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2018 confirmed CACEIS's very 
good business and financial 
performance. In an environ-

ment that remains very challenging, 
our Group has continued to grow and 
gain new clients in all areas. Our ob-
jectives have been achieved in all our 
entities.
In 2018, we were committed to serv-
ing our clients with a constant qual-
ity of service and a high level of 

excellence, while maintaining our 
investment and innovation drive. 
To this end, we have carried out a 
major program that has continued 
to bear fruit, particularly in terms 
of the stability of our IT systems 
and production tools. Maintaining 
and strengthening client satisfaction 
with our services will continue to be 
our main objectives in 2019.
In this issue of CACEIS News, two 

of our clients convey their satisfac-
tion with our private equity services 
and OLIS tools. I would like to thank 
them very much for that.

We also continued to develop our 
commercial offer in Europe. New 
clients have placed their trust in us in 
all our entities, such as Italy, a market 
with great opportunities. We are also 
strengthening our presence in Ireland 
and Luxembourg by taking advantage 
of opportunities, particularly in the 
context of the preparation for Brexit.

2018 was also the year of CACEIS's 
innovation and digital transformation 
approach. We are resolutely commit-
ted to this path in the service of our 
clients and employees. We obtained 
market recognition in the area, with 
awards received thanks to TEEPI 
and OLIS Mobile. Our teams benefit 
daily from new technologies with ro-
botics (8 robots installed in 2018) and 
a Mailbot. We will continue our dig-
itisation in 2019.
We have strengthened our relation-
ships with our clients through our 

digital solutions such as WebInvestor, 
OLIS Agro and ESG&Climat report-
ing, but also through the CACEIS 
Innovation Lab. This collaborative 
approach, initiated last summer, has 
enabled us to gather innovation pro-
posals from our clients and our em-
ployees.
"Solid and Innovative" is a reality in 
CACEIS.
Regarding the regulatory environ-
ment for asset servicing, after 10 
years of exceptional activity, we im-
plemented in 2018 a very structuring 
regulation, GDPR, and we supported 
our clients in bringing money market 
funds into compliance with the Mon-
ey Market Funds Regulation.

In 2018, we wanted to reaffirm our 
commitment to our values of prox-
imity, responsibility and solidar-
ity, by expressing them in a Code of 
Conduct. This code, which can be 
consulted on www.caceis.com, rep-
resents the foundation of the ethical 
and professional conduct expected of 
all our employees, regardless of their 
position within the Group. 

Beyond the implementation of all the 
legal, regulatory and professional ob-
ligations that apply to our activities, 
this Code of Conduct reflects our 
commitment to responsibility and 
quality in all our professional actions, 
and our desire to always serve our 
clients and all our stakeholders in the 
best possible way.

CACEIS is well prepared for 2019, 
confident and ready to assist its cli-
ents in their development. The Group 
is ready to seize all growth opportuni-
ties, particularly in a context of con-
centration of market players, and to 
fully assume its role as a trusted third 
party, which remains essential today 
in our financial environment. In all 
its initiatives, CACEIS benefits from 
the support of its shareholder, Crédit 
Agricole S.A., and its partners within 
the Premium Clients division, Crédit 
Agricole CIB and Indosuez Wealth 
Management.

I thank our clients for the confidence 
they place in CACEIS, and I wish you 
all a happy and prosperous 2019   
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What is the role of CACEIS 
Bank, Italy Branch in Italy? 
CACEIS Italy branch was esta-
blished in early 2014. Since then, 
we have carried out several pro-
jects to develop our business, with 
the support of the Group's opera-
ting hubs. Today, we provide Ita-
lian clients all of CACEIS's pro-
ducts and solutions in the area of 
custody and fund administration, 
UCITS and AIFs. 

The Italian market is the second big-
gest domestic market, after France, 
for the Crédit Agricole Group. It 
is also a key market for CACEIS. 
Thanks to our local presence and 
market expertise, we have the ability 
to respond to the needs of investors 
operating in Italy and to participate 
in European wide tenders. 

In addition to our traditional fund 
administration activities, we per-
form a specific function in the Ita-
lian market: SIP (Soggetto Incari-
cato dei Pagamenti).

Indeed, asset management com-
panies that market foreign funds 
in Italy are subject to the obliga-
tion to mandate a local distributor 
to collect subscriptions in their 
funds. For operational efficiency 
and compliance needs with their 
regulatory and tax obligations, 
local distribution networks prefer 
to entrust these activities to a local 
paying and tax agent, this is the 
role of the SIP.

CACEIS in Italy is a SIP since 
2015 for large asset management 
companies such as Amundi. We 
centralise subscription orders from 
retail investors and transfer them to 
the fund’s transfer agent. We keep 
the investor register and prepare 
reports for local distributors and 
supervisors. In addition, we calcu-
late and apply taxation on invest-
ment capital gains.

Our branch is experiencing signifi-
cant growth in assets under mana-
gement and revenues across the en-

tire range of products and services 
offered: Custodian, Custody, Local 
Paying Agent, Transfer Agent, 
Market Solutions.

CACEIS's Italian branch supports 
Crédit Agricole Group entities, all 
of whose business lines are now 
present in Italy. We are a compo-
nent of Crédit Agricole's Italian 
ecosystem and a partner of Caripar-
ma, Amundi, Crédit Agricole Vita 
(the Italian life insurance subsidia-
ry of Crédit Agricole Assurances) 
and more recently of Indosuez  
Leonardo.

In 2018, CACEIS Bank in Italy 
connected directly to the Italian 
CSD. What are the reasons for 
this?
Indeed, our branch has become the 
CACEIS group's local depositary/
custodian for the Italian market. 
CACEIS Bank thus acts as a Di-
rect Connected Participant (DCP) 
of T2S (TARGET2-Securities) in 
Italy. 
By connecting ourselves directly 
to T2S, we enhance the platform's 

functionalities in terms of settle-
ment, fund administration and tax 
services. 

As a DCP for the Italian market, 
CACEIS has added a key market to 
the list of countries where it already 
operates directly on the T2S mar-
ket. The new operating model set 
up in Italy emphasises the impor-
tance of the Italian market to the 
Group in its development strategy.
By centralising custody directly 
with the local CSD, CACEIS offers 
additional protection for its clients' 
assets.

We are currently finalising the 
clients' portfolios migration pro-
cess. Our assets under custody 
have therefore increased subs-
tantially, with an overall target 
of over €70 billion by the end of 
2019. These changes have enabled 
CACEIS to reaffirm and strengthen 
its asset custody policy and thus 
enable its clients to benefit from 
the new model. 

How does CACEIS position itself 
on the Italian fund market?
Since the creation of the Italian en-
tity, we have historically been very 
closed to private equity and real 
estate fund managers. We have de-
veloped a recognised expertise in 
this area, both as a depositary bank 
and a fund administrator. Today, 
for example, we have a leadership 
position with more than 20% of the 
market share and even 25% in real 
estate funds.

In a context of promising market 
conditions for asset management 
in Italy, our activity is growing 
strongly on UCITS funds. We 
also successfully offer our Market 
Solutions for Italian clients such 
as listed derivatives clearing, col-
lateral management and securities 
lending.

What is your teams' particularity?
Our offices are located in a histo-
ric building in the centre of Milan. 
We share the Palazzo dell’Informa-

zione building with the other entities 
of Crédit Agricole's Premium Clients 
division - Crédit Agricole CIB and 
Indosuez Wealth Management. 

We are now 70 employees and par-
ticularly proud to respect gender 
parity, with 54% of women in our 
teams. The average age is particu-
larly young, around 35 years, and 
yet we benefit from a quite low tur-
nover rate (4%).

All our staff speak two languages or 
more. Finally, we are a real Italian 
melting pot since our teams come 
from all the regions of Italy, from 
Lombardia to Sicily. 

What are your objectives and how 
do you intend to achieve them?
Our goals are fully in line with 
the CACEIS Group's strategy of 
contributing to innovation in our 
solutions for clients, the Group's 
geographical expansion and an ex-
cellent relationship with our clients. 
Our branch contributes to this ob-
jective by supporting the Group's 
clients in their development in Italy 
and abroad. 

Locally, our ambition is to ulti-
mately become one of the top 3 
players in the Italian asset servi-
cing market. We look to achieve 
our goal through business growth 
and, if necessary, external growth. 
We are ready to take advantage of 
any opportunities that may arise in 
the current environment of concen-
tration of banking providers. We 
know we can count on the support 
of CACEIS Group to achieve our 
ambitions.

In 2019, we particularly want to 
develop business with pension fund 
clients, to whom we can offer a full 
range of services. We have just won 
a great commercial success with 
ENPAIA, the Pension Scheme for 
Italian Farmers, which entrusts us 
with the safekeeping of its assets. 

This success testifies to our ability 
to support this type of client  

Italy is a key market for CACEIS
Interview with Giorgio Solcia, Managing Director of CACEIS in Italy

  Our goals are 
fully in line with the 
CACEIS Group's 
strategy of 
contributing to 
innovation in our 
solutions for clients, 
the Group's 
geographical 
expansion and an 
excellent relationship 
with our clients. 
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Can you give an overview of MACSF?
The MACSF group (Mutuelle d'assurances du 
Corps de Santé Français) was set up in 1935 
and is now the leading insurer for health 
professionals with almost a million members. 
We provide two out of three doctors with 
professional medical liability. We also cover 
both life and non-life insurance. Our revenues 
amount to €2 billion and we have 2 million 
contracts.

The Group had €2.8 billion in equity and 
reported consolidated net income of €162 
million in 2017.
These figures confirm the effectiveness of our 
strategy and our financial strength. Indeed, the 
Group's ambition is to strengthen our position 
as a leader and to respond to the new needs of 
our members, whose professions are changing 
enormously. That is why, for some years now, 
we have been committed to simplifying and 
digitising our processes.

What services have you entrusted to 
CACEIS?
We entered into a relationship with CACEIS in 
2013 when we decided to entrust it with the 
custody of our portfolio assets, i.e. nearly €30 
billion. With the implementation of Solvency 
II, we chose to use performance reporting, 
risk analysis and calculation of gross market 
SCR.
To address regulatory issues we have more 
recently joined the TEEPI collaborative 
platform. With this user friendly and unique 
interface, we simplify relations with our 
asset management partners by exchanging 
regulatory data necessary to edit our reports.

Currently, our respective teams are discussing 
the order transmission flows for our UC (unit 
linked). Indeed, our life insurance business 
is developing strongly, particularly the 
management of UC with more and more 
arbitrage within our range. To do so, we 

need to streamline and simplify our unit 
subscription/redemption and management 
processes.

For more than 5 years now, we have built 
a relationship of trust with CACEIS and 
we are very satisfied with the monitoring 
of the relationship with dedicated staff, 
our Business Development Manager and 
our Client Relationship Manager, who are 
knowledgeable about our group and are very 
responsive.

You use our OLIS performance solution. 
What are the benefits for you?
We were looking for a solution enabling 
specific and consolidated reports to be made 
available to the various entities of our Group. 
With the help of CACEIS’s team dedicated to 
risk analysis and performance measurement, 
we have set up specific monitoring based on 
our investment strategies.

Thanks to OLIS Performance, we now have a 
range of performance analysis tools for many 
equity and bond portfolios: performance 
measurement, asset breakdown analysis and 
contribution analysis.

The same applies to risk analysis through the 
calculation of VARs and the implementation 
of stress tests. We receive reports with a 
frequency defined according to our needs.

Finally, reporting on our raw SCR markets 
allows us to monitor their evolution on a 
monthly basis and share them with our 
various committees or boards of directors, 
our general management and our directors.

CACEIS is our service provider for the custody 
of our assets; the entire process is integrated 
and automated, from data collection to 
final reporting, which guarantees security, 
reliability and cost reduction for the MACSF 
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Eric DUBOS, Group Finance Director

Interviewed  by
Philippe Bigeard, 
Group Product Marketing Director 

  With OLIS Performance, we 
benefit from a range of 
performance analysis tools for our 
equity and bond portfolios. 

OLIS Performance, CACEIS's 
innovative online reporting 
tool, provides investors with 

an easy way to view dynamic perfor-
mance and risk analysis data on their 
portfolios. CACEIS's specialised 
teams apply their expertise to the 
implementation, analysis, and verifi-
cation of data, to ensure accurate and 
reliable reports.

A fully integrated and automated pro-
cess, from data collection through 
to final reporting, ensures secu-
rity and reliability. CACEIS's tool 
caters for both fund managers and 
institutional investors, with a va-
riety of functionalities.
“Clients can select the information 
and reports they need. All dashboards 
can be customised and can be expor-

ted to Excel. A multi-lingual repor-
ting generator allows them to design 
their own PDFs at the frequency of 
their choice. This turnkey solution 
helps them manage their investment 
process and their risk exposure,” says 
Florent Georget, Head of Reporting 
Investment Management Services at 
CACEIS.

Several indicators can be used to 
analyse the management of funds 
and portfolios and better understand 
their behaviour in light of market 
trends. OLIS Performance generates 
comprehensive management reports 
based on these indicators, which can 
be used for business presentations.

ASSET ALLOCATION
Clients benefit from an overview of 
the asset allocation within the portfo-
lio according to several tailored clas-
sification criteria (nature, country, 
sector, currency, rating, sensitivity, 
duration, etc.).
Composition analysis can be perfor-
med in relative (against the bench-
mark) or absolute terms. Managers 
view the weight of each asset on a 
given date and monitor its change in 
value and percentage.

PERFORMANCE 
MEASUREMENT 
OLIS calculates time weighted per-
formance, which reflects the return 

on the whole portfolio compared to 
the return on the underlying assets.
CACEIS's clients can measure inter-
nal and external performance for all 
portfolios. A wide choice of ratios 
is proposed: Volatility, Sharpe ratio, 
tracking error, Information ratio, Al-
pha, Beta, R2.
Reports are available in the form of 
graphs or statistics and are based on 
all types of classification (by sector, 
currency, etc.).

PERFORMANCE ANALYSIS
Two indicators are particularly rele-
vant to understand and explain per-
formance: 
 Performance Contribution measures 
the contribution of each security and/
or component to the portfolio's ove-
rall performance over time. This 
visual display of the size of positions 
and their respective contribution pro-
vides transparency and information 
on the most profitable investments 
over the long term.
 Performance Attribution seeks to 
identify and explain the origin of a 
portfolio's outperformance relative 
to its benchmark to highlight the 
gain over a given period of time. 
The effects calculated depend on the 
asset type: allocation, selection and 
interaction for the equity model, and 
carry, spread, yield curve movements 
and currency contribution for the 
fixed income model.

RISK ANALYSIS
OLIS Performance also enables 
investors to optimise the risk man-
agement of their portfolios and 
funds and thus refine their invest-
ment strategies.

The tool provides the historical Value 
at Risk (VaR) calculation based on 
the prices of the listed securities in 
the portfolio. The confidence inter-
val, time horizon as well as historical 
depth are customisable.

The risk dashboard presents the main 
contributors to Value at Risk, a gra-
phical risk/return comparison, the 
distribution of expected revenues, 
and some ten historical stress tests.
 
“The strength of OLIS Performance 
is to bring together ex-post (perfor-
mance measurement and attribution) 
and ex-ante (VaR and stress tests) 
approach for investors' assets under 
one dynamic tool”, adds Florent 
Georget.

OLIS Performance is available to 
clients for which CACEIS performs 
fund valuations. With its range of 
dynamic, modular and customisable 
reports, CACEIS's solution is an 
essential tool in today's low return 
market where managers are regularly 
called upon to review their allocation 
strategies  

Institutional investors and asset managers need 
constant access to performance and risk data 
on their financial portfolios in order to meet 
regulatory obligations and the requirements of 
end clients. 

OLIS Performance helps investors manage 
their investment strategy

FLORENT GEORGET, Head of Reporting Investment Management Services, CACEIS 
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The TEEPI platform has 
been designed as a social 
network to enable manage-

ment companies and their investors 
to exchange the files needed to pre-
pare regulatory reports, Solvency II 
in 2016, then PRIIPs/UCITS and 
MIFID II in 2018. Thanks to its 
interface and the dynamics of its 
network - more than 30,000 ISIN 
codes and 200,000 reports per year 
- TEEPI has become a fast-growing 
technological ecosystem. CACEIS 
is capitalising on the quality and 
strength of relationships established 

between participants of all sizes to 
promote the distribution of funds. 

Over the course of 2019, the plat-
form will cover the selection and 
subscription/redemption of units 
of investment funds regulated 
and marketed in Europe. CACEIS 
is using Blockchain technology, 
which guarantees the integrity of 
transaction tracking, and makes 
it possible to produce reports for 
investors and asset managers.
A dynamic library will give inves-
tors the opportunity to consult the 

commercial and legal documen-
tation of each fund (prospectus, 
annual report, KIID and PRIIPs 
KID). It will also provide fund 
sheets with real-time updated per-
formance analyses.

Similarly, the management of 
investors' KYC (Know Your 
Customer) documentation will be 
entirely digital. Investor's informa-
tion and identification documents 
will be collected once, it will then 
be possible to open as many ac-
counts as necessary with the trans-
fer agents of the target funds. KYC 
documents of investors known to 
CACEIS will be made available to 
Transfer Agents, which will facili-
tate investment in all funds.

A function of aggregating the fund 
shares held by investors with each 
transfer agent will enable them to 
benefit from a consolidated view of 
their holdings of registered shares 
in investment funds, even if all 
subscriptions have not necessarily 
taken place through TEEPI.

For management companies, the 
TEEPI Market Place solution will 
bring many advantages. Managers 
will benefit from full transparency 
on the identity of the end-investors 
subscribing via TEEPI. They will 
also be able to link to the CACEIS 
platform on their website, to allow 
investors to open an account and 
subscribe online to their funds, 
even if they are not administered 
by CACEIS. 

In addition, online payment func-
tionalities will be offered to indi-
vidual investors. Finally, thanks to 
TEEPI, they will be able to pass 
on the non-commission bearing 
shares in direct distribution to the 
end investors. 

Of course, all the original func-
tionalities related to the disse-
mination of regulatory files are 
retained in this new generation of 
TEEPI. "We are proud of this new 
CACEIS digital innovation, using 
Blockchain technology and offe-
ring a relevant technical solution 
that facilitates the distribution of 
funds between asset managers and 
investors; TEEPI's totally open ar-
chitecture and the innovative fund 
aggregation functions are already 
attracting strong interest from 
many market players," commented 
Laurent MAJCHRZAK, Group 
Product Director of CACEIS.

IT developments are underway, in 
Agile mode and with the help of 
pilot clients. CACEIS has chosen 
to deploy TEEPI in several stages. 
The platform will initially be reser-

ved for CACEIS client manage-
ment companies and their existing 
investors; it will then be gradually 
extended to other market players, 
investors and external funds.

TEEPI confirms CACEIS's exper-
tise in digital innovation and the 
use of disruptive technologies to 
promote the distribution of invest-
ment funds in Europe. By meeting 
the expectations of asset managers 
and investors beyond its own client 
base, CACEIS offers a solution 
that is unparalleled on the market 
in today’s digital world 

CACEIS boosts digital fund distribution 
with TEEPI
Following the success of TEEPI -Tailored 
Electronic Exchange Platform for Investors 
- which now brings together more than 300 
participants, CACEIS is growing the scope of 
its collaborative platform by integrating  
“Market Place”, a digital solution for the 
subscription and aggregation of fund shares.

Would you like to evaluate the ESG (Environment, Social and Go-
vernance) score of your portfolio, its carbon footprint or its per-
formance in terms of energy transition? CACEIS's ESG-Climate 

reporting fully meets your needs in compliance with current regulations.
It is accessible online in a few clicks from your access to the OLIS platform. 
Before confirming the subscription, you can view the ESG-Climat eligibility 
coverage of your portfolio assets or consult an ESG-Climate report template 
produced with our partner Vigeo Eiris  

Subscribe to the 
ESG reporting

LAURENT MAJCHRZAK, Group Product Director, CACEIS
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Can you briefly present your company?
EMZ Partners (formerly Euromezzanine) 
manages investment funds financing the 
most dynamic French businesses. Based 
in Paris, EMZ Partners' professionals have 
invested in more than 120 deals since 
1999, totalling €3bn. This is mainly in the 
form of bonds. EMZ only intervenes in 
operations in which the entrepreneurs 
are significantly involved (and usually the 
majority) in the capital of the company 
they manage (so called ‘sponsorless’ or 
‘management sponsored’ transactions).
These could be either managers who 
want, after an LBO operation alongside 
an equity fund, to take or strengthen 
control of the company they run, or 
managers or family shareholders who are 
looking to finance a significant external 
growth operation by limiting the dilution 
of their capital control. EMZ's individual 
investments vary between €10m and 
€120m.

What services have you entrusted to 
CACEIS? 
We entered into a relationship in 2008, 
more than 10 years ago. We have 
selected CACEIS as depositary bank 
for our funds and as registrar for our 
investors. For the past two years, we 
have also been using the Equity Bridge 
Financing (EBF) solution which gives us 
and our investors flexibility and comfort 
in managing our investments. 

Finally, we use the OLIS platform to view 
monitoring reports for our funds at any 
time.

Every 3 to 4 years we create a new fund 
and on that occasion we launch a market 
consultation. We reiterate our confidence 
in CACEIS each time, which is again 
the case for the Fund 9 currently being 
created.

As of today, CACEIS administers  
3 existing funds for an outstanding 
amount of around €1.5bn. Each fund is 
divided into several vehicles, currently 
there are approximately 20.
The Fund 9 is expected to reach almost 
€900m.

What do you particularly appreciate in 
your relationship with CACEIS?
One of our fundamental criteria in 
selecting our service provider is its 
reputation, since both French and 
international investors are highly 
sensitive to the quality and reputation of 
the financial institution that administers 
our funds and holds their accounts. The 
reliability of the services is also a decisive 
criterion in establishing a trusted 
relationship. CACEIS therefore fully meets 
our requirements.
We also value the responsiveness, 
flexibility and professionalism of the 
teams. CACEIS took the initiative 

four years ago, well before the other 
providers in the Paris financial centre, to 
create a business line entirely dedicated 
to the private equity sector, integrating 
sales, support and operational functions 
on a front to back basis. 

CACEIS's teams are made up of highly 
skilled individuals specialised in the 
private equity, private debt and real 
estate sectors, who are knowledgeable 
about our needs and know how 
to anticipate them to meet our 
requirements rapidly.  We are in daily 
contact with them. Our correspondents 
are accessible, including at the highest 
level of CACEIS's hierarchy.
We know that CACEIS can provide 
support for all our projects for significant 
amounts. 

Finally, CACEIS's other strengths lie in 
its price competitiveness and its ability 
to develop the OLIS tool in an agile way 
according to our needs.

What do you expect from your 
relationship with CACEIS for the future?
We want CACEIS to continue to support 
us in our projects with the same qualities 
of reliability and professionalism, helping 
to ensure our investors' trust.

We also expect our partner to monitor 
market and product developments, 
and improve any service that allows 
us to optimise the management of our 
funds. As such, and as part of our ESG 
policy, we are ready for a 100% digital 
relationship. We know CACEIS's ongoing 
digital transformation plan will meet our 
expectations 

EMZ PARTNERS' TESTIMONIAL 
Thierry Raiff, Chairman and Véronique Bernard, General Secretary - RCCI
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CACEIS 
PERES

BUSINESS LINE 

KEY FIGURES

250
PROFESSIONALS 
ACROSS EUROPE

#1
EQUITY BRIDGE 

FINANCING PROVIDER 
IN CONTINENTAL EUROPE

2,000
DEPOSITORY BANK FOR

FUNDS IN EUROPE

600
ADMINISTRATOR OF

FUNDS IN EUROPE

€170bn
ASSETS UNDER DEPOSITARY

CACEIS is a privileged partner 
of private equity funds
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The regulatory framework, resulting 
principally from EMIR in Europe, 
has profoundly strengthened clearing 

and collateral obligations, requiring play-
ers to adapt their strategies. Collateral needs 
will continue to grow in 2019 and 2020 as 
the players involved become more numerous 
(counterparties impacted by initial margin re-
quirements for uncleared OTC derivatives in 
phases 4 and 5). 

Henceforth, efficient collateral management 
requires investors to have a precise over-
view of their pools of collateral distributed 
between their various activities and the dif-
ferent geographical areas where they are 
present. They must identify the best asset 
to use in each specific context, taking into 
account all the constraints related to its use 
(eligibility criteria, hair-cut...). They must 
also determine the most appropriate process 
for financing or transforming non-eligible 
collateral to meet margin requirements, in a 
context of increasing number of counterpar-
ties involved. 

Collateral management consists of adminis-
tering collateral movements - Initial Margin 
(IM), Variation Margin (VM) and other mar-
gin calls - to cover outstanding exposures. 
The purpose of collateral optimisation con-

sists of mobilising collateral that is some-
times not used and to ensure that it is allo-
cated as efficiently as possible according to 
cost, performance and/or liquidity criteria, 
and in accordance with the eligibility criteria 
required by the beneficiaries of the collateral.

"All these processes are complex. What 
was once a traditional back-office function 
has become a more strategic imperative 
for front-, middle- and back-offices, where 
knowledge of the margin called and how to 
cover it are key elements in the investment 
decision," explains Michael Carignano, 
Group Head of Collateral Solutions at 
CACEIS. 

This is why it is more and more relevant for as-
set managers and institutional investors, who 
do not have the necessary internal resources, 
to delegate the management and optimisation 
of their collateral to a partner with solid ex-
pertise, adequate financial strength and an ef-
ficient operational infrastructure. Its mission 
is to manage any margin call, regardless of the 
type of exposure to be covered. The settlement 
and delivery costs of the collateral should also 
be taken into account. These costs can be con-
trolled through a fully integrated post-trade 
service, from collateral management to asset 
custody.

CACEIS, one of Europe's leading asset cus-
todians, supports its clients in dealing with 
this complex collateral management envi-
ronment. CACEIS already has an offer cov-
ering the management of cash and securities 
margin calls for OTC and listed derivatives, 
repurchase agreements and securities lend-
ing. It is on this ground that CACEIS is 
currently developing a global solution pro-
posing a centralised administration includ-
ing allocation, optimisation, transformation 
services and re-use services.  

This "one-stop shop" offer is fully integrated 
into CACEIS's value chain, from transaction 

execution to custody. It will cover all asset 
classes across all types of exposure: OTC 
and listed derivatives, securities financing, 
lending, clearing, intraday liquidity and to 
provide an overview of collateral pools. 

"The objective for our clients is to get the 
most out of their collateral by providing 
them with a centralised service that pro-
vides high operational efficiency and re-
duces their costs" adds Michael Carignano. 

CACEIS's global solution is being deployed 
taking into account regulatory requirements 
and market best practices 

The scope of the Directive is broad and 
covers issuers, institutional investors, 
asset managers and voting advisory 

agencies in the European Economic Area 
(European Union, Iceland, Liechtenstein 
and Norway). It also applies to financial in-
termediaries, whether in the EU or not, who 

provide services to shareholders of compa-
nies having their registered office in the Eu-
ropean Union and whose shares are admitted 
to trading on a regulated market established 
or operating in a Member State.
The transposition timetable covers 24 
months from June 2017. In France, the Loi 

Pacte, currently being adopted by Parlia-
ment, will incorporate most of the provi-
sions of the European directive and its del-
egated acts.

TWO MAJOR MILESTONES
 June 2019, for measures relating to 
transparency in the engagement and voting 
policy of institutional investors, asset man-
agers and voting advisors. Transparency and 
control of transactions with related parties 
will also be affected. 

Similarly, SRD II submits significant trans-
actions with related parties to transparency 
measures and shareholder control. These 
transactions must be published and accom-
panied, where applicable, by a report assess-
ing the fairness and reasonableness of the 
transaction.

 September 2020 for relations between is-
suers and their shareholders, mainly in the 
exercise of their rights (general meetings, 
securities transactions, etc.). 
The Directive encourages direct communica-

tion from issuers to shareholders by improv-
ing the transmission of information through 
the chain of financial intermediaries. To this 
end, it requires financial intermediaries to 
provide information on the identity of share-
holders to issuers upon request. 
Issuers will be required to individually con-
vene all shareholders to general meetings, 
by promoting electronic means of commu-
nication.

Finally, the Directive strengthens the “Say 
on Pay” rule, now based on two shareholder 
votes: an ex ante vote on the executive remu-
neration policy and an ex post vote on the 
remuneration due or granted during the pre-
vious financial year.

CACEIS's teams are committed to support-
ing the implementation of the SRD II direc-
tive. They actively participate in the work 
of the market, bringing together depositary 
banks, issuers and their agents, central de-
positories and voting advisory agencies in 
order to establish European standards that 
comply with SRD II obligations 

The Shareholders' Rights Directive II (SRD II) was adopted by the European Council in April 2017. It aims to encourage 
long-term investment by shareholders, enhance transparency between investors and issuers and facilitate the exercise of 
shareholders' rights.

SRD II: 
Shareholders are empowered

With the strong growth of clearing and the increased 
requirement for collateralisation of transactions, the 
implementation of a centralised strategy for collateral 
management and optimisation has become a priority. 
CACEIS is strengthening its outsourcing solution to meet 
these challenges.

MICHAEL CARIGNANO, Group Head of Collateral Solutions, CACEIS 

Collateral, a strategic issue for 
financial players   
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This Code, which can be 
consulted on www.caceis.
com, represents the founda-

tion for the ethical and professional 
conduct expected from all CACEIS 
employees, regardless of their situa-
tion and function within the Group.

This includes relations with our 
clients and suppliers, our social, 
environmental and societal responsi-
bilities, our obligations in preventing 
corruption and, more generally, the 
behaviours that allow us to comply 
with the applicable laws in order to 

preserve the image and the reputation 
of the Group.

In addition to the application of all the 
legal, regulatory and professional obli-
gations that impose on our activities, 
this Code of Conduct reflects the requi-
rement of accountability and quality 
in all our professional actions, and our 
desire to always serve our clients and 
all our stakeholders in the best possible 
way. 

It is fully in line with the Ethics Charter 
of the Crédit Agricole Group 

CACEIS 
releases its 
Code of Conduct
CACEIS reaffirms its commitment to the values of 
proximity, responsibility and solidarity.

CODE OF 
CONDUCT
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Funds Europe
“French Asset Servicing Report” 
Jean- François Abadie,
CEO, CACEIS

Süddeutsche Zeitung
“Digitale Revolution”
Arnaud Misset,
Chief Digital Officer, CACEIS

November
2018

November
2018

InstitINVEST
“Enjeux ESG – Private Equity” 
Bruno Bourbonnaud,
Global Head of the PERES Division, CACEIS

 Funds Global Asia
“ Choosing the right Alternative” 
Betty Zhou,
Head of Business Development, 
CACEIS in Hong Kong

December
2018

November
 2018

© Alexis Cordesse © Blaise Duchemin © CACEIS © Yves Maisonneuve

 In the press - Q4 2018

27 February/
1  March 

Super Return Private 
Equity Forum

22/23 January
'2019 Finanz  

Die Schweizer 
Finanzmesse

 Conferences - Q1 2019

13 February 
Trends 

& MorningStar 
Awards

18 January
Bourse du 

nouvel an 2019

31 January/
1 February  
Paris Grain 

Days

15 January
Euronext

BRUSSELS               PARIS

5/6 March
ALFI European Asset 

Management Conference
  

19  March
LPEA Insight Conference

LUXEMBOURG 

7 March
Benelux Private 

Equity Conference

AMSTERDAM  ZURICH  BERLIN 
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Worldwide
 Source: EFAMA - December 2018

Europe

Total net assets of the European investment 
increased to €16.03 trillion at end Q2 2018, 
representing a net asset growth of 1.5% since  
Q2 2018 and 2.6% since end 2017.  
With €9.97 trillion invested in UCITS, this 
segment accounted for 62.2% of total European 
investment fund assets at end Q2 2018, with the 
remaining 37.8% (equivalent to €6.06 trillion) 
coming from AIFs.

Source: EFAMA - December 2018

Worldwide Investment  
Fund Assets Q3 2018 (€ trillion)

Net assets of the European 
Fund industry Q3 2018 
(€ trillion)

Worldwide investment fund assets increased by 
1.01% in the third quarter of 2018.

€46.64tr 

+3.5%

0%

+1%

+1.5%

€16.03tr 
+1.5%/Q2 2018

Luxembourg

 €4.28tr 

Ireland

  €2.5tr 

Germany

 €2.09tr 
France

 €1.90tr

UK 
€1.66tr 

€

Netherlands

 €882bn

Switzerland

 €574bn

Sweden

 €358bn

Italy

 €316bn

Spain

 €304bn

Net cash flow to Investment 
Funds - Q3 2018 (€ billion)

Worldwide net sales of open-ended funds 
decreased to €169 billion in Q3 2018, compared 
to €193 billion in Q2 of 2018.

-12.44%/Q2 2018

Trends by investment type  
Q3 2018 (€ trillion) Top Ten at Q3 2018

€19.9tr 

€9.3tr 

€5.2tr 

€8tr 

Equity

Money  
Market

Bonds

Balanced

On a euro-denominated basis, worldwide equity 
fund assets increased by 3.5% to €19.9tr at the 
third quarter of 2018. Bond fund assets increased 
slighly to €9.3tr. Balanced/mixed fund assets 
increased 1.5% to €8tr. Money market fund 
assets increased to €5.2tr at the end of the third 
quarter of 2018. At the end of Q3 2018, 42% 
of worldwide regulated open-ended fund net 
assets were held in equity funds. The asset share 
of bond funds was 20% and the asset share of 
balanced/mixed funds was 17%. Money market 
fund assets represented 11% of the worldwide 
total.

+1.01%/Q2 2018

€169bn
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Net Sales of AIF - Q3 2018 
(€ billion)

+147%/Q2 2018

AIFs recorded net inflows of €37 billion in Q3 
2018, up to €15 billion in Q2.

2017 2018

694
635

502

193 169

574

2016 2017 2018

2017 2018

63
54

19

52

15

72

37

With €250.4 billion invested in UCITS, 
this segment accounted for 79.3% of 
total Italian investment fund assets at 
end Q3 2018, with the remaining 20.7% 
(equivalent to €65.5 billion) coming from 
AIF.

Country Focus - Italy
Source: EFAMA - December 2018

-€58m

Net sales in the UCITS market in Q3 2018 

Net sales in the AIF market in Q3 2018

20.7%

€1,554bn

UCITS

AIF

79.3% 

 Net assets in Italy (domiciliation)  - Q3 2018
(€ billion)

€315.8bn
-0.63%/Q2 2018

Total net assets by type of fund - Q3 2018

-€1.8bn
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Net inflows in AIF were negative in Italy in the 
third quarter of 2018.

Italy experienced negative net inflows in UCITS  
in the third quarter of 2018.

The combined assets of the investment fund market in Italy, i.e. the market for UCITS and AIF,  
decreased by 0.63% in Q3 2018, compared to +1.5% in Europe.

297.7 302.6 309.9 315.7 320.8 316.5 317.9 315.8

Q4 Q1 Q1 Q2 Q3
2016 20182017

Q2 Q3 Q4

€37bn


