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Overview
Effective as of 22 July 2014, pursuant to the Alternative Investment Fund Managers 
Directive 2011/61/EU (“AIFMD”), the rules for the marketing of funds to EU investors 
have changed, whereby both managers of funds and self-managed funds must, under 
certain circumstances, appoint a depository.

Acting in an independent capacity, based on continued activities in the business by TMF 
Group and its predecessors since 1936, our experienced and dedicated team of 16 can 
fulfil the fund depositary function in an efficient and sensible manner.

TMF Group Depositary services private equity and real estate funds as well as funds 
of other nature that do not primarily invest in financial instruments typically held in 
custody.

TMF Group is recognised as a world leader in providing a complete and independent 
service to fund managers and works with a vast majority of the world’s leading 
institutions. We can help you with both the primary depositary functions and the day-
to-day oversight duties.

Primary depositary functions
Included in our primary depositary functions are: 

 Cash flow monitoring
We monitor the relevant fund’s cash flows, identify irregularities and reconcile the 
fund’s records. 

 Asset verification 
Our task extends to the controlled special purpose vehicles incorporated to hold assets. 
The depositary’s register is verified through an independent source annually and 
reconciled against the fund’s records.

We also carry out a number of day-to-day duties in regards to your fund:

Oversight duties
 Subscription and redemption
We check that all subscription amounts are paid into qualifying bank accounts in the 
name of the fund.

 Valuation 
We verify that net asset value (NAV) calculations carried out in regards of the fund 
conform to set valuation rules.

 Settlement
We check that payment upon disposition of fund’s assets is issued to the fund within 
the necessary time frames.

 

Who is TMF Group?
We help global companies expand and 
invest seamlessly across international 
borders. Our expert accountants, 
corporate secretarial and HR and payroll 
professionals are located around the 
world, enabling clients to operate their 
corporate structures, finance vehicles  
and investment funds in different  
geographical locations. 

With operations in more than  
80 countries providing global 
compliance services, TMF 
Group is the global expert that 
understands local needs.

Fund depositary services
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 Income distributions (net income calculation)
We monitor distribution proceeds upstream to investors and verify the calculation of 
management fee and carried interest.

 Compliance with investment restrictions  
We verify the fund portfolio’s compliance against fund terms and monitor correct 
observance of such within the relevant leverage limits. 

Compliance & risk management 

TMF Group observes a robust know your client (“KYC”) and ongoing compliance model, 
making sure that tasks are carried out in a accurate and timely manner, whilst records 
are held securely. 

Fees

As a general rule, we work on a fixed fee basis, whereby we recognise the changing 
dynamics of the fund during its investment and divestment period.

What makes us different? 
TMF Group is the global expert that understands local needs. 

 COMMON SENSE AND PRAGMATISM: Rather than applying a mechanical box-ticking 
approach, we endeavour to observe common sense and pragmatism at all times. 
This helps to avoid unnecessary costs and loss of valuable time and allows us to 
focus on the best interest of the fund’s investors.

 KNOWLEDGE: Based in country, our independent experts understand the local market 
and all its associated legal, financial and regulatory compliance requirements.

 FLEXIBILITY: We can offer an individual and tailored service that is scalable in line 
with business needs and is invoiced in whatever currency or location the client 
prefers.

 CONTROL: Through our world-wide network of wholly-owned offices, we can offer 
global reporting and one single point of contact to businesses operating across 
multiple regions. 

 SPEED: Our local presence allows businesses to take an agile approach and enter new 
markets more quickly than their competition. 

 RANGE: We are the only global organisation to offer a complete suite  
of complementary business solutions. 

Whilst we have taken reasonable steps to provide accurate and up to date information in this publication, we do not give any 
warranties or representations, whether express or implied, in this respect. The information is subject to change without notice. The 
information contained in this publication is subject to changes in (tax) laws in different jurisdictions worldwide.

None of the information contained in this publication constitutes an offer or solicitation for business, a recommendation with respect 
to our services, a recommendation to engage in any transaction or to engage us as a legal, tax, financial, investment or accounting 
advisor. No action should be taken on the basis of this information without first seeking independent professional advice. We shall not 
be liable for any loss or damage whatsoever arising as a result of your use of or reliance on the information contained herein. 

This is a publication of TMF Group B.V., P.O. Box 23393, 1100 DW Amsterdam, the Netherlands (contact@tmf-group.com). TMF Group B.V. 
is part of TMF Group, consisting of a number of companies worldwide. Any group company is not a registered agent of another group 
company. A full list of the names, addresses and details of the regulatory status of the companies are available on our website: www.
tmf-group.com. © August 2015 TMF Group B.V.

Contact us to  
discuss your needs
netherlands@tmf-group.com

Global reach, 
Local knowledge
TMF Group has 
more than 120 
offices in over 80 
jurisdictions across 
the Americas, Asia 
Pacific, Europe 
and the Middle 
East, including Sub 
Saharan Africa.


