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US PE Fund Admin

Penetration ~35%

Having an independent 

administrator is now becoming 

increasingly more common for 

new funds and new launches in 

the US PE market

EU PE Fund 

Admin

Penetration 

~55%

EU PE FA market is 

reaching near HF 

penetration levels; is 

ahead of US because of 

stricter regulatory 

oversight historically

Over 65% of US insources PE fund 

administration

CHANGING 

REGULATORY 

LANDSCAPE

AIFMD vs DODD 

FRANK



Trends

Regulatory change

▪ AIFMD

▪ Dodd Frank

▪ FATCA and CRS

▪ BEPS

Limited partners

▪ ILPA Principles

▪ LP – GP Relationship

▪ Reporting specificities

▪ Governance requirements

▪ Investment Analysis

Accounting standards

▪ Valuations

▪ Consolidation of accounts

Transparency

▪ AIFMD

▪ Dodd Frank

▪ FATCA and CRS

▪ BEPS

Focus on technology

▪ PE specific systems

▪ Web-based data and document 

tools

Relationship Consolidation

▪ GPs seek fewer providers

▪ Migration solutions

Structure Complexity

▪ Multi-jurisdictional structures

▪ Sub segment Funds

O U T S O U R C I N G  M O D E L  F O R  P E  F I R M S

INCREASE IN 

OUTSOURCING

DRIVERS TRENDS



5

GREATER COMPLEXITY

P E R E  F U N D  A D M I N I S T R A T I O N

Master Holding

Investee /Property
Owning Company

Holding

Fund

HoldingHolding 

Investee/Property
Owning Company

Investee/Property
Owning Company

TMF Group Fund administration

▪ Central administration
▪ Transfer agent
▪ Fund accounting
▪ NAV calculation
▪ Investor reporting

TMF Group global SPV management

▪ Combining local knowledge with our 
global network

▪ Domiciliation and management
▪ Corporate secretarial and accounting

External Property Manager

▪ Property management
▪ Property accounting

TMF Group Real Estate Investment Services

▪ Sub-consolidation process
▪ IFRS/local GAAP reporting
▪ “Managing the information flow”
▪ Single point of contact
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Co-Invest/ JV Deals/
Carry vehicles

Holding 

Holding 

Holding 

Investee /Property
Owning Company



R E G U L A T O R Y  &  C O M P L I A N C E  
C H A L L E N G E S  F O R  R E G U L A T E D  
I N V E S T M E N T  M A N A G E R S
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KNOW YOUR CUSTOMER 

Steffen Ruigrok, 

Director Investor Compliance & Regulatory Service, 

TMF Group
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KYC compliance core business

C H A L L E N G E S  
F U N D  M A N A G E R S
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Information 

request to 

Investor

Info uploaded 

by TMF Group

Corporate

structure 

analysis to 

classify UBO

Investor Due 

Diligence, 

Sanction 

screening, 

Adverse Media 

screening
Investor 

acceptance by 

fund manager

T M F  G R O U P  I N V E S T O R  C O M P L I A N C E

Risk 

classification and 

reporting

Ongoing 

monitoring and 

periodic review by 

TMF Group
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Investment 

opportunity 

detected by 

fund manager

Initial KYC 

check by TMF 

Group

Go – No Go 

by fund 

manager

KYC Investment 

due diligence by 

TMF and 

reporting to fund 

manager

Acceptance by 

fund manager

T M F  G R O U P  I N V E S T M E N T  C O M P L I A N C E

Due diligence  by 

fund  manager

Ongoing 

monitoring by TMF 

Group and PE



Uploads initial 

documents via TMF’s 

platform

TMF conducts client 

due diligence

Company’s compliance 

risk manager decides 

whether to accept client

TMF is able to conduct 

ongoing, periodic 

checks

TMF delivers 

reports/findings to client 

company

Registration and maintenance of identification

Due diligence information is filed in our secure 

database and can be accessed by a client or 

regulators. We facilitate client’s registration in 

accordance with local regulations, such as the EU 

law on UBO registries.

KYC reporting

In line with AMLD, AIFMD, FATCA and CRS, we can

prepare and file KYC reports on reportable accounts 

to relevant local authorities. 

Customer identification, verification 

and due diligence 

Client uploads documentation via our online

portal; TMF performs due diligence as per latest 

regulations and sanction lists and delivers report 

to a client.
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On-going monitoring and reassessment

TMF Group performs periodic KYC reviews in 

accordance with the latest regulations and client 

requirements; we can also deliver ‘event checks’ per 

changes that might affect risk assessment                 

of your clients. 
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S O L U T I O N



QUESTIONS
AND ANSWERS 
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H A V E  M O R E  Q U E S T I O N S ?  

Contact us: 

Ravi Nevile 

Ravi.Nevile@tmf-group.com

Steffen Ruigrok

Steffen.Ruigrok@tmf-group.com

mailto:Ravi.Nevile@tmf-group.com
mailto:Steffen.Ruigrok@tmf-group.com
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T H A N K  Y O U

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 the 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.

© April 2017 TMF Group B.V.


