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The pace of technological evo-
lution is so rapid that what 
was yesterday’s niche internet 

site for the interconnected early adop-
ter is today’s key marketing tool for 
the financial services provider. This 
is social media’s current place in the 
modern marketing strategy, not sim-
ply an idea of what could be. Industry 
innovation is at the heart of what we 
do at CACEIS, so it makes perfect 
sense for us to study the current use, 
as well as the future potential of so-

cial media. This issue provides an 
overview of our successful joint study 
with PwC Luxembourg with updated 
asset manager ranking information. 
The publication looks at how social 
media and related networking sites 
can be leveraged to provide efficient 
brand marketing access to a wealth of 
customers, particularly millennials, 
as well as the more involved strategy 
of using social media as a two-way 
customer communication platform.

Open distribution is yet another buzz 
-word and an area where CACEIS 
has made significant progress in 
terms of technological solutions. 
Having been massively shaken up by 
MiFID regulations’ anti-inducement 
rules, fund distribution is ripe for 
change. CACEIS has developed an 
innovative service for asset manage-
ment clients to develop sales to their 
retail clients directly via the internet. 
The WebRegistr@r module can be 
plugged into a client’s website ena-
bling private investors to subscribe 
into funds, make additional payments 
and manage their account while 

CACEIS handles all KYC duties and 
back office system interfaces.

Yet another buzzword is Big Data, 
and our development teams on 
CACEIS’s OLIS website have been 
finalising the data analytics module 
which allows asset managers to make 
full use of the vast volumes of client 
data CACEIS generates and stores. 
Our powerful calculation engines use 
data spanning the last 5 years up to 
real time, to generate summary ta-
bles and graphics to uncover trends, 
indicators and investor behaviour pat-
terns, which facilitate sales and mar-
keting analysis and can help improve 
the outcome future sales campaigns.

Finally, in this issue of CACEIS 
News, we look into Blockchain, the 
distributed, tamper-resistant database 
technology which is behind Bitcoin 
and other crypto-currencies. We look 
at the technology itself as well as the 
practical applications for the finan-
cial industry. As for all matters of 
technological progress, it pays to be 
informed  

Coming from an international 
finance, investment banking 
and private banking 
background at Credit Agricole, 
I joined CACEIS as Chief 
Executive Officer in May, 
taking over the responsibility 
from Francois Marion.  
I have followed CACEIS’s 
achievements over the decade 
or so since it was formed, 
and saw it moulded into the 
globally respected brand that 
today plays an essential role 
in furthering the business 
development plans of its 
clients.

During much of the last 
decade, the regulatory burden 
did little to help industry 
players plan their own path 
towards progress. Though it 
is unlikely we will have less 
intensity in the regulatory 
environment ahead, we 
nevertheless need to put even 
greater emphasis on efficiency 
and innovation, the two 
aspects which I believe are key 
to success in our industry.

Of course, both CACEIS and 
our clients alike will face 
challenges in the future, and 
together we will need to 
develop effective products 
and solutions to overcome 
them. We all share a common 
objective - converting 
innovative ideas into fruitful 
business projects, so sharing 
this common goal and 
improving intimacy with our 
clients will be paramount.

I am determined to 
ensure CACEIS continues 
its successful strategy 
of geographical growth 
and innovative service 
development. I know I 
can count on the staff of 
CACEIS to support me in the 
realisation of these goals, and 
all CACEIS’s clients can count 
on me to ensure we deliver 
the innovative products and 
quality service that meets 
their expectations 
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Industry buzzwords can be overused, but this newsletter covers many 
of the industry’s hot topics and looks at how CACEIS is embracing 
technological advances to make concrete progress.

JOE SALIBA, Deputy CEO, CACEIS

http://www.caceis.com/
http://caceis.cld.bz/SOCIALMEDIASTUDIES-2016


In 2013, we forecast steady growth 
in both asset managers’social 
media presence and their level 

of interactivity. Our report made it 
clear there were significant advan-
tages to cultivating a social media 
presence and that the absence of a 
clear strategy could hamper busi-
ness prospects.

This year, having completed the 
same survey some three years on, 
the results confirm our theory. 
From the survey’s sample of 106 
leading managers in terms of AUM 
and/or net sales, 89% has a social 
media presence, with 20% of those 
using social media to its full poten-
tial by interacting with the users. 
True interaction is precisely what 
social media users expect having 
grown accustomed to it in their 
daily web usage, such as real-time 
chat with their bank or travel agent.  
Our survey results indicate that 
there is a clear shift in firms’ at-

titude towards social media usage, 
from a broadcasting brand aware-
ness or one-way mass communica-
tion strategy in 2013 to a realisa-
tion of the full interactive potential 
of social media today.

Looking into social media usage2 

among leading asset management 
firms, we find more than half of the 
top 50 is occupied by US firms. The 
United States has always led the 
way in terms of both the internet as 
a whole, and social media in par-
ticular. However, our study’s new 
figures reveal a significant increase 
in the number of European firms in 
comparison to 2013, both in the gen-
eral ranking and top positions alike. 
At the same time, we should note 
that our survey rankings overlook 
Asian asset managers whose entire 
business is based on social media, 
but as yet lack the AuM required to 
be part of our sample of world-wide 
players.
Ideally, the survey would have in-
volved a much larger sample with a 
broader range of assets under man-
agement, therefore increasing the 
number of Asian players. Finally, 
we saw the proportion of affiliated 
asset management firms with a di-
rect presence in our survey grow 
considerably, as in 2013 a number of 
major players had not yet developed 
their own social media strategy, 
instead they relied on their parent 
company’s corporate account.

In terms of sales, the marketing mix 
has evolved with the arrival of so-
cial media. Brand definition and en-
gagement can no longer be set aside 
from their social media component. 
Online reputation management and 
sentiment analytics have become a 
key source of information for sales 
and marketing departments. Firms 
are also finding out that although so-
cial media allows them to reach an 
broad audience, the borderless world 
of the internet can create problems 
in terms of compliance with local 
financial regulations and firms need 
to be aware of these issues in order 
to avoid pitfalls when interacting in 
multiple jurisdictions.

In Europe alone, financial regula-
tion is far from standard between 
Member States, despite measures 
to harmonise the European frame-
work and the compliance issues 
that may arise must be understood 
before a truly interactive strategy 
can be implemented. However, 
our study noted that robo-advisors 
are gaining in popularity and seem 
to be coping well with both the de-
mands of the regulatory authorities 
and those of social media users. Our 

survey revealed that target clients 
for robo-advice are in the 25-45 age 
bracket, similar to that of the typical 
social media, which is why social 
media and robo-advice pair so well. 
This certainly provides the lead for 
traditional asset managers to follow 
in terms of client engagement.

Other industries, with more advanced 
social media strategies, show us that 
firms can and should listen to social 
media users for product development 
purposes. A proliferation of data 
analytics tools and applications al-
lows industry players to better mine 
client discussions, both on social 
media platforms or elsewhere on the 
net. These tools monitor and ana-
lyse comments made in forums and 
comments sections and can also be 
used to run client survey campaigns. 
Online surveys are a growing pow-
erful and extremely cost-effective 
method of gathering opinions, insight 
and information on platforms such 
as Facebook. Industries, such as au-
tomobile and insurance, are pushing 
the boundaries by executing product 
testing initiatives on social media 
platforms, where willing participants 
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Three years ago, CACEIS and PWC undertook 
a pioneering study in Europe of leading asset 
managers’ behaviour in the social media 
landscape. Results were enlightening, showing 
that as many as 40% of managers had no 
presence on social media1.

 89%   
of  

Assets Managers  
are active on  
at least one of
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Ad-hoc Regulations on social media

Guidelines

No specifi c regulations on social media

GERMANY:
Only rules on advertisement and 
promotion in general terms

FRANCE:
Guidance on the use of social media 
published in December 2014

US:
Various regulations have 
been issued by the FINRA 
and approved by the SEC 
from 2010 and 2015

UK:
Final guidance 
released in 
March 2015

HONG KONG: 
Only rules on 
advertisement 
and promotion
in general terms

SINGAPORE:  
Only rules on 
advertisement 
and promotion in 
general terms

A VIEW OF REGULATIONS GOVERNING SOCIAL MEDIA PROMOTION
FOR ASSET MANAGERS

For the full ranking,
please visit www.caceis.com

Top 50 Asset Management 
Groups on Social Media

Asset Management & Social Media in 2016

How has the presence 
of asset managers1 
on social media 
networks evolved 
since your last report 
was published  
in 2013?
Since our previous 
study in 2013, asset 
managers have 
increased their 
presence on social 
networks, which has 
led to an uptick in the 
interactions they have 
with their clients and 

followers. The share of asset managers present on social 
media today stands at 89% (73% excluding LinkedIn), 
up from 60% in 2013, and among this group, 21% are 
interactive. 
In 2013, YouTube represented the most widely used 
channel by our asset management companies sample at 
the global level. Today, LinkedIn surpassed YouTube as the 
most used social media platform by asset managers. In 
this regard, 77% of our sample is using LinkedIn in 2016, 
56% YouTube, 52% Twitter and 33% Facebook. 

What main differences do you see in the 2016 ranking 
compared to your previous report? 
The ranking in 2016 is still dominated by strong brands, 
principally from the US, as it was in 2013. But European 
players are progressing. In 2016, there are three 
European firms in the top ten (Schroders, the only one 
in 2013, Robeco and Aberdeen AM). Robeco jumped to 
the 8th position while Aberdeen AM joined the ranking 
achieving the 10th place.
Also, ten European players are now in the top 25, 
namely Schroders, Robeco, Aberdeen AM, Amundi 
AM, Nordea IM, Carmignac, Natixis GAM, DWS, AXA IM 
and BNP Paribas IP. In 2013, there were just seven. In 
addition, although in 2013 our entire top ten ranking 
was composed of non-affiliated asset managers, today 
an affiliated player has joined the top ten and others are 
climbing the top 50 ranking.

What main lessons can the asset management 
industry learn from other industries with regards to 
the use of social media? 
Compared to other industries such as technology, 
consumer goods and the automotive sector, the 
investment industry is still in the early stages of social 
media usage. Banks are starting to provide account 
management and payments via social media, and 

distributing through social media networks could unlock 
new opportunities for asset managers. But, given the 
current complexity of the Anti-Money Laundering (AML) 
and Know Your Customer (KYC) requirements in several 
countries, as well as operational issues, positioning such 
a model could be challenging.
Furthermore, creating channels solely dedicated to 
customer services-related requests could enhance the 
customer experience of asset managers’ clients, taking 
into account the example of the tech industry.

Social media has also the potential to provide vital 
insights about investment trends and customers’ 
preferences as well as to enhance client-profiling 
practices. Asset managers can turn the data coming 
from social media in valuable insight for product 
development practices. Constantly gathering and 
analysing large volumes of unstructured data from 
social media in an automated manner (through data 
analytics tools) could also enhance client-profiling 
practices and result in vital insights about customers’ 
preferences 

 1 Asset managers “active on social media” are those with at least one 
account dedicated to asset management on Facebook, LinkedIn, Twitter 
or YouTube

Interview with Dariush Yazdani, Partner, Market Research Centre at PwC Luxembourg

http://www.caceis.com/
http://caceis.cld.bz/SOCIALMEDIASTUDIES-2016
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In China, newcomers to the fi-
nancial services sector have 
capitalised on their expertise 

in new digital technologies to 
gain market share. Ant Financial 
Services Group, the financial sub-
sidiary of Chinese giant Alibaba, 
offers investors the AliPay online 
platform, which allows individu-
als to buy UCITS shares. The Yu’e 
Bao money market fund, launched 
in June 2013, has attracted over 
260 million investors and had as-
sets under management totalling 
$95 billion at the end of 2015, 
making it the world’s third-largest 
money market fund.
The rise has been fast but regula-
tions permit Chinese money funds 

more flexibility in taking invest-
ment risk than European or US 
money funds. The majority of its 
Chinese investors are aged under 
30, and this type of product meets 
the expectations of the generation 
of Millennials raised with the web 
and smartphones.
Open distribution, tailored to the 
independent behaviour of the gen-
eration of Millennials, combined 
with the restrictive measures of 
MiFID II concerning inducements, 
have prompted investment man-
agement companies to rethink their 
strategies and develop retail sales 
of funds directly via the internet. To 
help them address this challenge, 
CACEIS offers fund management 

companies WebRegistr@r, an inte-
grated turnkey web solution.

WEBREGISTR@R TO DRIVE 
RETAIL DEMAND
With WebRegistr@r, CACEIS pro-
vides investment management com-
panies with a technological plat-
form integrated into their websites, 
allowing individual investors to 
subscribe to their funds online. The 
module uses the fund management 
companys' visual identity.
Compliance with MiFID regula-
tions is ensured by CACEIS taking 
care of identification of investors 
(KYC), access rights and the selec-
tion of funds open to investment. 
The features allow investors to 

record their own account by enter-
ing their ID and tax details, view 
them and amend them on request. 
The order placing screen displays 
the last known net asset value, 
the fund’s past performance, the 
KIID, and the investor’s position. 
Investors can pay online by bank-
er’s order or bank card. Once the 
order is confirmed, investors are 
notified immediately of execution 
by e-mail and receive a download-
able transaction notice.
The “My account” feature allows 
investors to track online their or-
der history, performance and posi-
tions valued using different types 
of charts. Furthermore, by cutting 
out the intermediaries, fees payed 
by investors are limited.
The investment management com-
pany and its clients benefit from 
CACEIS’s technical expertise in 
the development of transactional 

bank websites, its extensive fund 
database, its support and its skills 
as an international transfer agent 
for UCITS orders.

WebRegistr@r provides invest-
ment management companies with 
a turnkey web solution allowing 
them to develop their direct sales 
to private investors in a secure 
environment that complies with 
regulations and automatically in-
tegrates orders into CACEIS’s 
transfer agent, custodian and fund 
administration systems  

CACEIS expands fund administration 
services in Germany

.A key element in CACEIS's servic-
ing strategy is the ability to offer a 
full range of asset services to cli-

ents wherever they operate. As such, 
CACEIS recently expanded its group-
wide fund administration expertise to 
German real estate fund managers in 
response to the growing demand for 
outsourcing solutions.

Following a tender process, Crédit 
Suisse Real Estate Investment Mana-
gement Germany selected CACEIS 
to administer its German real estate 
funds. Operations started mid-April 
2016, and since then, CACEIS per-
forms fund administration services 
for some 8 additional real estate 
funds.

This agreement demonstrates the 
growing trend among the German 
market’s real estate fund managers for 
activity outsourcing. CACEIS has re-
sponded to this trend by extending its 

fund administration offer and deliver-
ing the full complement of asset ser-
vices to clients operating in Germany. 
The booking of transactions within 
the fund, the daily NAV calculation 
and reporting to fund customers, reg-
ulators and industry associations are 
typical tasks of a specialised service 
provider. CACEIS is a leading fund 
administrator for European securities 
and real assets.

Frank Schäfer, Managing Director of 
CREDIT SUISSE Asset Management 
Immobilien KAG mbH, explained 
the group's decision: “This move al-
lows us to focus our resources on our 
core competencies of conception and 
management of real estate investment 
products for our investors. The RFP 
process enabled us to carefully con-
sider all relevant aspects of outsourc-
ing our fund administration needs to 
a servicing provider. We are therefore 
convinced that by selecting CACEIS, 

a leading European fund adminis-
trator with proven real asset exper-
tise in Germany and elsewhere, we 
have not only made the best possible 
choice for Credit Suisse Real Estate 
Investment Management, but also for 
our investors.”

German market real estate manag-
ers interest in outsourcing middle 
and back-office tasks is still rather 
new. Compared to the administra-
tion of securities, where task sharing 
has been well-harmonised for years, 
real estate fund administration still 
seems to be an unknown world: The 
process chain is not as automated. At 
this stage, many tasks have to be done 
manually and will likely remain that 
way in the future.
“Like most other real estate mana-
hers, we have so far been performing 
the administration of real estate funds 
in-house”, stated Frank Schäfer. 
“The legal and regulatory require-

ments are continuing to rise, as well 
as the reporting obligations and IT 
requirements. That's why we passed 
these tasks to a specialist.” CACEIS 
has extensive depository expertise in 
international real estate administra-
tion "In addition, it is flexible and 
adopts a partnership approach. We 
don't feel like customers and service 
providers, but equal partners”, said 
Frank Schäfer. For this reason, the 
transfer of employees, previously 
working at Credit Suisse, was a suc-
cess factor to CACEIS.

Following Credit Suisse, another cli-
ent has already selected CACEIS for 
fund administration services, and will 
be migrating its German real estate 
funds to CACEIS in July 2016. In ad-
dition, there are other discussions and 
concrete requests for proposals under 
way. The aforementioned outsourc-
ing is growing rapidly  

are easy to target. Such product test-
ing initiatives can even increase cus-
tomer and brand loyalty. Our survey 
highlighted Responsible Investing as 
an example of where data analytics 
on customer preferences can allow 
the creation of targeted focus groups 
while fostering like-minded commu-
nities and brand advocates.

Finally, technological progress is 
giving asset managers a vision of 
the near future in which disinter-
mediated distribution could take 
place via social media.
For a few asset management firms 
in Asia, this is already a reality. 
Asset managers of the West must 
start to prepare for direct distribu-
tion, investing in their social media 
presence in order to raise brand 
awareness and meet the general 
public where they interact most. 
In today’s environment, where the 
intermediary is being regulated out 
of the equation, and technology 
is cutting out the need for a mid-
dle man, major disruption is just 
around the corner.

The marketing, distribution and 
client interaction opportunities 
that lie ahead for the asset manage-
ment industry are vast. Many asset 
management players are seeking to 
make the most of the business op-
portunities social media brings and 
some in Asia have even used it as 
the basis for their entire business. 
Our research clearly shows that 

social media is far more than just 
another information dissemina-
tion channel. The combination of 
the arrival of Millennial investors, 
a regulatory framework favouring 
disintermediation, and the techno-
logical progress that facilitates dis-
tribution and interaction is a vola-
tile cocktail that will likely bring 
explosive change, disrupting the 
investment industry on a scale not 
seen before 

1The presence has been surveyed in the 
four following social media : Facebook, 
LinkedIn, You Tube and Twitter.
2 For the full ranking, please refer to 
CACEIS & PWC "Social Media Studies"  
report, June 2016 edition.

WebRegistr@r: online UCITS 
orders for private investors 

Credit Suisse Real 
Estate Investment 
Management is 
Germany's first major 
administration client.

CACEIS offers investment management companies a quick and 
effective solution that allows retail clients to invest directly in their  
funds on the web.

FRANK SCHÄFER, Managing Director 
of Credit Suisse Asset Management Immobilien 

LAURENT MAJCHRZAK, Head of 
Operational  Line - FDS, CACEIS

  By 2020, 
Millenials will form 
50% of the global 
workforce.

ARIANNA ARZENI,  Head of Group Business  
Development Support, CACEIS

  Linkedin rules: 
recruitment and 
investor education 
are the most popular 
topics.



CACEIS seeks out new paths 
of innovation opened by 
the growth of digital tech-

nologies, to including them in the 
current service offer. The integra-
tion into clients’ existing systems 
and business processes is the key 
to interoperability and portability 
of innovation in the asset servic-
ing industry. The DTCC study 
“Embracing disruption: tapping 
the potential of distributed ledg-
ers to improve the post-trade land-
scape”, published in January 2016, 
lays out an analysis on driving in-
novation to strengthen the post-
trade process, as a way to improve 
existing business models and leg-
acy systems: “distributed ledger 
technologies have the potential to 
simplify the siloed design of the 

financial industry infrastructure 
with a shared fabric of common in-
formation”.

Blockchain innovation is one of 
the main challenges of the years to 
come and may bring a lot of oppor-
tunities to CACEIS and its clients.

BLOCKCHAIN  
OPPORTUNITIES
Financial networks have already 
benefited from connectivity be-
tween customers, suppliers, banks 
and infrastructures. Blockchain 
technology brings something new: 
an authentication system of owner-
ship that verifies the entire chain of 
transactions in a shared ledger and 
the ability to check automatically 
and efficiently asset ownership.

It can reduce the reconciliation pro-
cesses as the ledger is everywhere 
and as all parties agree to network 
verified transactions. It can close 
the loopholes of the current finan-
cial market infrastructures such as 
the multiple versions of the truth, 
the vulnerability to technology 
threats, the unnecessary complexity 
and the system not being equipped 
for 24/7/365 processing.

From CACEIS's perspective, po-
tential applications range from 
storing client identification (KYC) 
to reference data; handling cross-
border payments; clearing and set-
tling bonds, cash equity as well as 
collateral management on OTC de-
rivatives, repos and securities lend-
ing or regulatory reporting such 
as required by EMIR or MiFID. 
However, the distributed ledger 
technology has three main limits: 

▷ The technical limit: it cannot 
be applied for high performance 

transactions, small business net-
work organisation, database re-
placement, data analytics tech-
nologies replacement and financial 
messaging.

▷ The security limit: systemic 
stability of the economy is at the 
center of the priorities and regula-
tion is backing this up. Security for 
final investor needs to be insured. 
Regulators have a cautious ap-
proach of risk and prioritise inves-
tors security.

▷ The “time to market” limit: in 
a fast moving digital environment, 
what limits the development is less 
the technological abilities than the 
investment capacity of institutions. 
It needs to be seen as an example 
of the modular innovation theory 
that modernises only a component 
of the transaction processing with 
a “step by step” strategy.
To overcome these limits and to 
benefit the most from the technol-
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Blockchain technology and 
CACEIS' service offering

Active in digital transformation, CACEIS is 
investing in Blockchain to adapt the way it 
serves clients.

NATHALIE POUX-GUILLAUME, 
Group Product Manager, CACEIS 

LISA RODRIGUEZ, 
Public Affairs Advisor, CACEIS

  CACEIS is looking to make a 
success of blockchain to offer 
new services to its clients across 
its different locations.

BLOCKCHAIN

A transactional technology 
that registers digital assets 
and where value is transferred 
via a peer-to-peer network: 
unique, immutable and final 
transactions are grouped into 
blocks that automatically 
generate a distributed ledger. 
Blocks of transactions are 
added to the blockchain 
and include a link to the 
previously added block. 

DISTRIBUTED LEDGER 
TECHNOLOGY (DLT)

A shared system technology 
that records all transactions 
across a business network. It 
is shared through replication 
between participants that 
have their own copy. It is also 
permissioned so participants 
see only appropriate 
transactions. 

SMART CONTRACT

Securisation and safeguard of 
business terms in contracts 
by a cryptographic system 
embedded in transaction 
database and executed with 
transactions. 

DEFINITIONS

BLOCKCHAIN

CACEIS, as one of Europe’s 
leading fund administrators 
and centralising agents, ac-

cesses to pools of data which can 
be sorted by fund type in order to 
obtain relevant indicators and iden-
tify changes in investor behaviour. 

On its OLIS website, CACEIS’s 
Data Analytics Services offer in-
vestment management companies 
running analysis of net fund in-
flows and key indicators for opti-
mising sales and marketing.

MULTIPLE ANALYSIS 
AVAILABLE ONLINE
Different features developed on 
the OLIS website display a vari-
ety of ex-post analyses of inflows. 
Indicators are summarised in tables 
and charts that can be customised 
and downloaded online. It is pos-
sible to zoom dynamically on the 
various criteria to obtain an instant 
update of all graphics. Results can 
be sorted by type of investor, coun-
try and distributor.

The flexibility of the system makes 
it easier to integrate new selection 
criteria and thereby allows invest-
ment management companies to 
use the tool independently.

Data is updated in real time and 
covers a five-year history.

The analysis helps investment man-
agement companies determine cor-
relations between investor behaviour 
and a fund’s performance relative to 
its benchmark and funds of the same 
type managed by competitors. This 
information is paramount in estab-
lishing the fund’s commercial po-
sitioning. These indicators enable 
investment management companies 
to achieve more in-depth marketing 
analysis in several areas (investor 
behaviour, advertising impact, dis-
tribution network etc.).

Data analytics services on CACEIS’s 
OLIS website help investment man-
agement companies' marketing, prod-
uct development and sales teams to 
adapt their products, distribution 
networks and promotional cam-
paigns to their clients’ daily invest-
ment intentions 

Indicators regarding net inflows for funds 
available on  CACEIS’s client website OLIS 
allow investment management companies to 
monitor investor behaviour. 

Investor behaviour analysis - a marketing tool 
for investment management companies 

MATHIEU ALIA , Group Product Manager - Digital Client Solutions, 
CACEIS 

JÉRÔME SIMONETTI, Head of Data Analytics,  
CACEIS 



ogy CACEIS shares new approach-
es with the Credit Agricole group’s 
entities.

A CLIENT CENTRIC 
APPROACH
An inspiring definition of dis-
ruptive innovation from Clayton 
Christensen, disruptive innovation 
expert, is that it “allows a whole 
new population of consumers at 
the bottom of a market access to a 
product or service that was histori-
cally only accessible to consum-
ers with a lot of money or a lot of 
skills”.
Simplification is the key to disrup-
tion, because what really changes 
is clients’ behaviour on a market. 
The Internet brought disruption 
to information, now blockchain 
brings disruption to money, value 
and risk, with crypto-money and 
crypto-security. Banks can include  
blockchain in the range of services 
they provide.

The success of financial innova-
tion is underpinned by the capac-
ity of asset servicing companies 
to include innovation to their op-
erating model, reforming their ser-
vices and simplifying the relation 
between investors and markets. 
CACEIS is looking to make a suc-
cess of the technology, to offer new 
services to its clients across its dif-
ferent locations.

Blockchain technology is provid-
ing the opportunity to overhaul the 

existing banking infrastructures.
CACEIS can capitalise on its 
strengths as a leading asset ser-
vicing provider, reputation, trust, 
financial robustness, market recog-
nition and a privileged relationship 
with customer, while implement-
ing the advanced technologies of 
digital revolution.

In an increasingly digitalised fi-
nancial environment, CACEIS is 
fully aware the importance of hu-
man relations and client wealth 
management and takes a compre-
hensive approach to the subject.

Post-market is caracterised by fun-
gibility, speed and plurality of ac-
tors, as financial markets, can be 
adapted to what clients, individual 
or institutional, want: some need 
security and a higher level of com-
pliance; others would really benefit 
from speed and transparency.

A flexible and resilient response 
to clients’ needs would be the best 
choice for the implementation of 
blockchain in banking services.

In this respect, building up a block-
chain could offer two great benefits 
for clients:
▷ The matching of transactions, 
collateral management and recon-
ciliation could be facilitated.

▷ Transparency and traceability 
and confidence of investors that 
have a view of the security life cy-

cle, thanks to “chained” data could 
be strengthened.
As a result, the blockchain could 
meet the need for a trustworthy re-
cord. It could make banks deliver 
more information all along the fi-
nancial value chain and also pro-
vide regulators with an auditable, 
easy access to transactions.

BLOCKCHAIN SOLUTIONS 
IN CACEIS'S OFFER
Digitalisation is already advanced 
for asset servicers.
Having overcome the initial suspi-
cion, Blockchain can be seen as a 
new technology enabling them to 
improve their offer.

CACEIS has always been adapt-
able and has shown its ability to 
facilitate collaborative work and 
evolve when required and that is 
why we joined different initia-
tives:  The bank participates in a 
dedicated “Blockchain working 
group” set up at Credit Agricole 
group level. Technology watch, 
knowledge sharing, exploration of 
the use of this new technology and 
experimenting across the group’s 
entities are the main objectives of 
this working group. 

CACEIS also participates to the 
first French initiative on block-
chain, coordinated by the Caisse 
des Dépôts, launched on December 
15, 2015. The first objective is to 
perform “proofs of concept” ex-

perimentations. However, the chal-
lenges of implementation are huge.

The first is to comply with regu-
latory requirements, in the highly 
regulated and supervised post-
trade environment.

The second is interoperability and 
interfaces with IT legacy and with 
physical assets.

The third and most important is 
market adoption: if the simplest 
cases identified are in small net-
works with low regulatory require-
ments, the broader network cases 
need the commitment of all the 
actors of the financial value chain 
including regulators.

The financial industry is at a ear-
ly stage of the Blockchain pro-
cess. According to many analysts, 
“2016-2018" will be a period of 
many small scale but very impor-
tant “proof of concept” initiatives. 
There may be 5 to 10 years before 
the real enterprise distributed ledg-
er platforms start to challenge the 
post-trade infrastructures and se-
curities processing.

Nevertheless, one should not un-
derestimate the power of technol-
ogy and this is the reason why, 
as one of the main players in the 
asset servicing world, CACEIS is 
involved in the process that might 
lead to new industry standards and 
solutions for its clients 
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Crédit Agricole S.A.
strategic orientations 

on blockchain 
July 2015

French Innovation Lab on 
blockchain coordinated 

by Caisse des Dépôts
December 2015

Launch of Crédit Agricole S.A. wor-
king group on blockchain

February 2016

Nasdaq 1 st blockchain
securities issue 

January 2016

Modular innovation: 
CACEIS’s internal use cases and 

by component

1st Proof of Concept 
between market actors 

Trusted ledger

Market shared ledger

Information hub 
for clients

High value 
market transactions 

 2015  2016 y + 2 y + 10 2018  2025

CACEIS's offer, towards  innovation source

Timeline: a blockchain integration prospective

 SECURITY  
safeguard of assets

  SIMPLIFICATION  
easier customer relationship 

  CONFIDENTIALITY  
permissioned and  
protected data 

  AUTOMATISATION  
OF CONTROL  
proof of digital identity and 
ownership

  AGGREGATION OF 
INFORMATION  
comprehensive and  
unfalsifiable data 

  TRANSPARENCY  
trusted records

  VISIBILITY 
consensus on transactions  
and ownership

IMPROVEMENT OF CLIENT 
EXPERIENCE THROUGH



The UCITS V directive sets 
out a harmonised European 
regulatory framework for 

UCITS funds. Legislation has been 
aligned to a large extent with the 
provisions of the AIFM directive, 
applicable to alternative investment 
fund management companies and 
their depositaries.
The new measures focus on the 
responsibilities of the depositary, 

the remuneration policies of invest-
ment management companies and 
sanctions if they fail to meet their 
obligations. The UCITS V directive 
strengthens asset protection, trans-
parency and investor information.

GREATER INVESTOR 
PROTECTION
The Madoff affair revealed different 
interpretations across Europe of the 

responsibilities of the UCITS fund 
depositary and an unequal level of 
investor protection depending on the 
country. To remedy this situation, the 
role and duties of the depositary have 
been harmonised for UCITS funds 
with obligations concerning super-
vision and oversight duties regard-
ing investment management, asset 
safekeeping and cash monitoring, a 
new depositary obligation. In addi-

tion, access to the role of depositary 
requires stricter revised eligibility 
criteria and agreement by the rel-
evant national authorities. Additional 
provisions have been introduced in 
terms of the means needed for hold-
ing financial instruments in custody. 
Depositaries of existing UCITS 
funds on 18 March 2016 will have 
2 years (i.e. until 18 March 2018) to 
comply with these eligibility criteria.
The UCITS fund depositary is li-
able to the UCITS and its unit hold-
ers for the loss related to the assets 
held in custody, unless the depositary 
can prove that the loss has arisen as 
a result of an external event beyond 
its reasonable control. Segregation 
obligations are required all along the 
custody chain.

INDEPENDENCE BETWEEN 
INVESTMENT MANAGEMENT 
COMPANIES AND 
DEPOSITARIES
To select the depositary, the invest-
ment management company has to 
adopt a solid decision-making pro-
cess based on predefined objective 
criteria in the interests of the funds 
and their investors. This independ-

ence principle is consolidated by sev-
eral provisions regarding the govern-
ance of the depositary.
In today’s market environment, part-
nering with a reputable depositary, 
having sound financial backing, se-
cure and highly-controlled process-
es, as well as a firm commitment to 
providing optimal investor protec-
tion, is of paramount importance. 
With a strong foothold in the indus-
try, CACEIS actively participates in 
European debates regarding deposi-
tary responsibilities.

As one of the largest providers of 
fund depositary services in Europe, 
CACEIS delivers high-quality com-
pliance monitoring across the lead-
ing European fund centres for invest-
ment funds under UCITS and AIFM 
directives. CACEIS provides its 
clients with its extensive experience 
in depositary services and its best 
practices allowing it to adapt imme-
diately to the new UCITS V directive 
requirements 

November 2012
Presentation 

of the UCITS V 
project to 

European Parliament

17 September 2014
UCITS V Directive 
entered into force

28 August 2014
Publication 

in the OJUE of the 
UCITS V Directive 

2014/91/UE

28 November 2014
Publication 
of the ESMA

 "Technical Advice" 
Final report

 

17 December 2015
The EU Commission 

published 
level 2 measures

31 March 2016
The European Securities 
and Markets Authority 
(ESMA) published its 
�nal Guidelines on 

sound remuneration 
policies under the UCITS 

Directive and AIFMD.

18 March 2016
Deadline 

for the transposition 
of the Directive by 
the Member States

 ESMA's "Technical Advice"

 The level 1 directive

  EU Commission's Level 2 

delegated acts

 ESMA's consolidated Q&A
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The UCITS V directive introduces new requirements for depositaries of UCITS. 

UCITS V Directive: new responsibilities  
for depositaries

AMINA OULMI
 Depositary Control Manager, CACEIS

JEAN-PHILIPPE BALLIN,  
Depositary services Group Director, CACEIS

MORE INFORMATION

UCITS V Key Dates
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 Conferences - Q3 2016

April 2016
Funds Europe   
“AIFMD still the most  
significant regulation” 
Pierre Cimino,
Responsible for CACEIS entities in 
Luxembourg, Belgium, the Netherlands, 
Italy and Hong Kong

Asset Servicing Times 
“Transfer Agency Panel” 
Etienne Carmon,  
Group Product Manager, CACEIS

April 2016

22 September 
ITALIAN Private 

Equity Conference
 

6-8 September 
EUROFI

 Eric Derobert, 
Head of Group 

Communications 
and Public Affairs, 

CACEIS

BRATISLAVA 

20-21 September 
AFTI

Global 
Distribution 
Conference

LUXEMBOURG 

9 September 
UK Private Equity 

Conference
Karine Litou, 
Group Project 

Director PERES, 
CACEIS

LONDON

CACEIS' NEW GLOBAL MARKETING 
PRODUCT FACT SHEET KIT IS NOW 
AVAILABLE
Our clients worldwide can quickly get an over-
view of CACEIS's asset servicing solutions 
through updated marketing product factsheets 
created by the Product and Communication 
departments as well as by experts from all 
CACEIS locations.

This documentation material consists of 
factsheets covering CACEIS business lines 
and focusing on the benefits for clients, with 
a clear and concise description of the service 
offering.

The factsheets are available both in English and 
French in electronic format on www.caceis.com 
or in hard copy upon request to your CACEIS 
Relationship Manager 

The new Corporate Brochure 
gives an overview of 

CACEIS’s product offering 
and its organisation. Key 

figures highlight that CACEIS 
is one of the world's leading 

asset servicing providers.  
The publication includes 

updated marketing  
product factsheets.

CACEIS’s 
new Corporate 
Brochure is online

 

A COMPREHENSIVE 
INTEGRATED EXECUTION 
OFFERING  
Our broad scope of execution services covers over 
100 of the world’s equity and derivative markets. 
Orders are executed through our trading desks or 
directly by the client via the numerous electronic 
trading platforms we can provide. Our clients 
benefit from the full range of execution services 

confirmations, CSA, etc.), customised risk 

executed, order confirmation details can be tailored 
to specific requirements, displaying information 
such as confirmations per order, confirmations on 
request, summaries and average prices.
CACEIS subsequently handles all associated 
post-trade activities such as clearing, settlement, 
valuation and custody, via our fully-integrated 
platforms.

A ONE-STOP-SHOP MODEL 
CACEIS’s execution-to-custody model is founded 
on standardised processes and robust technologies 
along the entire processing chain, which simplifies 
operational aspects and reduces processing times. 
And with our one-stop-shop model, you no longer 
need to dedicate resources to undertaking low 
value-added tasks in-house, such as reconciliation, 
matching, managing cash or identifying value date 
discrepancies. 
We have extensive experience of performing rapid 

operations, ensuring uninterrupted services and a 
smooth transition from in-house to outsourced 
activities.

ALL-ROUND COVERAGE 

OVER 100 MARKETS
• Europe, MENA 
• Asia-Pacific
• Americas

ALL TYPES OF LISTED INSTRUMENTS
• Equities and ETFs
• Futures and options:

° equities
° indices
° interest rates
° forex
° commodities

EXECUTION 
SERVICES
As one of the world’s leading Asset Servicing players, CACEIS gives you access to a full range of 
order-execution services on over 100 equity and derivative markets worldwide. Our execution-to-
custody offer is fully-integrated with our post-trade processing activities, providing reliable support 
throughout your products’ life cycle, and allowing you to focus resources on making investment 
decisions.

CUSTODY
As one of the world’s largest custodians, CACEIS has a long history of providing reliable local 

 
investors, banks, broker dealers and corporates.

CHALLENGES 
AND OPPORTUNITIES
In today’s market environment, choosing a 
reputable custodian, with solid financial backing, 
secure and highly-controlled processes and 
therefore the ability to ensure the e�ective 
safekeeping of clients’ assets, is of paramount 
importance.

BESPOKE SERVICE DESIGN 
Our services are designed to incorporate a high 
level of flexibility and the emphasis we put on 
gaining a thorough understanding of your business 
practices combined with our recognised expertise 
in custody ensure our solutions are a perfect fit for 
your unique and changing requirements.

SECURE AND 
HIGHLY-CONTROLLED 
ENVIRONMENT

ASSET SAFETY
•     CACEIS’s financial strength and stability backed 

by a solid shareholder, Crédit Agricole Group
•  Robust risk management mechanism covering 

operational, credit and financial risks
•  Prudent independent sub-custodian selection 

in full compliance with regulations, with close 
monitoring and regular review of our network, 
through on-site due diligence and annual 
assessments

HIGH-QUALITY OF CUSTODY PROCESSES
•     Constant focus on quality recognised by industry: 

ISO 9001 certification, SSAE 16 & ISAE 3402 Type 
II audits

•  Fully-controlled automated processes, ensuring 
high reliability and reduced operational risks

•  Continuous risk assessment and improvement of 
operational procedures

•  High level of STP at all steps and full SWIFT 
capability

•  Advanced and secure IT
•  Flexible communication platform with secure 

data exchange and high information exchange  
flow capacity

GROUP-WIDE EFFICIENCY 
AND SERVICE INTEGRATION

EFFICIENT SETUP PROVIDING CLIENTS WITH 
THE OPTIMAL SERVICE DELIVERY
•      Economies of scale achieved through technology, 

automation and close partnership
•  Single point of access for custody services, 

wherever the activities of our clients are located
•  European hub with common IT systems and 

•  Worldwide custody network covering 85 markets 
and direct links with the major European CSDs

•  T2S set-up as cash and security DCP (Directly 
Connected Participant)

CLIENT PROXIMITY AND DEDICATED EXPERTS 
TO SERVE YOU
•       Flexible and customised solutions designed to 

meet the needs of our various clients
•  

of the market
•  

relationship management
•  Commitment to upholding quality of service in 

terms of responsiveness and accuracy

FUND 
ADMINISTRATION
and reliable solutions to its clients, both asset management companies and institutional investors, 
from the most straightforward to the most complex investment strategies. Our fund administration 
systems are fully interfaced with other CACEIS platforms (depositary/trustee, custody, middle-

ernal ones.

CHALLENGES 
AND OPPORTUNITIES 
With a strong foothold in the industry, CACEIS 
is your partner of choice. In today’s market 
environment, we are focused on responding to your 
ongoing market challenges through our extensive 
fund administration services. We can support 
multiple structures across multiple domiciles, 
with expertise in both traditional and alternative 
investment vehicles. Our global structure 
combined with our local expertise are designed 
to support your business development worldwide  
and allow you to seize new opportunities.

BESPOKE SERVICE DESIGN
Our services are designed to incorporate a high level 
of flexibility and the emphasis we put on gaining a 
thorough understanding of your business practices 
combined with our recognised expertise in fund 
administration ensure our solutions are a perfect  
fit for your unique and changing requirements.

GLOBAL INSIGHT, LOCAL 
EXPERTISE AND CONTACT

LOCAL PRESENCE IN MAIN MARKETS
•  

Ireland, Italy, Luxembourg, the Netherlands, 
Switzerland, UK), and also in North America  
and Asia

CONSISTENT FUND ADMINISTRATION 
SERVICES RELYING ON A GLOBAL AND SINGLE 
FUND ADMINISTRATION PLATFORM
•  Structure particularly suited to providing support 

to clients marketing their funds worldwide
•  Consistent services, control processes and 

reporting, wherever the funds are domiciled
•  Single point of entry for management companies, 

•  Easily accessible online reporting through OLIS 
interactive web portal

DEDICATED EXPERTS TO SERVE YOU
•   Client-oriented structure of the accounting teams
•  

•  Commitment to upholding quality of service in 
terms of responsiveness and accuracy

•  Recognised expertise in designing and 
administering complex structures such as multi-
class, multi-manager, pooled and master-feeder 
funds

EFFICIENT “FOLLOW-THE-SUN” SET-UP 
PROVIDING CLIENTS WITH ROUND-THE-CLOCK 
SUPPORT
•  Local contact favoured with both managers and 

distributors through our European, Asian and 

according to their organisational needs
•  Earliest possible processing times using our 

PROACTIVE SUPPORT RELATED TO 
NEW REGULATORY REQUIREMENTS/
OPPORTUNITIES
•  Ongoing regulatory & fiscal watch
•  Participation to main technical industry 

committees
•  

of developments in local and international 
regulations as well as legal or tax issues 

PRIVATE EQUITY, 
REAL ESTATE 
& SECURITISATION 
SERVICES
CACEIS offers a fully-integrated suite of services designed to suit the requirements of fund 

By gaining a complete understanding of your business and goals, we work with you, acting as  
a close business partner for your development projects. Our services enable you to keep tight 
control on your processing costs in a secure operational environment that is in full compliance with 
the international and local regulatory environment.    
 

Europe, North America and Asia, can provide support for your investment strategies to ensure optimal 
coverage of your activities.

IN-DEPTH KNOWLEDGE OF 
FUND STRATEGIES 

its Private Equity, Real Estate and Securitisation 
division. Our team members, many of whom 

management firms, leverage their operational, 
regulatory and fiscal expertise in the private equity, 
real estate and securitisation fields across the full 
range of instruments and sectors.   

REAL ESTATE

Logistics

Housing

Retail/institutional

SECURITISATION

Receivables & Factoring

RMBS & CMBS

ABS (auto loans, consumer loans, credit cards, etc.)

SME loans

CDOs

Granular and non-granular funds

PRIVATE EQUITY & INFRASTRUCTURE

Venture capital

Growth capital

LBO

Mezzanine

Debt funds

Secondary funds

Funds of funds

Brownfield/greenfield infrastructure

Real assets: wine, diamonds, watches, forests

CLEARING SERVICES
Our customer base comprises a broad range of asset managers, institutional investors, broker-
dealers, banks, market makers and proprietary trading houses. Our in-depth expertise and our 
advanced technology allow us to provide a high level of automation, as well as access to a large 
number of markets. 

CHALLENGES
AND OPPORTUNITIES  
One of our main objectives is to help our clients 
meet the ongoing market challenges and to comply 
with the regulatory changes, such as EMIR or MiFID. 
For this purpose, we perform an ongoing market 
and regulatory watch, and actively participate 

always adapted to current market trends and 
requirements. 

FLEXIBILITY 
AND SIMPLICITY 
CACEIS’s model is designed to provide a high 
level of flexibility. We attach much importance to 
understanding clients’ specific requirements and 
we seek to develop the most suitable solutions.

LISTED DERIVATIVES 
CLEARING SERVICES 

A GLOBAL PLAYER WITH AN INTERNATIONAL 
FOOTPRINT
•     Global Coverage: connection to more than 60 

cash and derivative markets, and coverage of 85 
countries for asset custody

•  
on Equity, Index, Fixed Income, Commodities, etc.

•  Global Clearing Member (GCM) on the leading 
markets (Eurex, LCH, ICE, etc.)

•  Follow-the-Sun set-up enables us to provide 
round-the-clock client support

A RELIABLE AND SECURE PARTNER
•     EMIR Individual Segregation Model available 
•  No re-use of client collateral
•  CACEIS is a Depositary Bank, not an investment 

bank
•  No proprietary trading, non-risk-taker
•  Supervised by the French Financial Regulators 

(AMF and ACPR)

MARKET-LEADING EXPERTISE AND A FULL 
RANGE OF SERVICES
•  

processing without external flows
•  A Team with more than 15 years’ experience 
•  

shoring or outsourcing of activities
•  Intraday Risk Monitoring
•  Flexible Collateral Management Policy permitting 

cash and securities as collateral
•  Solutions for Cash Management Optimisation 
•  Management of broker invoices
•  EMIR Reporting to Trade Repositories
•  Plug-and-Play Web Portal: clients can monitor 

transactions, positions and upcoming expiries in real-
time, and retrieve all their daily reports (transactions, 
positions, financial balance, collateral statements, etc.) 

FUND STRUCTURING
CACEIS provides clients with legal and structuring assistance to ensure they comply with the 
continuously evolving regulatory environment and help them take advantage of new business 
opportunities. Our extensive expertise in supporting clients’ cross-border fund distribution 
strategies in numerous countries, combined with a presence in the major fund jurisdictions, gives 
CACEIS a real competitive advantage which helps drive our clients’ business forward.

CHALLENGES 
AND OPPORTUNITIES
In today’s continuously evolving regulatory 
environment, and increasingly complex technical 
infrastructure, having a team of legal experts 
on hand to assist your decision-making process 
is of utmost importance. Active and ongoing 
support from our jurists who have experience 
on international markets and have specialised 
knowledge of setting up innovative structures that 
take into account existing and incoming legislation, 
can significantly improve the chances of a product’s 
successful launch and subsequent growth. 
 

 

BESPOKE SERVICE DESIGN
Each of our clients has an individual company culture 

distributing their investment products. Having 
worked with a vast number of clients in markets 
throughout the world, we know how to leverage our 
valuable market knowledge to enhance our clients’ 
business. CACEIS’s fund structuring division makes 
its knowledge base available to all clients, and we 
can assist you in designing the most appropriate 
structures and organisational set-up to help you 
reach your business development objectives.

A BROAD RANGE OF FUND 
STRUCTURING SERVICES

CACEIS, YOUR PARTNER OF CHOICE
•  Dedicated team with specific product structuring 

expertise (UCITS, AIF, cross-border distribution…)
•     

investment funds and management companies
•  Real partnership with clients and flexible approach 

taking into consideration needs and requirements
•  Full support from the initial product design stage 

and during the complete life-cycle of the fund
•  Active regulatory watch, participation in main 

technical industry committees and close 
relationships with local authorities

•  Comprehensive knowledge base of jurisdictions 
and ability to support clients internationally

FUND STRUCTURING ASSISTANCE WITH 
FULL DOMICILIARY AGENT AND COMPANY 
SECRETARIAL SERVICES 
•  Assistance in the fund set-up (including fund 

incorporation, drafting of all legal documentation 
and interface with the local regulator) and activity 
program drafting

•  Product restructuring support (e.g. domestic or 
cross-border merger of funds, master-feeder) 
and related information updates (e.g. fund 
prospectus, KIID, notice to shareholders)

•  Assistance with day-to-day legal administrative 
duties for funds and asset management 
companies 

•  Assistance with board and shareholder meetings
•  Assistance in obtaining the Management 

Companies passport

CHALLENGES 
AND OPPORTUNITIES  
As investment strategies take on increasing
levels of complexity, you need a service provider
with a thorough understanding of alternative
investment vehicles and complex strategies and
structures. CACEIS has an established track-record
in alternative investment servicing to help you
meet ongoing market challenges head-on and
to take advantage of new opportunities. We are
committed to working with our clients to address
the increasing demands from investors and
regulators.

BESPOKE SERVICE DESIGN 
Global in scope, flexible in nature, we are dedicated
to achieving superior quality and providing
innovative solutions to our clients. The emphasis we 
put on gaining a thorough understanding of your 
business practices, combined with our recognised
expertise in the field of alternative investment
servicing ensure our solutions are a perfect fit
for your unique and changing requirements. 
Our products and services are continuously 
enhanced accordingly.

HEDGE FUNDS & 
FUNDS OF HEDGE 
FUNDS SERVICING
CACEIS has considerable expertise in alternative investments servicing placing it amongst the
premier global service providers for alternative funds.

DEDICATED SOLUTIONS 
FOR ALTERNATIVE 
INVESTMENT PRODUCTS 

FUND STRUCTURING & DOMICILIARY AGENT
•  Assistance to establish the structure that best 

meets your investment and distribution needs
•  Assistance in fund re-domiciliation
•  Full domiciliary agent and corporate secretarial 

services in certain key jurisdictions

UCITS SUBSTANCE SERVICES FOR ALTERNATIVE 
UCITS
• Flexible models for UCITS substance
•  Comprehensive risk management reporting

EXECUTION SERVICES
•  Full range of execution services covering more 

than 100 equity and derivatives markets
•  High touch (Voice / Care), Low touch (DMA, 

electronic execution, CACEIS or ISVs platforms) 
execution, comprehensive sets of algorithms

•  Customised risk management and integrated 

LISTED AND OTC DERIVATIVES CLEARING
•  Global coverage with 95% of our volumes covered 

by our General Clearing Memberships (GCM) 
•  Flexible collateral management policy and no 
   re-use of client collateral
•  Segregation Models under EMIR available
•  No over-margination: CCP calculation is replicated
•  Web tool enabling the real time monitoring of 

positions and the download of daily clearing 
reports

FUND ADMINISTRATION AND NAV CALCULATION
• Tailored NAV timing
• Secure pricing process, using multiple sources
• Price retrieval and follow-up (funds of funds)
•  Independent valuation of alternative asset 

portfolios and provision of a global and 
consolidated view of assets

•  Accurate and flexible performance fee and 
equalisation calculation service

• FX hedging

MIDDLE OFFICE 
SERVICES 
& RISK ANALYTICS
CACEIS provides a set of proven outsourcing solutions that can enable your organisation to  

 
in integrating new clients to our platforms, and a history of successfully completed projects.

CHALLENGES 
AND OPPORTUNITIES 
With mounting competition in the investment 
management world, investors are looking more 
and more closely at fund charges and managers 
are focusing on reducing the fixed costs of their 
business to stay competitive. Many managers have 
taken a strategic decision to outsource non-core 

and related risk analytics, in order to be free of the 

related costs, increase their economic flexibility 
and ultimately improve the quality of service they 
provide their investors.
CACEIS’s Prime MO and Prime Report services 
are designed to do just that, and with many major 
clients onboard, our services have earned a strong 
track record.

BESPOKE SERVICE DESIGN

investors access to high-quality, industrialised, 
yet flexible solutions that best fit your specific 
requirements, in terms of middle-o�ce, 
performance and risk analytics services, providing 
them with a significant degree of comfort, security 
and cost optimisation. Our services are operated 
in full compliance with regulations, by dedicated 
expert teams, and utilise a robust technical 
infrastructure. We strive to develop close working 
relationships with our clients, which compare 
closely with those they have in-house, and provide 
a high level of responsiveness at all times.

MIDDLE-OFFICE SERVICES

PRIME MO, A COMPREHENSIVE AND SEAMLESS 
MIDDLE-OFFICE OUTSOURCING SOLUTION
•  Full trade management
•  Independent portfolio recordkeeping 

(unconfirmed and confirmed positions)
•  Daily reconciliations with depositaries and fund 

administrators

AN EXTENSIVE COVERAGE OF FINANCIAL 
INSTRUMENTS
• Vanilla instruments
•  OTC derivatives

A SERVICE SUITED TO ALL TYPES OF 
INVESTMENT MANAGERS, WHATEVER THEIR 
LOCATION AND FUND DOMICILE
• Entrepreneurial Management Companies
•  Average size and large Management Companies
•  Institutions managing their own portfolios

CHALLENGES 
AND OPPORTUNITIES 
Whatever the market conditions, our securities 
lending, forex and repo services enable you to 
respond to ongoing market challenges, while 
enhancing investment performance and ensuring 

servicing components. And as the investment 
community manages more cash than ever, 
optimised cash flow management is both a central 
component of your investment strategy and critical 
to running a competitive investment management 
business.

BESPOKE SERVICE DESIGN
Through a consultative approach, our dedicated 
dealing desk team works with you to develop 
creative ways to help you deliver on strategic 
objectives, preserve capital and achieve optimal 
risk-adjusted returns. Our services are designed 
to incorporate a high level of flexibility and 
the emphasis we put on gaining a thorough 
understanding of your business practices combined 
with our recognised expertise on the financial 
markets ensure our solutions are a perfect fit for 
your unique and changing requirements.

SECURITIES LENDING

BESPOKE SECURITIES LENDING SOLUTIONS
•  Bespoke program designed for your specific risk/

return requirements 
•  Securities lending available for assets held by 

CACEIS or by a third-party
•  Profitability: regular income, transfer of securities 

and collateral free of charge with CACEIS as 
custodian

•  Security: transactions collateralised with CACEIS 
ensuring legal compliance and within the limits 
defined by the client; adjustable limitations at any 
time and matrix of collateral defined by the lender

 •  
your ability to manage your portfolio and sell 
your securities at any time; open transactions or 
upon client agreement term transactions with a 
substitution clause for the lent securities

 •  Expertise: over 25 years of dealing room activities, 
vast pool of lendable securities (Government 
bonds, Corporate bonds, Convertible bonds, 
Equities, ETF, cash)

AGENCY PROGRAM – CACEIS ARRANGES AND 
MANAGES THE TRANSACTION
•  The client chooses directly its borrowing 

counterparts
•  Market risk is borne by the lender
•  CACEIS manages the transaction on behalf of 

the client from the negotiation to the settlement 
(collateral, billing and reporting included)

PRINCIPAL ARRANGEMENT – CACEIS YOUR 
ONLY COUNTERPART
•  CACEIS bears the market risk and acts within 

parameters established with the lender Financial 
stability (S&P A/A-1)

•  Large variety of daily reportings to monitor 
securities lending activities

TARGETED SOLUTIONS
•  CACEIS’s team of experts continuously identify 

and present market opportunities to its clients 
geared to their requirements and constraints

CAPITAL MARKETS 
SERVICES & CASH 
MANAGEMENT
CACEIS provides a set of solutions to enable you to capitalise on opportunities in markets around 
the world, and help you develop and maintain a sustainable liquidity strategy.

CHALLENGES 
AND OPPORTUNITIES 
Asset Managers are faced with increasingly 
restrictive local and global regulations, cultural 
specificities in distribution markets and rising 
complexity of data management in a world where 
CSD and TA models co-exist, and where Distribution 
models are constantly changing. Furthermore, the 
growing role of smart technologies and social 
media actively used by Generation X and the 
Millennials is dramatically changing the distribution 
landscape at an unprecedented rate.   
 

technical solutions remain the winning combination 
that drives Asset Managers to seek support for their 
distribution strategies. In addition, the capacity of 

on-line access to data and information via smart 

a global market where new entrants like Fintech 
companies are rapidly winning market share. 

CACEIS’s dedicated Fund Distribution Services 
business line combines the group’s global 
operational coverage with local market expertise. 
A group-wide IT platform serves as the core TA 
system for both classic and alternative funds, 
with a central master data repository along with 
common communication and reporting platform 
which allows CACEIS to process orders 24/7, while 
reducing risk and ensuring data consistency. D2C 

system is just one of the innovations the group is 
implementing to optimise the services we provide 
to Asset managers, distributors and end-investors.

BESPOKE SERVICE DESIGN
The modular nature of CACEIS’s fund distribution 

line with clients’ evolving needs. Furthermore, with 

of your distribution partners’ way of doing 
business. We leverage our extensive experience 
to design distribution support services that best 
suit our clients’ growth strategy and with all data 

value to your business. CACEIS is an international 

of service quality in every market where our clients 
distribute their products.

FUND DISTRIBUTION 
SERVICES
CACEIS helps clients reach their fund distribution goals through our Fund Distribution Service 
package, which includes Local & Cross-Border Distribution Solutions, Prime TA Operational 
Intermediary services, Global Distribution View and Added Value Services. For over 15 years, and 
across more than 35 countries, we have provided customised solutions for domestic and cross-
border fund distribution. Today, CACEIS has become a key business partner for asset managers 

 
in their home markets and abroad, and grow their business.

CHALLENGES 
AND OPPORTUNITIES  
In a constantly changing regulatory environment 
and faced with a whole host of shareholding 
structures (retail shareholders, institutional 
investors, employee shareholders), securities issuers 
need to be able to count on a bespoke service.  
CACEIS, a key player in the main financial sector 
events, provides a high quality service which involves 
handling all your operations according to your needs 
and constraints.

A PERSONALISED SERVICE 
CACEIS puts its know-how and expertise at your 
disposal to assist you in structuring and managing 
your operations. You have a single contact person 
who acts as your link to our teams of experts. These 
teams provide you with personalised services tailored 
to your needs.
CACEIS also constantly upgrades its websites 
dedicated to each client category: issuers and 
shareholders/employees.

ISSUER SERVICES
As a leading registrar for companies listed on Euronext Paris, and a major player in the Luxembourg 
bond market, CACEIS provides bespoke solutions tailored to your needs and those of your investors 
and employees.

SECURITIES AND 
FINANCIAL SERVICES

REGARDLESS OF THE TYPE OF FINANCIAL 
INSTRUMENT ISSUED (SHARES, CERTIFICATES 
ISSUED BY MUTUAL INSURANCE COMPANIES, 
WARRANTS, ETC.), CACEIS MANAGES YOUR 
REGISTERED SHAREHOLDERS AND OFFERS 
YOU THE FOLLOWING SERVICES
•  Monitoring of your capital, or your issue,  

in conjunction with market operators (Euroclear, 
Euronext and financial intermediaries)

•  Legal, regulatory and technical assistance for 

•  Management of the register of investors, whether 
in directly registered or administered form

•  Account-keeping/custody services for directly 
registered shareholders

• Tax treatment
•  Assistance to your registered shareholders via  

the Investor Relations Department
•  Monitoring of the operations of permanent insiders
•  Centralisation of financial services (dividend 

payments to financial intermediaries)

CACEIS OFFERS ACCESS TO THE OLIS 
WEBSITES, WHICH ARE POWERFUL, RELIABLE 
AND FULLY SECURE TOOLS
•  Enabling issuers to monitor their register  

of investors and download predetermined lists
•  Enabling investors to consult their assets and 

transmit instructions

GENERAL MEETINGS

CACEIS’ OFFERING, WHICH IS BASED ON 
ITS EXPERTISE IN THE GENERAL MEETINGS 
OF PUBLIC LIMITED COMPANIES, REIT, 
COOPERATIVES AND MUTUAL INSURERS, 
SUPPORTS YOU FROM THE PROJECT LAUNCH 
UP TO AND INCLUDING THE DAY OF THE 
MEETING
•   Managing legal notices and convening notices 

sent to registered shareholders or members 
electronically or by post

•  Collecting e-consents, organising e-convening 
notices and online voting (via Votaccess for listed 
companies)

•  Managing replies and monitoring quorums
•  Welcoming shareholders and collecting votes  

on the day of the meeting using various solutions, 
in particular secure electronic boxes

•  OLIS-Corporates website to monitor your pre-
meeting quorum and voting reports

•  OLIS-Shareholder website for your shareholders: 
subscribing to e-convening notices and logging  
in to the voting website

DEPOSITARY 
SERVICES
As one of the largest providers of fund depositary services in Europe, we deliver high-quality  
compliance monitoring across the leading European fund centres for investment funds under 
UCITS and AIFM directives. We also provide trustee services for a broad range of funds regulated 
by local legislations. Our depositary / trustee services are fully integrated with our global asset 
servicing offer.

CHALLENGES AND 
OPPORTUNITIES 
In today’s market environment, partnering with 
a reputable depositary, having sound financial 
backing, secure and highly-controlled processes, 
as well as a firm commitment to providing optimal 

investor protection, is of paramount importance. 
With a strong foothold in the industry, CACEIS 
actively participates in European debates 
regarding depositary responsibilities.

SAFEKEEPING OF ASSETS

CUSTODY
•     Worldwide custody network covering 85 markets 

and direct links with the major European CSDs 
•  Prudent independent sub-custodian selection 

in full compliance with regulations, with close 
monitoring and regular review of our network, 
by performing on-site due diligence and annual 
assessments

•  Robust risk management mechanism covering 
operational, credit and financial risks

•  CACEIS’s financial strength and stability backed 
by a solid shareholder, Crédit Agricole Group

RECORDKEEPING
•   Position recordkeeping of non-financial assets, 

e.g. derivatives, real estate assets, etc.
•  Direct links with main clearing brokers, prime 

brokers & counterparties

CONSTANT FOCUS 
ON QUALITY

ISO 9001 Certification
SSAE 16 and ISAE 3402 Type II audits

AIFMD SOLUTIONS
As a leading European custodian and administrator of alternative investment funds, CACEIS assists 
fund managers in complying with and taking full advantage of the AIFM Directive. CACEIS provides 
support and customised solutions for all types of alternative asset classes, from hedge funds, 
private equity and real estate to loans and other non-UCITS investments.

CHALLENGES AND 
OPPORTUNITIES
AIFMD has had a significant impact on the AIF industry, 
as it covers most European non-UCITS mutual funds.  
The Directive contains a number of provisions which 
define:
•  The scope of the Directive’s rules and regulations
•  The AIFs’ and its managers’ operating conditions 

in terms of remuneration, risk and liquidity 
management, valuation rules, etc.

•  Specific regulations covering the depositary, 
such as its selection and appointment, the duties 
it must fulfil and its liability regime

•  Transparency requirements including disclosure 
to investors, reporting obligations to competent 
authorities, etc.

Although the Directive grants a passport to AIFMD-
compliant funds, the cross-border registration and 
distribution of AIFs requires in-depth expertise 
and well-designed solutions. As an experienced 
partner in the AIF market, CACEIS has developed 
a comprehensive package of services that allow 
fund managers to better deploy financial and 

take advantage of any new opportunities, all the 
while ensuring full compliance with the regulations 
in place.

AIF STRUCTURING 
& DISTRIBUTION

FUND STRUCTURING
•   Assessment of the fund manager’s current 

situation and recommendations for strategies 
adapted to the legal framework, which take into 
account each company’s specific requirements 
and objectives

•  Assistance in drawing up contractual documents 
such as the prospectus, fund agreements, 
private placement memoranda, subscription 
forms, custody and other agreements, as well as 
coordination with legal and tax experts

FUND DISTRIBUTION
•  Fund registration and notification procedure, 

especially tax reports, statistical reports and 
financial statements

•  
(order capture, marking, routing and settlement)

•  Distribution networks, holdings and trailer fee 
management

•  Data transmission and reporting solutions

LUXCELLENCE 
MANAGEMENT COMPANY

LUXCELLENCE AND AIFMD SUBSTANCE 
REQUIREMENTS
•  A fully-fledged third-party Luxembourg ManCo 

using the AIFM passport
•  Supervision of delegated activities such as 

distribution, asset management and fund 
administration.

RISK MANAGEMENT SUPPORT FOR AIFMS/AIFS
•  Evaluation of the AIFs’ risk profile as regard 

size, inventory structure and strategy; risk 
identification, measurement and follow-up for 
each inventory line (stress-testing and back-
testing)

•  Executive report for the AIFM and relevant 
authorities: summary and follow-up of indicators 
and a detailed activity analysis

MILAN 

Global Investor   
“Solvency II sparks  
securities lending opportunities” 
Dan Copin, 
Head of Equity Finance,CACEIS

L’Agefi Hebdo 
"Theater inside the companies” 

Sylvie Revest-Debeuré, 
Publishing Project Manager,  
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Worldwide
 Source: EFAMA - March 2016

Europe

2015 was a record year for the European 
investment fund industry. Investment fund 
assets in Europe increased by 11.3% to 
€12,58 trillion. Overall, net assets of UCITS 
increased by 13% to €8.1trillion. Net assets 
of AIF increased by 8.3% to €4.4 trillion.

Source: EFAMA - March 2016

Worldwide Investment  
Fund Assets Q4 2015 (€ trillion)

Net asset of the European 
Fund industry Q4 2015  
(€ trillion)

Investment fund 
assets worldwide 
increased 5.9%  
to €36.94 trillion 
at year end 2015. 
The year asset 
growth reached 
12%.

2014 2015

€36.94tr 

+8.4%

+2.2%

+7.7 %

+5.3 %

€12.58tr 
+11.3%/Q4 2014

Luxembourg
 €3.4tr 

Ireland
  €1.8tr 

Germany
1.7tr 

France
 €1.6tr

UK 
€1.4tr 

€

Switzerland
 €465bn

Italy
 €275bn

Sweden
 €263bn

Spain
 €249bn

Denmark
 €238bn

Net sales of Investment Funds
Q4 2015 (€ billion)

Worldwide net cash flow to all funds amounted 
to €579 billion in the fourth quarter, compared to 
€230 billion in net inflows during the third quarter 
of 2015.
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2014 2015

330 361

495
564 596 579

230

+151%/Q3 2015

Net sales of UCITS registered an increase in the 
fourth quarter of 2015 with net inflows of €122 
billion, up from €54 billion in the third quarter.

Net sales of UCITS 
Q4 2015 (€ billion)

148

2014 2015

126 130

49

283

114

54

122

Trends by investment type  
Q4 2015 (€ trillion) 

+125%/Q3 2015

Top Ten

€14.8tr 

€7.5tr 

€4.7tr 

€6.7tr 

Equity

Money  
Market

Bonds

Balanced

Equity fund net assets increased 8.4% to €14.8 
trillion at the end of the fourth quarter of 2015. 
Bond fund assets increased 2.2% to €7.5 
trillion. Balanced/mixed fund assets increased 
5.3% to €6.7 trillion, while money market fund 
assets increased 7.7% globally to €4.7 trillion. 
At the end of 2015, assets of equity funds 
represented 40% and bond funds represented 
20% of all investment fund assets worldwide. 
Of the remaining assets money market funds 
represented 13% and the asset share of balanced/
mixed funds was 18%.
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Country Focus - Luxembourg
Germany focus in the next CACEIS news

Source PwC as at 31/12/15

With 65% of the worldwide 
cross-border registrations, 
Luxembourg remains the 
leading cross-border fund 
domicile in 2015. 
AT 22%, Ireland registered an 
increase compared to 19% in 
2014.

Domicile market share for cross-border fund distribution - Q4 2015 
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US GB DE CH IT FR BE LUNL SE Others

Net assets under management (AUM)  
in Luxembourg funds (€ trillion) - February 2016

Source CSSF/ALFI as at 29/02/16

€3.35 trillion: net assets under 
management in Luxembourg 
investment funds at the close of 
February 2016. This represents a 
decrease of  0.37% in comparison 
with end January 2016.

€3.35tr
-0.37%/January 2016

21%US Market share:

Luxembourg Market share:

At the close of February 
2016, in terms of net 
assets US promoters held 
on to the first place which 
they have occupied since 
September 2009 with a 
market share of 21%. 
US, Germany and 
Switzerland still account 
for more than 50% of the 
overall market as in 2015.

Market shares of fund promoters by country of origin -  
February 2016

Source CSSF as at 29/02/16


