+3.2%

3,421
+9.6%

3,591
+5.0%

Third-party AuM in France (€ billion)

Market share by fund domiciliation in Europe

Market share of financial management of European  
investment funds

Source : AFG January 2016

€3.59tr 
+5.0 %/Q4 2015

Source : AFG January 2016
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In terms of investment fund domiciliation, 
Luxembourg consolidated its leadership 
position in Europe with a 27.7% market 
share. France ranks third (13.3%), just 
behind fast-growing Ireland (15%) and 
Germany (13.7%).

Market share: 13.3% as of end of 2015

Market share: 15.8% as of end of 2015

Source : AFG January 2016

Looking at the markets in which financial 
management of investment funds is 
actually performed France ranks third, 
with 15.8% market share, behind the UK 
at 21.4% and Germany at 18.1%.


