
CACEIS is currently working 
on two major international 
development projects that I 

am personally involved in. I believe 
both will serve to further strengthen 
our position as a key player in the as-
set servicing market.

The first is our project to acquire all 
the securities in KAS BANK. The 
recommended public offer for this 

specialist provider of custody and 
fund administration, with a long her-
itage in the Netherlands, was present-
ed by CACEIS at the end of July. The 
transaction is expected to be com-
pleted soon.
Together we have worked hard to 
ensure CACEIS is ready to bring on 
board KAS BANK’s 450 staff, locat-
ed principally in the Netherlands, and 
also in Germany and the UK. I wel-

come Sikko van Katwijk, Chairman 
of the Managing Board of KAS 
BANK, in this edition of CACEIS 
News.
The Netherlands is a market where 
many institutional investors operate, 
including large pension fund play-
ers. The acquisition of KAS BANK 
is expected to significantly raise 
CACEIS’ profile in the pension fund 
servicing marketplace. CACEIS and 
KAS BANK's geographical position-
ing is complementary: KAS BANK's 
activities in Germany will enhance 
those we already offer in this region, 
and in the United Kingdom, we will 
together increase our market share.

Changing European demographics 
and pressure on state finances make 
the pension systems a key challenge 
for the future. Further private sec-
tor involvement is clearly part of the 
solution. Over the past five years, 
European pension fund assets have 
grown by over 30%, reaching some 
€7.2tn. Many pension fund manag-
ers are turning to CACEIS, seeking 
servicing solutions for the back- and 
middle- office , as well as regulatory 
matters that enable them to better fo-
cus on their core business and gener-
ate additional value.
The combination with KAS BANK 
brings its extensive pensions expertise 

and provides an opportunity for our 
clients to benefit from their experts, 
who have an in-depth understanding 
of the needs of pension funds. Once 
the offer is completed, Amsterdam 
will play a key role in CACEIS' inter-
national growth strategy, becoming 
the group’s centre of excellence for 
European pension funds.

KAS BANK clients also have much 
to benefit from the transaction, gain-
ing access to the comprehensive 
range of products and services our 
group offers. They will benefit from 
the long-term commitment of a grow-
ing international group that is both 
innovative and financially sound. At 
every stage of the process, client re-
tention and satisfaction will remain 
our top priority. We are leveraging 
our long-held migration expertise to 
ensure we achieve a seamless transi-
tion with client service continuity.

In addition to this notable project 
with KAS BANK, we are mak-
ing excellent progress with our far-
reaching combination with Santander 
Securities Services, Santander's asset 
servicing subsidiary. CACEIS will 
combine activities with Santander 
Securities Services’ operations in 
Spain and Latin America (Brazil, 
Mexico and Colombia).

This operation is expected to be com-
pleted by the end of the year and 
Santander will become a minority 
shareholder in CACEIS, alongside 
Crédit Agricole S.A.

These two major development pro-
jects demonstrate CACEIS‘ com-
mitment to pursuing a stable growth 
strategy, aimed to extend our geo-
graphic footprint and enhance the 
range of servicing solutions we offer 
our clients worldwide.
While working on these international 
development projects, we have also 
secured many sizable business wins 
which validates our commercial strat-
egy, the quality of our relationship 
management and the flexibility of op-
erations to successfully on board new 
clients.

ING Solutions Investment Mana-
gement (ISIM)’s client testimonial in 
this edition of CACEIS News high-
lights our ability to listen and adapt to 
the needs of our clients.

We constantly aim to develop busi-
ness relationships into close working 
partnerships and the contributions we 
receive from our clients help us to 
measure that our relationship man-
agement efforts are developing in a 
positive direction 
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KAS BANK is well on the 
way to becoming part of 
the CACEIS group. Could 

you give us a brief overview of your 
business activity?
We are a leading specialist in the 
field of custody and administra-
tion services for institutional inves-
tors and financial institutions in the 
Netherlands, with a local presence in 
Germany and the United Kingdom. 
We service clients such as pension 
funds, insurance companies, private 
banks, wealth managers, asset man-
agers, family offices and investment 
companies.

What services are you providing?
Our core focus centres on the pen-
sion fund sector. KAS BANK is 
in the unique position of having 
this singular focus on providing 
securities services and govern-
ance reporting solutions to pen-
sion schemes. KAS BANK’s long-
standing experience in this market 
implies that we have a deep under-
standing of the challenges Pension 

Schemes, of all shapes and sizes, 
face in today’s more complex en-
vironment.
Furthermore, we, both CACEIS 
and KAS BANK, put clients at the 
centre of everything we do. Every 
action and every decision we make 
is taken for the benefit of clients 
to meet their current and evolving 
needs. We understand that each 
pension client has a unique set of 
needs and outcomes. This client-
first approach is practiced across 
all areas of KAS BANK. 
It is a commitment to deliver ser-
vice excellence.
We have gained a high level of 
industry recognition for our re-
porting solutions to pension funds 
that are designed to promote 
strong governance – such as per-
formance and risk reports to help 
trustees make informed decisions. 
Compliance monitoring also lies 
at the heart of our governance 
solutions. For example, the com-
pliance module in the Pension 
Fund monitor app allows pension 
schemes to create tailored limits 
and restrictions for all investment 
types.

Pension funds are also increasing-
ly focused on costs and charges, 
and they are keen to identify both 
upfront and embedded charges. At 
the same time, regulators and in-
dustry bodies are devoting more 
time to providing a framework 
that captures these costs. In 2017, 
the London-based branch of KAS 
BANK successfully launched 
its cost transparency solution in 
the United Kingdom and assists 
some of the UK’s largest pension 
schemes in collecting and report-
ing cost data. Eventually, this ini-
tiative will provide schemes with 
better cost data and reveal their 
Total Cost of Ownership, enabling 
them to make better and more in-
formed decisions.

What new business opportuni-
ties does this transaction bring 
and how will KAS BANK clients 
benefit?
KAS BANK and CACEIS are com-
plementary. Both institutions are 

involved in the same activities, but 
in different markets, targeting the 
institutional investor and financial 
institution segments and focusing on 
the development of new technologies 
and digital processes.
With Jean-François Abadie, CEO of 
CACEIS, we are convinced that be-
ing dedicated asset servicers, with a 
ideal geographical fit, complementa-
ry knowledge and expertise, as well 
as a common culture, are the ingredi-
ents for a winning combination.
Our clients are looking for a service 
provider with the scale of an inter-
national player and the intimacy 
and sense of partnership that comes 
with being a local player. By team-
ing up with CACEIS, we can offer 
our clients the best of both worlds – 
global expertise and size, plus local 
partnership. Additionally, our cli-
ents will benefit from a wider range 
of services. We have always been 
seeking to provide private equity or 
real estate investment administra-
tion services to our client base, as 
this is regarded as one of the most 
interesting growth markets in the 
industry – an area that CACEIS 
specialises in.

Furthermore, CACEIS provides fol-
low-the-sun processing, a service 
that ensures 24-hour coverage and 
that will add value to many services 
for clients with specific deadlines or 
time constraints.

Our clients will benefit from 
CACEIS’ financial strength. 
As market consolidation is ongoing, 
and financial strength is positively 
valued, this will be one of our main 
differentiating factors in the market.

How will CACEIS' clients benefit 
from the combination of the two 
businesses?
CACEIS identified the Netherlands 
as a market with great potential. 
The acquisition of KAS BANK 
immediately gives CACEIS a sig-
nificant position in this market. 
We will add knowledge to the 
CACEIS group in the field of pen-
sion fund accounting and report-
ing, in which we have a wealth of 
experience and we look forward 

to diffusing this knowledge to 
the rest of CACEIS’ clients and 
prospects. This is a client segment 
that CACEIS is keen to gain more 
experience in, and KAS BANK 
is perfectly positioned to become 
one of the global centres of excel-
lence of the CACEIS group.

How did your clients react to the 
announcement of  CACEIS’ offer?
Our clients reacted very positively 
to the announcement of the offer. 
We held several meetings to in-
form them on the offer and I vis-
ited some of our clients to answer 
their questions. In general, they 
are all pleased that we will merge 
into a large European asset servic-
ing company that strongly believes 
in the local presence. Clients want 
to remain in contact with local 
client managers who speak their 
language. Our clients see the ben-
efits of strong financials and of 
the extensive product offering of 
CACEIS.

How have you prepared for inte-
gration and ensured continuity for 
your clients?
We have started the process to pre-
pare for the moment when CACEIS 
becomes our owner. With teams 

from both companies, we designed 
the integration in a way that we can 
truly act as a branch of CACEIS af-
ter all formal steps have been taken.

We’re focusing on improving our 
client proposition as quickly as pos-
sible and we aim to finish the inte-
gration by the end of 2020. And al-
though we believe all our clients will 
benefit from an integrated offering, 
we are also very conscious of the 
fact that they should not be impact-
ed by our internal processes. We 
will therefore ensure our day-to-day  
operations continue without disrup-
tion and we will continue to service 
our clients throughout this process.

Clients are our first priority. We def-
initely want to extend the relation-
ships with our client base and give 
all our clients access to the broader 
service offering from the day we 
become part of CACEIS.

When the acquisition is complet-
ed, we will operate our business 
and take care of our clients, just as 
we have always done, backed by 
the support of a large and stable 
parent company. We are truly ex-
cited to explore this next chapter 
in our history 

€197bn

€191bn

ASSETS UNDER
CUSTODY

ASSETS UNDER
ADMINISTRATION

7.4/10 
in 2018

 CLIENT
SATISFACTION
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 KAS BANK is perfectly 
positioned to become one
of the global centres of 
excellence of the CACEIS 
group. 

KAS BANK
KEY FIGURES
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CACEIS and KAS BANK: The expected 
benefits of the combination
Interview with Sikko van Katwijk, Chairman of the Managing Board,
KAS BANK



Gaëtan de Weerdt, could you 
give us a brief overview of your 
company? 
ING Solutions Investment 
Management S.A. (ISIM) is the asset 
management vehicle of ING Group 
in Luxembourg. It is a fully owned 
subsidiary of ING Group created 
at the initiative of ING Belgium 
and ING Luxembourg. ISIM has the 
status of a Super ManCo as it holds 
licenses to manage both UCITS and 
Alternative Investment Funds.
ISIM was created in 2014, and over 
the past four years the number 
of ISIM employees has increased 
sixfold. This strong growth came 
along with an increase in assets 
under management to almost  
€12 billion as of July 2019. We are 
on track to cross the €21 billion 
mark by the end of 2020.
To date, our funds are distributed 
by ING Group entities in Benelux, 
Germany, France and the Czech 
Republic. And this list is set to grow 
in the near future.

What services have you entrusted 
to CACEIS? 
We have entrusted CACEIS with the 
following services: 

 custody, depositary and paying 
agent services,
 central administration,
 brokerage,
 value-added services (KIIDs, 
factsheets, etc.).

What do you particularly 
appreciate in your relationship 
with CACEIS? 
At ISIM, we appreciate the solution-
driven approach of CACEIS and 

the fact that its model is perfectly 
tailored to our needs.

Furthermore, its relationship 
model is also exactly what we were 
looking for in a service provider: 
the almost daily interactions and 
monthly face-to-face meetings 
with our dedicated CACEIS 
relationship manager are very 
much appreciated and effective. 
It’s a far cry from the ineffective and 

non-personal ticketing service for a 
request or query that one may see 
elsewhere! 

One last thing we also appreciate 
very much with CACEIS is the fact 
that we can have open discussions 
on just about every topic: when 
problems arise or if we want to talk 
about a new project.

What do you expect from your 
relationship with CACEIS in the 
future? 
We expect our relationship with 
CACEIS to continue to grow at 
the same pace as the future 
development of ING Solutions 
Investment Management. We also 
expect CACEIS to continue assisting 
ING and ISIM as real partners 
in all our future endeavours, 
especially for a major project in the 
Netherlands for which CACEIS has 
been appointed by ISIM.

ISIM assets under management are 
expected to grow by more than 
€10 billion over the next few years. 
We will need an excellent service 
provider by our side, now more 
than ever!  

N0. 58 - September 2019 - caceis news 3

Client testimonial: ING Solutions
Investment Management (ISIM)
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 We look forward to 
supporting the continued 
development of the ING group  
and its European fund 
management activity in  
the future.  Géraldine Valentini

SUCCESS

GAËTAN DE WEERDT, Conducting Officer, ISIM GÉRALDINE VALENTINI,  Head of Relationship Management – NORDICS & BENELUX, CACEIS
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CACEIS WINS
GROUPAMA GROUP MANDATE

Groupama Group has entered 
into an agreement with CACEIS 
for custodian bank services on 
its dedicated investment funds as 
well as custody of assets managed 
by Groupama Asset Management 
on behalf of Groupama Group.

CACEIS already administers 
funds managed by Groupama 
Asset Management and provides 
custody for its open-ended funds. 
With this deal, CACEIS becomes 
the sole custodian and leading 
fund valuation agent for the funds 
of Groupama Group, a major 
player in the insurance sector in 
France.

Fabrice Heyries, Deputy Chief 
Executive Officer of Groupama 
Group, said: 
"By choosing CACEIS, a leading 
asset servicing company in 
Europe, we will benefit from 
high quality service and an 
understanding of Groupama's 
specific needs.”

Joe Saliba, Deputy Chief 
Executive Officer of CACEIS 
added: 
"We are proud to have won 
this prestigious mandate and 
we thank Groupama Group for 
the confidence it has shown in 
us. This new success confirms 
CACEIS's positioning as a key 
player in the asset servicing 
market." 

  We are proud to 
have won this 
prestigious mandate 
and we thank 
Groupama Group 
for the confidence 
it has shown in us. 
This new success 
confirms CACEIS's 
positioning as a key 
player in the asset 
servicing market. 

JOE SALIBA,  Deputy CEO, CACEIS



Pension funds have become 
an alternative to pay-as-you-
go pension systems and have 

grown strongly in recent years. 
They are looking for partners that 
can support them in a complex en-
vironment of ever-changing regu-
lations, low interest rates and in-
creasing client demands.

EUROPEAN PENSION
FUND TRANSITION
European Commission studies show 
that over the next 50 years, the de-
pendency ratio of pensioners to 
people of working-age will change 
from 1:4 to 1:2, meaning that two 
people of working age only will 
support each pensioner. Add this 
to a long period of low, and even 
negative interest rates, and every-
one understands the calls for re-
form in national pension systems. 
The European Commission has 
therefore taken initiatives in order 
to harmonise occupational and per-
sonal pension schemes supplement-
ing state pensions, which most EU 
Member States have already begun 
to implement.
All existing funded pension fund 
schemes have to meet the challenge 

of maintaining investment returns 
in today’s low interest environ-
ment while liabilities rise. 
This means that the overall pen-
sion fund industry must pay 
greater attention to their asset li-
ability matching, Pension Fund 
Management costs per participant, 
operating model, asset pooling, 
taxation, reorganisations, as well as 
changing European regulations.

The Dutch market is a perfect exam-
ple where this development is trans-
forming the pension fund scene. 
The number of pension funds under 
supervision by the Dutch Central 
Bank is rapidly decreasing (1997: 
1000; 2007: 700; 2017: 260) and 
at the end of this year the 200 mark 
might be passed below.

“Pension funds have historically 
managed all activities in-house but 
today, most of the pension funds 
focus on the asset liability activi-
ties and seek to outsource certain 
tasks to asset managers, custodi-
ans, fiduciary managers, and third-
party administrators,” explains 
Rob Verheul, Managing Director 
Sourcing at KAS BANK.

THE ACQUISITION 
OF KAS BANK GIVES 
CACEIS A PROMISING 
ADDITIONAL AVENUE
FOR GROWTH
CACEIS has confirmed its pan-
European ambition with the pro-
posed acquisition of KAS BANK, 
strengthening its position in the 
Netherlands which will support 
its clients’ international business 
development strategy. The finan-
cial strength of CACEIS reinforces 
guarantees for custody and deposi-
tary services being provided to the 
Pension Fund Industry.“CACEIS al-
ready supports many major French 
retirement and savings companies. 
It services a vast array of asset 
management companies, UCITS 
and AIFs which are all directly or 
indirectly linked to European pen-
sion funds. With the KAS BANK 
transaction, CACEIS Group will 
add the skills and resources of a 
well-established Dutch player,” ex-
plains Pierre Oger, Group Product 
Manager at CACEIS.

KAS BANK is a highly respected 
player with expertise in pension 
fund servicing in the Netherlands, 
the UK and Germany. Once the mi-
gration is successfully completed, 
the Dutch office aims to play a 
key role in CACEIS’ international 
growth strategy.

PENSIONS CENTRE OF 
EXCELLENCE IN EUROPE
CACEIS’ Pensions Centre of 
Excellence will provide a one-stop 
shop for the European Pension 
Fund Industry offering fully inter-
nally-sourced front-to-back func-
tionality and support services.

Through this Centre of Excellence, 
CACEIS will offer full Front 
Office functionality (portfolio con-
struction using assets and liabili-
ties, portfolio management, order 
management, risk and perfor-
mance analysis) as a hosted solu-
tion, seamlessly integrated with the 
investment administration. Added-
value pension solutions will in-
clude risk reporting, risk advisory 
to the investment committee, dura-
tion and currency overlay.

“The core of the service offering is 
the third-party investment admin-
istration. The Pensions Centre of 
Excellence acts as a dedicated ex-
ternal administrator which manag-
es the investment book of records 
of the pension clients. It enables 
trade day processing of transac-
tions, valuation of the portfolios 
and daily reporting on asset value 
and exposures of the pension funds’ 
overall investment portfolios as 
well as pension liabilities. Given 
the all-inclusive nature of the in-
vestment administration, all pen-
sion fund / middle-office reporting 
services are provided, including 
financial accounting, annual re-
porting, regulatory reporting, tax 
and performance-, risk- and ESG 
reporting,” says Rob Verheul.

The Centre of Excellence encom-
passes reconciliation with custodi-
ans, clearing members and counter-
parties. Furthermore, it ensures that 
the pension set up is compliant with 
national and European legal- and 
regulatory reporting.

Pension fund  clients will benefit 
from a dedicated team of profes-
sionals with asset management 

experience and knowledge, that 
will manage all relevant processes; 
a single point of contact for the 
clients’ oversight; all front- and 
middle-office functionalities with 
near real-time data on all the (risk) 
exposures of the investment port-
folios and the liability schemes.

“CACEIS’ Pensions Centre of 
Excellence will improve execution, 
operational and financial risk, 
STP ratio, order- and confirmation 
management process, and provide 
a data-driven system environment 
including dashboards for the cli-
ent’s oversight role and client data 
marts for analyses and reporting 
purposes,” adds Pierre Oger.

With CACEIS’ Pensions Centre of 
Excellence, the Pension fund com-
munity benefits from a fully inte-
grated set of services offered by a 
specialised team with the knowl-
edge and experience to understand 
the development priorities and ser-
vicing needs of each individual pen-
sions client. 

CACEIS’ global scope and in-depth 
understanding of the shifting pen-
sions regulations and domestic 
practices across major European 
markets, enables pension industry 
players to benefit from the dedicated 
support of a leading European play-
er, allowing them to focus on their 
core business of managing pension 
fund assets and liabilities 
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CACEIS' one-stop shop offer 
for pension funds
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With increasing life expectancy in Europe, 
Pensions have become a key challenge in the 
political and economic environment. European 
pension schemes differ greatly by country and 
so far have been subject to mostly national 
reforms. However, the European Commission 
has become increasingly concerned about the 
availability of pensions and public financing.

 We provide 
a one-stop 
shop with a 
dedicated 
team of 
professionals 
with asset 
management 
experience 
and 
knowledge 
that allows 
pension funds 
to focus on 
their core 
business.  
Rob Verheul

Source: IPE Research, September 2018 
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European funds currently mar-
keted in the United Kingdom 
may no longer benefit from 

the passport system in its current 
form after 31st  October 2019.

It will therefore be necessary to ap-
ply for specific recognition in the 
United Kingdom (UK) to continue 
to market them. However, this sit-
uation will depend on the type of 

exit agreement that is concluded 
between the European Union (EU) 
and the UK. To date, two scenarios 
are therefore still possible:

 The UK and the EU agree on an 
orderly procedure: an implemen-
tation period for the agreement 
would apply to the UK until the 
end of December 2020, during 
which time EU regulations would 
remain applicable to the United 
Kingdom, in accordance with the 
current envisaged exit agreement. 
If this were the case, the funds 
would continue to benefit from the 
passport until the end of December 
2020.

 The UK and the EU are un-
able to agree on an exit scheme 
(hard Brexit): to prevent this, the 
UK government has introduced 
a Temporary Permission Regime 
(TPR), which will allow funds to 
be temporarily marketed in the UK 
under their current authorisation 
(via cross-border notification) for 
a limited period after Brexit. This 
temporary regime will thus allow 
European asset management com-
panies to apply for and obtain full 
recognition from the UK.
To be eligible for this tempo-
rary scheme, asset management 
companies must have notified 
the Financial Conduct Authority 
(FCA) before 31st October. In the 
absence of this notification, they 
will not be able to continue to mar-
ket their funds in the UK.

"Anticipating the risk of a hard 
Brexit, CACEIS Fund Structuring 
teams contacted clients at the be-
ginning of 2018 and recommended 
that they determine as soon as pos-
sible whether they need to apply 
for TPR status, and if so, to notify 
the FCA. Most of our clients have 
since applied for the temporary 
regime. This status should last at 
least several months. At the end of 
this period, our clients will have 
to make sure their funds are quali-
fied for the third country regime," 
specifies Yasmine Pontnau, Head 
of Fund Structuring at CACEIS.

For their part, EU governments 
have taken steps to prepare for 
the United Kingdom's withdrawal. 
These provisions are intended to 
facilitate players exposed to regu-
latory risk in the event of a hard 
Brexit, to make a smooth transi-
tion in the best interests of inves-
tors. The time limits granted are 
intended to allow asset manage-
ment companies to adjust their in-
vestment strategy and assets under 
management in order to limit the 
risks of non-compliance at the end 
of the transition period.

For example, in France, provisions 
have been set up for share savings 
plans (PEAs) and savings plans 
targetting financing of small and 
mid-cap companies (PEA-SMEs), 
which will include live shares and 
units of British UCIs after a no 
deal Brexit. 

French asset management com-
panies will indeed be granted be-
tween 15 and 21 months (depend-
ing on the type of securities) in 
order to maintain the eligibility of 
their funds depending on whether 
or not the asset management com-
panies decide to comply with the 
exposure ratios to EU companies 
(75% of assets).

CACEIS' teams analysed the pro-
spectuses of the impacted funds and 
determined the necessary amend-
ments, together with the clients. 
"In particular, we have verified the 
extent to which UK securities and 
funds will be eligible for UCITS 
and AIFs managed by our clients 
post Brexit, and the extent to which 
the legal documentation of the 
funds should be reviewed,", says 
Yasmine Pontnau.

As we are getting closer to an  
announced Brexit, CACEIS pro-
vides solutions that help manage-
ment companies to continue their 
development.
Conversaly, CACEIS assists UK 
fund managers in setting up a range 
of funds domiciled in the European 
Union in order to guarantee their 
access to the European market and 
to European investors.
With its entities domiciled in 
the United Kingdom and other 
European countries, CACEIS will 
continue to serve its clients regard-
less of the final outcome of the 
Brexit negotiations 

The PACTE law encompasses a 
broad scope, including insol-
vency procedures, industrial 

property rights, strategic asset pro-
tection, and strengthening compa-
nies' preventive measures.
Article 77 introduces EU legislation 
such as MiFID and MiFID II with 
more empowerment to the regulator 
to prevent market abuse.

Similarly, the Shareholders' Rights 
Directive published on 17th May 
2017 has been partially introduced 
into Article 198.

The PACTE law replicates Recital 
7 of the Directive 98/26/EC of the 
European Parliament on settlement 
finality in payment and securities set-
tlement systems. This Recital seeks 
to abolish the requirement for clear-

ing houses to obtain authorisation as 
credit institutions and extends the 
list of entities that may participate in 
existing financial infrastructures and 
systems.

"The PACTE law also introduces 
certain European ambitions", says 
Eliane Meziani, Public Affairs 
Advisor at CACEIS.

CORPORATE SOCIAL 
RESPONSIBILITY (CSR)
Strongly influenced by the sustain-
able development objectives sup-
ported by the European Commission, 
many provisions aim to promote the 
transformation of companies and in-
tegrate principles of social and envi-
ronmental responsibility.
Chapter II of the law is dedicated to 
"fairer companies", incorporating 

provisions for better representation 
and diversity within the company's 
management bodies, provisions for 
better value sharing: employee sav-
ings and employee shareholding 
schemes, etc.

As far as retirement planning is con-
cerned, the law requires company 
savings plans and unit-linked life 
insurance policies to allow an option  
for investing into a responsible fund.

An additional mandate is also 
entrusted to the French Market 
Regulator (the AMF): ensuring the 
quality of the information provided 
by asset management companies on 
their sustainable finance strategy.

PENSION INSURANCE
The pan-European retirement sav-
ings product, the PEPP, shares the 
same objective as the French PER 
(Plan d'Epargne Retraite): encour-
age the transfer of "dormant savings" 
to more efficient vehicles. 

Another common point: these ve-
hicles may be managed by insurers 
or asset managers. Some pension 

products covered by the law could 
thus be compatible with the PEPP, 
which would grant these products a 
true European nature.

DIGITAL ASSETS
The law may also inspire European 
law through the creation of a regime 
for service providers in digital as-
sets (PSAN). 

These providers will have to reg-
ister with the French regulator for 
two types of service: 
1-custody of digital assets or access 
to digital assets on behalf of third 
parties, and 
2-the purchase/sale of digital as-

sets. For all other services, provid-
ers may use the option to apply for 
a "visa" from the regulator.

The law also introduces a legal pro-
vision for Initial Coin Offerings, 
which provides for the option for an 
ICO issuer to apply for the regula-
tor's "visa".

Some of these provisions entered 
into force upon publication, and 
others will take place at a later stage.

"Nevertheless, it’s possible this 
French framework might inspire the 
European legislator to follow suit," 
concludes Eliane Meziani 
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Final countdown for Brexit 

France’s innovative 
PACTE law with a 
European ambition

As another Brexit deadline looms, management 
companies must bring the legal documentation 
of funds in line with the future regulatory 
environment. CACEIS supports its clients in this 
process so that they can continue to market their 
funds in the United Kingdom, in a post Brexit 
environment.

France’s "PACTE" law passed on 22nd May 
2019 is meant to be an action plan for the 
growth and transformation of companies. It is 
closely linked to EU legislation and may inspire 
European financial regulators to follow suit.

YASMINE PONTNAU, Head of Fund Structuring, CACEIS

ELIANE MEZIANI, Public Affairs Advisor, CACEIS
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CACEIS is continuing to inno-
vate together with its clients 
to further improve the user 

experience on OLIS, the global por-
tal: "Where people meet data". 

A dashboard incorporating widgets 
provides a quick and comprehensive 
overview of corporate actions (CA) 
related to client portfolios. 
A to-do page provides with immedi-
ate information on CAs that require 
a response (such as conditional CAs). 
This feature is particularly useful as 
the time limits to exercise rights are 
generally very short. In the blink of 
an eye, the dashboard highlights the 
CAs requiring a response, and in-
dicates those that have already been 
responded. As a result, portfolio man-
ager will no longer miss CA response 
deadlines.
Responses are entered individually 
(by portfolio line) or in bulk (on all 
portfolios), and may include an op-
tional 4-eye validation procedure.
The dashboard also shows the CA’s 
processing status within CACEIS: 
acknowledgement of receipt and pro-
cessing, as well as information on the 
payment instructed. 

Jointly created with our clients, 
this new experience is currently 
in use with pilot clients. It will be 
rolled out to all CACEIS clients 
by the end of 2019.

In 2020, a similar feature on OLIS 
Mobile Funds will be offered to 
clients and will facilitate 4-eyes re-
sponse validation for CAs, in order 
to ensure that deadlines are met.

OLIS teams continue to trans-
form the user experience with 
other functionalities, with the aim 
of increasing clarity, fluidity and 
control over data. "Focused on the 
user experience, CACEIS' co-cre-
ation approach takes into account 
clients' feedback as early as possi-
ble and ensures projects are in line 
with clients’  requirements," ex-
plains Mathieu Alia, Group Head 
of Digital Transformationat at 
CACEIS.

To find out more about OLIS - Where 
people meet data: 
https://www.caceis.com/olis-where-
people-meet-data/ 

The scope of the regulation is 
broad; it is aimed at coun-
terparties, financial or non 

financial, involved in an SFT trans-
action in the European Union, as 
well as to UCITS and AIFs (alter-
native investment funds).
The transactions covered are the 

following: repurchase agreement, 
securities and commodities lend-
ing and borrowing, buy-sell back 
and sell-buy back transactions and 
margin lending transactions.
SFTR Regulation provides that,  on 
an ongoing basis, the SFT transac-
tions carried out by each counter-

party are to be reported. This is 
one of the most complex reporting 
obligations ever requested from the 
securities industry participants due 
to the enormous volume of data to 
be transmitted. 

Indeed, more than 153 information 
fields are to be filled out, with a di-
vision into four sub-sections: 
data relating to SFT transactions, 
data relating to securities used as 
collateral, data relating to margin 
calls and general data relating to 
counterparties. 
The LEI (Legal Entity Identifier) 
and the UTI (Unique Transaction 
Identifier) must be used and re-
ported. For each transaction, modi-
fication or change in the contract, 
regardless of the instrument im-
pacted, reporting must be carried 
out within an extremely short pe-
riod of time, generally no later than 
D+1 after the event.

Similar to EMIR, reporting must 
be submitted to a Trade Repository 
(TR). 
"The concept relies on double re-
porting, i.e. both counterparties 
to the transaction must report. 
However, they may agree to del-
egate this reporting to the other 
counterparty or to a third par-
ty," says Kais Haj Taieb, Group 
Product Manager.
Trade Repositories must then for-
ward this information to the rel-
evant regulators.

The reporting obligation will come 
into force as from April 2020, and 
will be phased-in depending on the 
type of counterparty: on 11th April 
for credit institutions and invest-
ment companies, on 11th July for 
securities depositaries and central 
counterparties, on 11th October 
for insurance companies, pension 
funds and management companies, 
and lastly on 11th January 2021 for 
non-financial counterparties.

While the SFTR report is neither 
new nor unique from a reporting 
point of view, its production is 
challenging due to the large vol-
ume of data required and the ex-
ceptionally short deadlines. 
To cope with this complexity, it is 
necessary to rally significant re-
sources, whether human or techni-
cal, to ensure efficient connectivity 
with data providers and to set up 
a robust and high-quality produc-
tion chain, much in the likes of the 
MiFID II set up.

However, the impacts of the SFTR 
regulation are greater because the 
level of automation of securities 
financing operations is somewhat 
lower (bilateral trading, manual 
processes, etc.) than in other market 
activities (derivatives for example).

Note that the penalty in the event 
of a reporting breach could amount 
to up to €5 million, or 10% of an-
nual turnover.

As a result, many management 
companies and institutional inves-
tors are likely to outsource the pro-
duction of this complex reporting 
obligation.

CACEIS, benefitting from its ex-
pertise in regulatory reporting ob-
ligations such as EMIR and MiFID 
and its expertise in operational is-
sues, is finalising the implementa-
tion of SFTR reporting. 

"Our Group will carry out the 
report production as a financial 
institution but also on behalf of 
clients who wish to delegate its 
production. CACEIS has all the 
necessary infrastructure to collect 
data from trading platforms to ag-
gregate and enrich them in order 
to generate the required reports", 
explains Kais Haj Taieb.

"Clients will thus be able to rely 
on delegated reporting, based on 
a reliable and high quality process 
for the relevant authorities," adds 
Kais Haj Taieb 
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A new dashboard gives clients a consolidated view of corporate actions, 
including multi-deposited assets.

CACEIS enhances the user experience for 
corporate actions management on OLIS 
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Outsourcing SFTR reporting to CACEIS

KAIS HAJ TAIEB, Group Product Manager, CACEIS

A provision of Securities Financing Transaction 
Regulation (SFTR) published in 2016: the 
SFTR reporting will come into force in April 
2020. SFT transactions will be declared on an 
ongoing basis.
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MATHIEU ALIA, Group Head of  Digital Transformation, CACEIS

 Focused on 
the user 
experience, 
CACEIS' 
co-creation 
approach takes 
into account 
clients' feedback 
as early as 
possible and 
ensures projects 
are in line
with clients’ 
requirements. 
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Documentation is available 
on www.caceis.com

YOUR GLOBAL ASSET 
SERVICING PARTNER

CACEIS is an asset servicing bank specialising in post-trade 
functions related to administration and monitoring of all asset 
classes. With a solid IT infrastructure, we provide execution, 
clearing, custody, depositary and asset valuation services in 
markets worldwide to assist institutional and corporate clients. 
As a specialist in operational process outsourcing, CACEIS 
creates an environment that enables its clients to e� ectively 
meet their business development objectives.

With an innovative product o� ering, adapted to changing 
market practices and regulatory requirements, CACEIS is a 
leading European provider of custody and fund administration 
services. With steady growth in terms of assets, clients and 
geographical coverage, and the solid support of our shareholder, 
Crédit Agricole, CACEIS is a reliable partner for your business. 
The acquisition of KAS BANK in 2019 strengthens CACEIS’s 
position in the Netherlands, Germany and the United Kingdom 
and boosts the range of services o� ered to pension funds, 
insurance and asset management companies.

CACEIS is one of the pillars of the Crédit Agricole Group’s 
Premium Clients division alongside its partners Crédit Agricole 
Corporate & Investment Bank, Indosuez Wealth Management 
and Azqore. The four companies pool expertise to broaden 
their client service range including integrated asset servicing, 
advisory, fi nancing and investment o� erings.

CACEIS is a long-term strategic partner for its demanding clients.

With an innovative 
product o� ering, 
adapted to changing 
market practices and 
regulatory requirements, 
CACEIS is a leading 
provider of custody 
and fund administration 
services.

BELGIUM
Brussels
+32 2 209 26 00

CANADA
Mississauga
+ 1 905 507 7704

FRANCE
Bank & Fund Administration/
Issuer Services 
Paris/Issy-les-Moulineaux
+33 1 57 78 00 00

GERMANY
Munich
+49 89 5400 00
Frankfurt
+49 89 5400 00

HONG KONG
Hong Kong
+852 3742 3110

IRELAND
Dublin
+353 1 672 16 00

ITALY
Milan
+39 02 721 74 411

LUXEMBOURG
Luxembourg
+352 47 67 9

NETHERLANDS
Amsterdam
+31 20 530 83 00

SWITZERLAND
Nyon
+41 58 261 9400
Zurich
+41 44 360 390

UNITED KINGDOM
London
+44 207 858 08 60

LOCAL OFFICES

CANADA

UNITED KINGDOM

NETHERLANDS

IRELAND

BELGIUM
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LUXEMBOURG

HONG KONG
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SWITZERLAND

A GROWING
INTERNATIONAL GROUP
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€1.7tr€2.6tr
IN ASSETS UNDER
CUSTODY

IN ASSETS UNDER
ADMINISTRATION

€1.1tr
IN ASSETS UNDER
DEPOSITARY/TRUSTEE

CACEIS IS A EUROPEAN LEADER IN ASSET SERVICING
AND ONE OF THE MAJOR PLAYERS WORLDWIDE

GLOBAL ASSET SERVICING PARTNER 

WWW.CACEIS.COM

3,500
STAFF MEMBERS

A FOLLOW-THE-SUN MODEL
The Group provides consistent, reliable services to all clients, 
regardless of their geographical location, operating with a follow-
the-sun workfl ow to ensure 24-hour coverage.

Figures as at 31st December 2018
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 Conferences - Q4 2019

LONDON

25-26 September
Beneficial Owners’ 
Securities Lending

VIENNA

17-18 October
European

Commodities
Exchange

5 December
Journée 

Nationale des 
Investisseurs 

Institutionnels

8 October

AGEFI
Amtech Day

PARIS

7-9 October
Expo Real

MUNICH 

24 October
Italian

Private Equity 
Conference

MILAN

24-25
September

ALFI Global 
Distribution 
Conference

LUXEMBOURG 

23-26
September

Super 
Return Asia

HONG KONG

26-27 
November

ALFI
PE & RE 

Conference 
 

14-16 
October

Fund 
Forum 

Asia

Les Echos
“ Crédit Agricole s’allie avec Santander  
dans les services aux investisseurs” 
Jean-François Abadie,
CEO, CACEIS

BORSEN-ZEITUNG
„Wir wollen unseren Kunden den 
Schmerz gerne nehmen“   
Thies Clemenz,
Managing Director
of CACEIS in Germany

April
2019

May
2019

OPTION FINANCE
“ La course à la taille
critique s’accélère”
Carine Echelard ,
Managing Director
of CACEIS in France

FUNDS EUROPE
“ Il nuovo volto di CACEIS dopo l’accordo 
Crédit Agricole – Santander”  
Giorgio Solcia   
Managing Director of CACEIS Bank,
Italy branch

June
2019

May
2019

© Alexis Cordesse © CACEIS - Germany © CACEIS - Italy © Alexis Cordesse

 In the press - Q2 2019
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Worldwide
Source: EFAMA - April 2019

Europe

Total net assets of the European investment 
increased to €16.54 trillion at end Q2 2019, 
representing an increase of 1.7% since Q1 2019.
With €10.14 trillion invested in UCITS, this 
segment accounted for 61.3% of total European 
investment fund assets at end Q2 2019, with the 
remaining 38.7% (or €6.39 trillion) coming from 
AIFs.

Source: EFAMA - September 2019 Source: EFAMA - September 2019

Worldwide Investment  
Fund Assets Q1 2019 (€ trillion)

Net assets of the European 
Fund industry Q2 2019
(€ trillion)

Worldwide investment fund assets increased by 
9.2% in the first quarter of 2019.

€48.02tr

+13.1%

6.7%

+3.2%

+8.8%

€16.54tr
+1.7%/Q1 2019

Luxembourg
 €4.41tr 

Ireland
  €2.71tr 

Germany
 €2.23tr 

France
 €1.90tr

UK 
€1.61tr 

€

Netherlands
 €895bn

Switzerland
 €651bn

Sweden
 €379bn

Italy
 €318bn

Spain
 €298bn

Net cash flow to Investment 
Funds - Q1 2019 (€ billion)

Net sales of regulated worldwide open-ended 
funds amounted to €304bn in Q1 2019, 
compared to €118bn in Q4 2018.

+257%/Q4 2018

Trends by investment type  
Q1 2019 (€ trillion)

Top Ten at Q2 2019

€20.0tr

€10.0tr

€5.5tr

€8.2tr

Equity

Money  
Market

Bonds

Balanced

On a euro-denominated basis, all fund 
categories recorded net asset growth. Equity 
fund net assets increased 13.1% to €20.0 
trillion at the end of Q1 2019. Bond funds 
rose 6.7% to €10.0 trillion. Balanced/mixed 
fund assets amounted to € 8.2 trillion, an 
increase of 8.8%. Net assets of money 
market funds and real estate funds registered 
increases of 3.2% and 3.6%, respectively.

+9.2%/Q4 2018

€304bn

 Publishing Director: Eric Dérobert - Editor: Corinne Brand +33 1 57 78 31 50 corinne.brand@caceis.com - Design: Sylvie Revest-Debeuré  
Photos credit: Notified on pictures - Printer: GRAPH’IMPRIM certified Imprim’vert®. This document is printed on Cyclus paper, 100% recycled fiber, certified Blaue Engel, Nordic Ecolabel and Ecolabel européen 
- Number ISSN: 1952-6695. For further information on our products and services, please contact our commercial teams. This newsletter has been produced by CACEIS. CACEIS cannot be held responsible for any inac-
curacies or errors of interpretation, which this document may contain. www.caceis.com

Follow us

Net Sales of AIFs - Q2 2019
(€ billion)

+71%/Q1 2019

Net sales of AIFs totaled €48 billion in Q2 
2019.

Net assets increased by 
2% in the second quarter 
of 2019.  

Country Focus The Netherlands

Net assets (domiciliation of funds)  
Q2 2019 (€ billion)

Distribution of AIF net assets in Europe - Largest domiciles 
Q2 2019 - (€ billion)

Market value of investments by pension funds
Q1 2019  (€ million)

+2%/Q1 2019

NET ASSETS 

 VARIATION

The Netherlands is among the  
5 largest domiciles in AIFs funds 
in Europe.

€895bn

2017 2018 2019
Q2 Q3 Q4 Q2Q1 Q3 Q4 Q1 Q2

1683816 839 843 822 843
881

827
877 895

1
1
1
1

2
2

Luxembourg

The Netherlands

France

Germany

23

440United Kingdom

857

1,078

1,845

75731

0

200,000

400,000

600,000

800,000

1,000,000

1,200,000

1,400,000
3,867

77,372

721,687

135,320

428,216

3,513

73,445

680,035

126,180

382,299

3,398

73,323

669,724

125,812

430,819

3,337

71,194

671,051

124,717

417,385

3,134

68,027

671,438

118,162

408,168

2,890

70,553

652,771

117,450

430,070

2,879

67,547

639,846

114,495

413,688

3,100

66,647

639,610

114,382

400,429

3,181

67,370

627,873

116,153

409,243

Q1 2019Q1 2017 Q2 2017 Q3 2017 Q4 2017 Q1 2018 Q2 2018 Q3 2018 Q4 2018

 

Real estate investments
Equities

Alternative investments

Fixed yield securities

Commodities
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