
At the beginning of this year,  
I would like to briefly men-
tion the key events for 

CACEIS and its clients during 2017.
In an increasingly demanding envi-
ronment, our Group has continued 
to grow and has gained new clients 
across all areas. We have achieved 
our targets for all our entities, in 
France and abroad.

In 2017, we were committed to de-
livering consistently high standards 
of service quality and maintaining 
momentum in our investment and in-
novation programs. To this end, we 
undertook a major program that is al-
ready bearing fruit, particularly with 
regards to the stability of our infor-
mation systems and production tools. 
Keeping and enhancing client satis-
faction with our services will remain 
our primary focus throughout 2018.

We also continued to expand our 
commercial coverage in Europe. 
New clients entrusted their business 
to us in Switzerland and Italy - two 
markets with significant opportuni-
ties. Similarly, after 10 years operat-
ing in Germany, CACEIS now ranks 
among the leading depositories and 
administrators of real estate funds. 

We are also continuing to grow our 
business in Ireland and the United 
Kingdom and are looking at oppor-
tunities to provide support to UK cli-
ents in a post-Brexit world.

Regarding the regulatory environ-
ment governing Asset Servicing, 
the promise of a regulatory break, 
following 10 years of intense activ-
ity, is certainly welcome, if indeed it 
occurs. CACEIS is in a strong posi-
tion to deliver solutions, early this 
year, that comply with MiFID II and 
PRIIPs. The implementation of other 
regulations such as IFRS 9, CSD-R 
and GDPR remains to be finalised. 
Throughout 2018, we will continue 
to ensure compliance with new ob-
ligations and those we ensure on be-
half of our clients.

Asset Servicing is an area that seems 
to be the target of innovation propos-
als heralded as disruptors to our cur-
rent models. We are determined to 
support and take part in these devel-
opments. Indeed, the pace of techno-
logical change and the ever-increas-
ing competition within the industry 
are major challenges. Innovation 
is central to this, and something 
that has always been in the DNA 

of CACEIS. The project to create a 
new Digital, Data & Dissemination 
business line within CACEIS is a 
case in point. We are convinced of 
the role we can play in delivering 
reliable, enhanced information that 
helps clients develop their business 
strategy and enables them to meet 
their regulatory obligations. In this 

respect, our collaborative TEEPI 
exchange platform is an innovation 
that we can continue to build on and 
further strengthen our offer. More 
generally, the digitisation of our in-
dustry, which is already a reality that 
CACEIS masters, is a clear source 
of business growth for all industry 
players.

CACEIS is fully prepared for 2018, 
confident and ready to assist its cli-
ents in taking advantage of all com-
mercial opportunities. 
It is backed by Crédit Agricole SA, 
our 100% shareholder. I thank our 
clients for the confidence they place 
in CACEIS, and I wish you all a hap-
py and prosperous 2018 
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CACEIS is fully commit-
ted to further developing its 
business in the UK, and has 

put in place the financial means, 
obtained the necessary authorisa-
tions and rolled out the AIFMD and 
UCITS compliant products and ser-
vices that allow it to become a key 
partner for UK-based players man-
aging alternative and traditional in-
vestment products.

CACEIS’s UK offices are located 
on Appold Street in London, in the 
same building as its sister companies 
of the Crédit Agricole group, with a 
total of 1,000 employees in the UK. 
In early 2017, CACEIS recruited 
Neil Coxhead as Head of Regional 
Coverage for the UK and Ireland. He 
is expanding the office’s client facing 
team in order to service UK based 
clients with local client service.

CACEIS in Europe has in-depth expe-
rience in administering and providing 
Depositary and Fund Administration 
services to alternative investments. 
As the UK is one of the fastest grow-
ing markets in the alternatives sec-
tor, CACEIS is in a strong position 
to support AIFMs, leveraging the 
group’s considerable infrastructure, 
its systems and global expertise. With 
a full AIF Depositary licence in the 

UK, as opposed to some providers’ 
“depo-lite” service, and access to its 
specialised post-trade functions for 
all asset classes, CACEIS aims to be-
come the partner of UK fund manag-
ers for "Execution to Custody".

Due to CACEIS’s close business 
relationship with its shareholder 
and sister companies, as part of 
Crédit Agricole’s “Premium Clients 
Division”, CACEIS provides bridge 
financing solutions (subscription line 
facilities) to give clients greater flex-
ibility in managing assets. There will 
likely be even more business syner-
gies resulting from Credit Agricole’s 
premium clients division in the near 
future.

The UK entity is also authorised as a 
fully licenced UCITS Depositary and 
offers a comprehensive range of ser-

vices to traditional investment funds. 
CACEIS is Europe’s leading 
Depositary, with €964bn in assets 
and a leading Fund Administrator, 
with €1.6bn in assets. Its London of-
fice allows it to export this consider-
able servicing expertise to the UK 
market. In a market as competitive 
as the UK, many traditional manag-
ers are looking to broaden the scope 
of their business by branching into 
alternatives, while many alternative 
managers are seeking to benefit from 
the mass market appeal of traditional 
funds. CACEIS’s experts are on hand 
to assist with such projects from the 
initial concept, through the authori-
sation phase, and on to distribu-
tion support thus enabling clients to 
achieve their business development 
objectives.
The most recent products made 
available to clients operating in the 

UK are clearing services designed 
to streamline post-trade processes 
for listed and OTC derivatives, and 
ETF distribution support services. 
CACEIS has also seen significant 
growth as a Regional Paying Agent, 
where from its offices in Belgium, 
France, Germany, Ireland, Italy, 
Luxembourg, Switzerland and the 
Netherlands, it coordinates investor 
activity for funds that are distributed 
cross-border.

In conclusion, CACEIS offers ex-
tensive service solutions for large 
global managers and local boutiques 
alike managing both traditional and 
alternative products. The group is 
strongly committed to further devel-
oping its business presence in the UK 
by meeting clients’ needs in terms of 
robust services and product expertise 
supported locally from London 
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CACEIS has a long 
history of servicing 
clients operating in the 
UK, and since 2015, 
has a fully authorised 
entity with a presence 
in the heart of London.

CACEIS in the UK broadens its service range 
and expands its client facing team
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In January 2017, Neil Coxhead joined 
CACEIS Bank, UK Branch as Head of 
regional Coverage for the UK and Ireland, 
and as of 1st February 2018, will also take 
on the role of Managing Director of the 
UK entity. He shares his views on CACEIS’s 
plans for the UK and Ireland zone and 
the outlook for the asset management 
industry.

With a host of AIFMD-compliant services 
and specialist AIF software, do you have 
everything in place to meet AIFM’s needs in 
the UK and Ireland?
Thanks to the great work of my predecessor, 
Clara Dunne, we have created a very strong 
offer for AIFM clients, which relies on the 
group’s global AIF servicing experience and 
a centralised infrastructure, which allows us 
to leverage leading AIF software platforms. 
We have both the scale to support global 
players, and the flexibility required to service 
boutique managers. In addition to our AIF 
servicing capabilities, which was the groups’ 
first step into the UK, we now offer UCITS-
compliant Depositary and Administration 
services, which I see as a key area to develop, 
given the growing trend of alternative 
managers seeking to launch traditional 
investment products in parallel with their 

alternative products. Broadening our focus to 
include traditional asset managers will enable 
us to capture a wider selection of clients, 
in line with the convergent trend between 
alternative and traditional management.

What is your take on being a French player 
in the UK market? How does it shape client 
perception and does it hold any benefits?
Since joining CACEIS, I have been struck 
by how international the group’s outlook 
is. True it is headquartered in France, our 
biggest market, but the group’s policy is that 
each entity worldwide is headed by a local 
manager who fully understands not just the 
local market, but also the domestic business 
culture, both of which are key to developing 
and maintaining strong client relationships. 

During my first year with CACEIS, I have been 
party to the close cooperation between 
the entities and our UK clients who benefit 
enormously from the group’s scale and multi-
jurisdictional offer. I have been involved in a 
number of discussions with our Continental 
European clients as they look at the feasibility 
of launching UK domiciled funds. The strong 
relationships CACEIS has established with 
these clients on the continent is bringing 
significant opportunities for us here in the UK. 

CACEIS’s top management have expressed 
their commitment to the UK and backed that 
up with the resources, which allow the UK 
entity to take the necessary steps to further 
develop our market facing teams and the 
servicing offer for the UK. The market may be 
dominated by US players, but our position in 
Europe offers UK clients an important gateway 
to the European markets, as well as the US 
and Asia.

As Head of Regional Coverage in the UK and 
Ireland, what are your goals for the region 
and how do you intend on achieving them?
Aside from regular client meetings and group 
level workshops, we have been focusing on 
enhancing our product and service offering 
to ensure it is well adapted to managers 
operating in the UK market. Essential steps 
were bringing the group’s full AIF service 
proposition to UK clients and obtaining the 
UCITS-related licenses that allow us to offer 
CACEIS’s extensive services to traditional 
funds in the UK. 

Hiring local expertise is also crucial and I am 
delighted that Jean-Paul Joseph (Relationship 
Manager) and Matthew Ives (Business 
Development Director) joined Paddy Walsh 
and Arnaud Garel-Galais in senior client facing 
roles. Jean-Paul and Matthew joined from 
Fidelity and Fund Partners respectively and 
both bring extensive local market experience. 

We ran a couple of successful client events 
in London in 2017, which provided a great 
opportunity to get to know clients and 
prospects better, and discuss our mutual 
business development goals. 

Further events are being planned for 2018 as 
we work to increase our local brand awareness. 
One event will be scheduled to share the 
result of an industry survey we are running in 
conjunction with Funds Europe, under the title 
“the changing face of the asset management 
industry”. We are expecting some interesting 
insights to help provide us with areas of focus 
for 2018 and beyond 

INTERVIEW WITH NEIL COXHEAD 
Managing Director of
CACEIS Bank, UK Branch
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Could you give us a brief introduction to your 
company?
Antin Infrastructure Partners (Antin) is a Franco-
British management company founded in 2007. 
We specialise in infrastructure investments in 
the OECD area, primarily in four broad sectors: 
transport, energy/renewable energy, telecoms 
(fibre optics, towers) and social infrastructure 
(healthcare, education). We currently employ 
close to 70 people across our three sites: London, 
Paris and Luxembourg.

We manage three investment funds and several 
co-investment funds totalling more than 
€7.5 billion in assets raised from institutional 
investors, sovereign wealth funds, insurers, banks 

and pension funds. Each of our funds has a 10-
year term, which means Fund I will mature next 
year. Our funds are solely administered from our 
Paris and Luxembourg offices.

When Fund III closed in December 2016, Antin 
achieved the second-largest capital inflow of 
the year in Europe. Investors in Funds II and 
III reaffirmed their trust in us by investing 
significantly in Fund III alongside new investors 
coming predominantly from Asia and the Middle 
East. Fund III's first two investments are in the 
social infrastructure sector: Kisimul, a learning 
centre for people with autism in the UK, and 
Almaviva, a network of private hospitals in Paris 
and the Provence-Alpes-Côte d’Azur region.

In 2016, you appointed CACEIS as the 
Depositary Bank of Fund III. What convinced 
you to make that choice?
Yes, we appointed CACEIS as the Depositary 
and Registrar for Fund III. We also negotiated 
an equity bridge funded jointly by CACEIS and 
CACIB.

The main reason we chose CACEIS was that 
they were offering a simple arrangement with 
one contact person for all our teams. We were 
also looking for a sole Depositary able to offer 
high-quality, sophisticated services while 
coordinating activities in France, the UK and 
Luxembourg. CACEIS ticked all the boxes. We 
really appreciate the stability and expertise of 
CACEIS, because these qualities reassure our 
investors.

Thanks to a centralised management model, 
we see CACEIS as a facilitator. This model 
ensures uniform data processing, regardless 
of fund jurisdiction, and enables genuine 
synchronisation of fund vehicles, irrespective of 
the information's origin.

CACEIS’s other strengths are their flexible 
commercial propositition and their OLIS client 
platform. We particularly appreciate the quick  
responsiveness of teams and their ability to 
continually upgrade this online tool to meet our 
needs. In short, we decided to choose CACEIS 
because of their efficiency and competitiveness, 
and the OLIS tool.

What do you particularly appreciate about 
your relationship with CACEIS?
The responsiveness of their teams, their 
uniform data processing, the quality of the 
OLIS platform and a single contact person are 
what we consider to be the best aspects of our 
relationship with CACEIS, who operate on our 
behalf in three different jurisdictions (France, the 
UK and Luxembourg).

That last point is crucial for Antin. It saves us 
lots of time and makes our day-to-day job 
easier because we can focus on what we do 
best.

You have a presence in the UK market via 
your London office; how does CACEIS meet 
your specific needs?
There are indeed requirements and 
documents that are specific to the UK market. 
But that doesn’t affect us at all because our 
single contact person at CACEIS takes care of 
everything at their end. That is a real source 
of comfort to us.

What do you expect from your relationship 
with CACEIS going forward?
We hope that CACEIS will continue to support 
us with the same degree of responsiveness 
and ability to anticipate our needs, 
particularly with regard to the equity bridge. 
We want them to help us on a daily basis so 
we can quickly address our needs in relation 
to any specific issues that may arise in  
the future  

©
 a

m
er

ic
an

-p
ub

lic
-p

ow
er

-a
ss

oc
ia

tio
n

INTERVIEW WITH MÉLANIE BIESSY, 
Senior Partner and COO of 
Antin Infrastructure Partners
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At the origin of governments 
and annual Conferences of 
the Parties (COPs), the in-

ternational community has made a 
concerted effort over the last few 
years to ensure that the concept 
of corporate social responsibility 
(CSR) penetrates as deep as pos-
sible into its economic and social 
fabric. 

Through the french Law on Energy 
Transition for Green Growth 
(Energy Transition Law), France 
took the lead in 2015 and became 
the first country to require compa-

nies to report to investors on how 
they manage climate risk and in-
corporate ESG criteria. This leg-
islative push has now spread well 
beyond France and is becoming a 
key issue for international financial 
entities.

ESSENTIAL NON-FINANCIAL 
DISCLOSURE
There is an increasing demand 
from asset management compa-
nies and institutional investors 
for non-financial data and ratings, 
which requires the CSR/ESG rat-
ing market to be better structured. 

Producing suitable ESG data means 
not only that fund managers and in-
stitutional investors can fulfil their 
regulatory requirements, but also that 
these obligations can be turned into a 
genuine competitive advantage. End 
investors are increasingly conscious 
of the ESG impact of their invest-
ments.

“This means that any asset managers 
and institutional investors who fail to 
produce this information may eventu-
ally incur more than just reputational 
risk. On top of the regulatory aspect, 
ignoring or dispensing with CSR/

ESG data means missing out on real 
opportunities for growth”, explains 
Aude Donnève, Group Product 
Manager at CACEIS.

CACEIS'S REPORTING 
SERVICE
In anticipation of the growing de-
mand from financial operators, 
CACEIS has developed a solution for 
providing essential CSR/ESG data to 
its clients.

CACEIS’s service involves collect-
ing data and providing it to institu-
tional investors and asset managers 
in a clear and exhaustive manner so 
they can assess the ESG credentials 
of their investments. By way of ex-
ample, indicators include scores for 
“scope 1” and “2” (and “scope 3” if 
necessary) carbon emissions, carbon 
risk analysis, energy transition strat-
egy interests and performance, and 
exposure to controversial activities 
and issuers.

In order to provide the best possible 
ESG reporting service, CACEIS has 
teamed up with specialised partner 
Vigeo Eiris. This French expert in 

CSR/ESG data production and analy-
sis is an independent body as man-
dated by the article 173 of the Energy 
Transition Law (LTECV).

CACEIS’s reporting solutions are 
available to subscribers via the OLIS 
platform. An ESG Report menu has 
been set up to allow asset managers 
and institutional investors to request 
reports online, monitor all current 
and previous requests, and download 
the reports.
The offering is available to all 
CACEIS clients, management com-
panies and institutional investors in 
France and abroad.

“This new solution allows our cli-
ents, wherever they are located, to 
benefit from portfolio analysis that 
incorporates non-financial aspects 
and to identify the best and worst-rat-
ed issuers. They can therefore adapt 
their investment strategies to improve 
their environmental and social im-
pact, thereby attracting new clients”, 
Aude Donnève concludes   

*According to the classification defi-
ned  by GHG Protocol.

In 2017, Lombard Odier Investment 
Managers and CACEIS celebrated 20 years of 
working together. How has this relationship 
grown?
It began in 1997, when Lombard Odier 
selected Indosuez Luxembourg (now CACEIS) 

to administer part of its Luxembourg fund 
range. At the time, Indosuez had developed 
a cloning technique, which enabled a 
management company like ours to manage 
a single portfolio (for example in European 
equities) on behalf of several different funds 
or sub-funds. This technique was particularly 
innovative and at that time allowed us to 
offer white labelling solutions to major 
European distribution partners. 

Our partnership has grown progressively and, 
in 2010, was strengthened by our decision 
to create our management company in 
Luxembourg. For its part, CACEIS decided 
to establish a presence in Switzerland by 
acquiring a management company in Nyon 
and subsequently obtaining its depositary 
bank licence in 2015. This provided new 
opportunities for working together in the 
administration of our Swiss public funds.

In 2016, you launched a request for 
proposals after which CACEIS was chosen 
as asset servicer for your Swiss retail funds. 
Why did you decide to group all services for 

your Swiss and Luxembourg funds with a 
single provider?
As regards our Swiss retail funds, we had 
a hybrid set-up with two separate service 
providers for the depositary bank and fund 
administration functions. We were primarily 
looking to simplify our operational and 
administrative processes and the decision 
to delegate the depositary bank and fund 
administration functions to CACEIS for our 
Swiss funds range was a clear fit with this 
strategy. During the request for proposals 
process, we realised the major synergies 
within CACEIS group in a variety of areas 
such as securities custody, NAV calculations, 
reporting, etc. Being able to rely on a 
single service provider for our Swiss and 
Luxembourg retail funds not only helps to 
significantly improve internal efficiency but 
is also an advantage for our clients who only 
have to interact with a single transfer agent 
for our entire range of retail funds.

Once the request for proposals process had 
been completed, we launched the migration 
of our Swiss fund range and I noted the high 

level commitment of the CACEIS employees 
during the entire project. We were thus able 
to migrate our Swiss funds on 1st June 2017. 
The project has fully met the targets we set 
when we initiated the request for proposals 
procedure.

What do you particularly appreciate about 
CACEIS?
What I most appreciate about CACEIS is 
the combination of highly standardised 
procedures and systems (meaning you can 
calculate the daily net asset values of more 
than 1,200 active classes for our Luxembourg 
fund range) with the flexibility it has retained 
to adapt to the requirements and specific 
restrictions of its clients. Of course the 
general quality of the services offered to 
clients remains the key to success, but the 
ability to listen and having an innovative 
approach are also very important. 
A very concrete example of this can be found 
in the “share class hedging” offer that CACEIS 
has developed in recent years, which is the 
perfect response to a need raised by some 
major clients  

Outsourcing asset servicing activities: 
a winning strategy for investment managers 

CLIENT TESTIMONIAL - ALEXANDRE MEYER, 
CHIEF OPERATING OFFICER  - LOMBARD ODIER INVESTMENT MANAGERS
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French financial operators have a regulatory obligation to communicate 
how they fulfill ESG (Environmental, Social and Governance) criteria 
into their investment policies and to evaluate the carbon footprint of their 
portfolios. CACEIS has developed a turnkey reporting solution for its 
clients internationaly.

CACEIS launches ESG 
reporting service
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AUDE DONNÈVE, Group Product Manager, CACEIS
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Through a wide array of new 
technologies (web, mobile, 
big data, artificial intelligence, 

robotics, etc.), the digital world repre-
sents both a challenge and an oppor-
tunity. Using its vast experience and 
array of digital innovations, CACEIS 
has chosen to harness the potential of 
digital technology to gradually trans-
form its entire value chain.
This choice is built on a single found-
ing principle: the client must be the 
driving force behind our process for 
designing innovative and relevant 
products.

A digital transformation plan was 
drawn up at the end of 2017. It is 
being led by Chief Digital Officer, 
Arnaud Misset.

One of the first steps is to increase 
CACEIS’s presence and visibility 
across the various digital channels so 

we can identify the areas of interest 
to our clients at Group and individual 
entity level. “The objective is for our 
clients to have a better awareness and 
understanding of our products and 
services,” explains Arnaud Misset.

ONBOARDING AND 
MANAGING CLIENT 
REQUESTS
CACEIS streamlines its client on-
boarding processes by implementing 
automated digital procedures. This 
will make it easier for clients to get 
started with our services and ensure 
a closely monitoring of the process.
“One of the solutions we are working 
on is a secure and adaptable collabo-
rative platform that can respond to 
current and future onboarding chal-
lenges”, adds Arnaud Misset.
CACEIS is developping the use of ro-
botics (RPA) and chatbots to improve 
the way in which client requests are 

processed, for example by introduc-
ing a dashboard where clients can 
monitor their requests or questions 
in real time, regardless of the channel 
(phone, email, chat or video). RPA 
will allow “simple” requests to be 
processed immediately. These chang-
es will help to make CACEIS more 
efficient in its dealings with clients.

DIGITAL TAKE-UP
A project on such a large scale works 
only if employees across the entire 
CACEIS group are fully on board. A 
raft of communication and training 
initiatives is under way to ensure that 
all group employees can play their 
part in the digital transformation. 
This will help to foster a digital cul-
ture within the company and encour-
age employees to suggest innovative 
ideas.
An “Idea Generation Ambassador” 
programme will be soon introduced 
so that CACEIS's operational teams, 
particularly those affected by new 
technologies like blockchain, AI and 
RPA, can fully immerse themselves 
in the digital world. Workshops are 
planned for each business line in or-
der to identify the medium-term im-

pact of new technologies and avenues 
for innovation, and to draw up a busi-
ness model.

FINTECHS
CACEIS appreciates that the pioneers 
of today’s digital world, i.e. fintechs, 
are part of its digital transforma-
tion strategy. Therefore it will foster 
a “fintech culture” in its teams that 
will go hand-in-hand with the im-
plementation of its digital projects. 
”We have set up a fintech monitoring 
unit to identify avenues for innova-
tion for our businesses and those of 
our clients, and to work together with 
fintechs to execute our plans. Our 
partnership with Crédit Agricole's Le 
Village by CA will play a big part in 
this”, states Arnaud Misset.

These new initiatives follow on from 
the progress made last year with the 
data analytics services and the TEEPI 
file exchange platform, which are 
now part of CACEIS’s digital trans-
formation programme 

Administration of complex products
CLIENT TESTIMONIAL -  ACHIM MOTAMEDI, MANAGING DIRECTOR – TAO-AI
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CACEIS’s digital transformation gathers pace
In order to become more efficient and provide a better service to its clients, CACEIS launches a digital 
transformation plan.

ARNAUD MISSET, Chief Digital Officer, CACEIS
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 One of the 
solutions we are 
working on is a 
secure and adaptable 
collaborative 
platform that can 
respond to current 
and future 
onboarding 
challenges. 

Could you give us a brief overview of your 
investment strategy?
We are actively managing a global macro 
derivatives portfolio based on an innovative 
absolute return concept that significantly 
reduces maximum drawdowns by adding 
a long volatility hedging overlay. After 
creating a 10-year live track record, we 
executed a management buyout of the 
existing fund structure, kept our core 
investor with us and teamed-up with 
Luxembourg-based platform LRI Invest S.A.. 
LRI Invest is a fully licensed Luxembourg-
based AIF and UCITS Asset Management 
company with assets of more than €10bn 
and allows us to use LRI's complete 
infrastructure in order to purely focus on 
portfolio management. In total we are 
currently managing over €300m with this 
strategy. Since July 2007, the strategy has 
generated more than 7% return p.a. with 
a volatility below 7%, a low maximum 

drawdown and is a natural diversifier for 
existing absolute return strategies. We 
believe that markets are unpredictable, 
hence our positions are structured in order 
to generate positive roll returns along 
steep and inverted term structures even in 
unchanged or range-bound markets. 
To stabilize the aggregate portfolio, we 
employ “macro hedging” positions that 
are economically superior to traditional 
hedges. Ideally they even exhibit positive 
expected returns (positive carry profile), 
although they thrive in a negative market 
environment.

What tasks have you mandated CACEIS 
to perform?
We have been running our AIF and our 
UCITS eligible funds with CACEIS as 
administrator as well as custodian. That 
also includes collateral management for 
the derivatives that are used within the 

scope of our investment approach. We are 
using more than ten different ISDAs with a 
credit support annex to the major banks. 
This enables us to act very independently 
on behalf of the funds. In OTC derivatives 
our opportunities funds are using daily euro 
collateral to mitigate counterparty risk.

What do you particularly appreciate in 
your relationship with CACEIS?
Working with CACEIS means having 
Europe’s largest fund administrator as a 
strong business partner. Besides this pool of 
resources, I strongly believe that finance will 
always be a people business and I am very 
happy to say that we feel the support for 
our projects from the colleagues working 
at CACEIS Bank. Especially as our funds 
sometimes use rather complex instruments 
to give our investors very specific market 
exposures, we are happy that the associated 
complexity is taken on as a challenge  ©
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The Tailored Electronic 
Exchange Platform for 
Investors (TEEPI) was ini-

tially conceived and developed by 
CACEIS in 2016 to enable insurers 
and asset management companies 
to exchange tripartite (TPT) files 
as part of Solvency II. Based on 
a social network model, the plat-
form has proved to be a huge suc-
cess since it offers management 
companies and their institutional 

investors a simple, user-friendly, 
safe and totally confidential envi-
ronment in which to exchange in-
formation.

In 2017, CACEIS enhanced TEEPI 
by incorporating the new regula-
tory requirements arising from 
PRIIPs and MiFID II. The plat-
form allows financial institutions, 
management companies, distribu-
tors and other operators to com-

municate all their regulatory infor-
mation and thereby fulfil all their 
requirements.

TEEPI provides institutional inves-
tors with an opportunity to develop 
an extensive network to easily col-
lect the data required by the regula-
tory authorities. Each investor can 
invite a management company to 
submit Solvency II, MiFID II and 
PRIIPs data files. The industry for-
mats requested for the collected 
files are guaranteed by the controls 
integrated into the platform. TEEPI 
provides its users with all the regu-
latory reports at a glance and al-
lows them to download the reports 
they need.

Management companies, which 
enjoy free access to TEEPI, can 
gain visibility by creating a pro-
file on the platform. They can send 
and receive contact requests to and 
from their institutional clients. In 
so doing, they retain control over 
the distribution of their data while 
freeing themselves from the burden 
of signing confidentiality agree-
ments. TEEPI makes it considera-
bly easier for management compa-
nies to transfer data to institutional 

investors who are also part of the 
network.

In order to make TEEPI more user-
friendly, CACEIS has developed 
two data distribution methods: 
TEEPI LIVE allows files to be up-
loaded/downloaded interactively, 
individually or jointly and accord-
ing to the needs of users; TEEPI 
BOT performs these functions au-
tomatically across a defined scope 
and at specified frequency.
TEEPI’s engine can process, ana-
lyse and store very large quantities 
of data in all kinds of format on a 
daily basis.

CACEIS will continue to enhance 
TEEPI in 2018, particularly its in-
teractive function by incorporating 
KPIs and data transmission/col-
lection visualisation tools. Users 
should find the platform even more 
efficient and user friendly.

If you would like to join TEEPI 
and follow in the footsteps of 
institutional investors such as 
AG2R, Swiss Life and PREDICA, 
or management companies such 
as AMUNDI and Natixis Asset 
Management, please get in touch 
with your usual CACEIS contact or 
register on www.teepi.com 

In a market uncertain as to 
its readiness and despite the 
need for further clarifica-

tion from the European Securities 
and Markets Authority (ESMA), 
CACEIS has developed a range 
of services that are tailored to the 
needs of its clients in terms of 
compliance with the regulatory 
requirements of MiFID II/MIFIR 
and PRIIPs.

This offering is geared to the UCIs 
and portfolios for which CACEIS 
provides accounting and valuation 
services.

Whether for PRIIPs or MiFID II, 
CACEIS offers a large and modu-
lar range of services to its clients, 
from the provision of raw data, the 

production of costs and charges 
reporting and PRIIPs KID, to the 
dissemination of files and docu-
ments to distributors and institu-
tional investors. 

These modules can be combined to 
tailor the service to the structure of 
the management company and the 
requirements of its investors.

The file distribution service is 
carried out via the CACEIS's on-
line platform TEEPI (Tailored 
Electronic Exchange Platform for 
Investors): the exchange of specif-
ic files between asset management 
companies and distributors with 
respect to MiFID II, and between 
management companies and insti-
tutional investors (insurers, struc-

turers, fund-of-funds managers) 
with respect to PRIIPs.
At the end of 2017, CACEIS de-
livered its services to more than 60 
asset management companies for 
2,300 portfolios and 6,000 ISIN 
codes.

CACEIS has also adapted its gov-
ernance system to take into ac-
count the regulatory changes. 
The selection and order execution 
policies have been updated to in-
corporate the new MiFID II re-
quirements. They are available at:  
www.caceis.com. 

The new reporting provisions to 
regulators (transaction reporting, 
post-trade reporting), to market in-
frastructures (reporting commodi-

ties positions) and to clients (de-
preciation alerts) are operational.

“CACEIS has obviously put in 
place the measures to protect its 
clients’ assets and to record cli-
ents’ orders in order to be compli-
ant with MiFID II requirements. 
An asset protection officer has also 
been designated. Finally, we have 
adapted our governance and all of 

our procedures if necessary”, add 
Jean-Marc Eyssautier, Advisor to 
the General Management.

Some of the MiFID II regulatory 
requirements will come into force 
after 3rd January 2018 or are still be-
ing finalised. CACEIS will there-
fore continue to work throughout 
2018 and will keep its clients in-
formed of the future steps 

The new regulatory framework for financial markets, consisting of the 
Markets in Financial Instruments Directive (MiFID II), together with the 
Markets in Financial Instruments Regulation (MiFIR) and the Packaged 
Retail and Insurance-based Investment Products (PRIIPs) Regulation, 
came into force at the beginning of January. MiFID II represents a major 
regulatory challenge for the financial industry. CACEIS is ready for its 
own account and provides its clients with solutions to help them comply 
with the new requirements.

JEAN-MARC EYSSAUTIER, Advisor to the General Management, CACEIS 

CACEIS ready for MiFID II and PRIIPs

By incorporating the MiFID II and PRIIPs Regulations, CACEIS’s 
collaborative online platform has become an essential network for 
asset management companies and investors to exchange regulatory 
information.

New features for TEEPI as it celebrates 
its first birthday
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BLAISE DUCHEMIN, Group Product Manager, CACEIS
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CACEIS celebrates ten years in Germany
Created in 2007, CACEIS in Germany covers the full range of custodian banking solutions with CACEIS Bank, Germany 
Branch, and fund administration solutions with CACEIS Fonds Service Gmbh. In 10 years, CACEIS has developed a strong 
reputation in the market as a reliable partner, and ranks among Germany's leading custodians and administrators of real 
estate funds.

AGEFI Hebdo
“CACEIS builds an offer for cryptocurrencies” 
Laurent Majchrzack ,
Deputy Group Products Director, CACEIS

Option Finance
“ICO” 
Nathalie Poux -Guillaume,
Head of Transformation and Innovation, 
CACEIS

September
2017

October 
2017

Fondsprofessionell
“Blockchain will cut out the middleman”
Arnaud Misset,
Chief Digital Officer, CACEIS

Funds Europe
“French Asset Servicing” 
Jean- François Abadie,
CEO, CACEIS

December 
2017

November 
2017

© Yves Collinet - CACEIS © Yves Maisonneuve - CACEIS © Alexis Cordesse © Yves Maisonneuve - CACEIS

 In the press - Q3/Q4 2017

31 January  
1st February 

Finanz' 2018 
Die Schweizer 
Finanzmesse

 Conferences - Q1 2018

28 February 
Trends

& MorningStar 
Awards 

BRUSSELS

6-7 March   
ALFI European 

Asset Mangement 
Conference 

  

LUXEMBOURG 

26 February
  1st March

Super Return 
Private Equity Forum  

 BERLIN ZÜRICH

25-26 January
PARIS Grain Day

30 January 
Conférence du marché 

boursier Euronext 

PARIS
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Worldwide
 Source: EFAMA - December 2017

Europe

Total net assets of the European investment 
increased to €15,263 billion at end Q3 
2017, representing net asset growth of 2.2% 
since Q2 2017 and 7.8% since end 2016. 
With €9,416 billion invested in UCITS, 
this segment accounted for 61.7% of total 
European investment fund assets at end Q3 
2017, with the remaining 38.3% (equivalent 
to €5,847 billion) coming from AIF. 

Source: EFAMA - December 2017

Worldwide Investment  
Fund Assets Q3 2017 (€ trillion)

Net asset of the European 
Fund industry Q3 2017  
(€ trillion)

Worldwide investment fund assets increased 1.8% 
in the third quarter of 2017 to €43.28 trillion.

2015 2016 2017

€43.28tr 

+1.7%

+1.2%

+3.7%

+1.4%

€15.26tr 
+2.2%/Q2 2017

Luxembourg
 €4.03tr 

Ireland
  €2.29tr 

Germany
 €2.01tr 

France
 €1.93tr

UK 
€1.58tr 

€

Netherlands
 €839bn

Switzerland
 €541bn

Sweden
 €332bn

Italy
 €315bn

Denmark
 €293bn

Net cash flow to Investment 
Funds - Q3 2017 (€ billion)

Worldwide net cash flow to all funds amounted 
to €694 billion in Q3 2017, compared to €574 
billion in Q2 of 2017.

2015 2016 2017

564 596
694

206
154

432 388

611 574

+21%/Q2 2017

Net sales of AIFs 
Q3 2017 (€ billion)

Trends by investment type  
Q3 2017 (€ trillion) 

+76%/Q2 2017

Top Ten at Q3 2017

€17.7tr 

€9.1tr 

€4.8tr 

€7.6tr 

Equity

Money  
Market

Bonds

Balanced

On a euro-denominated basis, equity fund net 
assets increased 1.7% to €17.7 trillion at the end 
of Q3 2017. Bond funds net assets increased 
1.2% to €9.1 trillion. Balanced/mixed fund 
assets increased 1.4% to €7.6 trillion, and money 
market fund assets increased 3.7%to €4.8 trillion.   
At the end of Q3 2017, 41% of worldwide 
regulated open-ended fund net assets were held 
in equity funds. The net asset share of bond funds 
was 21% and the net asset share of balanced/
mixed funds was 18%.  Money market fund net 
assets represented 11% of the worldwide total.  

+1.8%/Q2 2017

€694bn €56bn
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Assets under management   
All funds including Funds of Funds (£ billion) - September 2017

Source:The Investment Association

This graph shows 
the growth of 
Industry assets under 
management including 
funds of funds for 
UK-authorised unit 
trusts and open-ended 
investment companies 
over the last 13 months.

Assets invested in 
equities represent 52.5% 
of total assets at the end 
of September 2017.

£1.30bn
+14.63%/September 2016

3,493

213

-1,327

2,654

5,381

7,581

12,071

14,029

Q4
2015 2016 2017

Q1 Q2 Q3 Q4 Q1 Q2 Q3

This page shows retail 
sales of UK funds 
(unit trusts and OEICs) 
including funds of 
funds over the last 8 
quarters. Please note 
all sales are shown net.

Retail sales - Last 8 quarters
(£ million) - September 2017

Source:The Investment Association

Assets under management by asset class
(£ billion) - September 2017

Source:The Investment Association

£1,299bn
 

Equity

Bond

Fixed Income
Money Market
Mixed asset
Property
Other

682
236

24
199
26

133

52,5%

18,15%

1,8%

15,32%

2%
10,23%

2015 2016 2017

32

48

47
55

42

63
74

56

42
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AIF recorded net sales of  €56 billion in Q3 
2017. During the first three quarters of 2017, AIF 
attracted net sales of €193 billion, higher than the 
total net sales of €186 billion in 2016 and  
€161 billion in 2015.


