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Clearstream Fund Services 
The Global One-stop-shop for Funds 

>440

Transfer 

agents

>430  

fund 

distributors

European leading B2B 

platform for funds 

distribution services

World largest cross-border 

fund processing platform for 

execution & custody One-stop 

shop 

funds 

ecosystem

Value-added reporting and data solutions

>400

Clients

>600 

asset 

managers

Clearstream Fund Services as leading global ecosystem for funds service covering the entire value 

chain with three key components: 



Vestima as World’s Largest Cross-border Fund Processing Platform 

for Execution & Custody

Over the past 20 years Clearstream has built the market leading cross-

border fund processing platform and has continuously been a driver for 

innovation, standardization and efficiency in the funds market

Unique positioning

(I)CSD: Clients benefit from seamless 

interoperability between international and 

domestic markets with highest asset safety

Multi-asset classes for mutual funds, 

ETFs and hedge funds across >200k 

ISINs

Strong organic growth based on global, 

major client pipeline with momentum in 

core funds markets, e.g. APAC

fund assets under 

custody

>€3.4tr >200,000

different ISINs
transactions processed 

in Vestima per year

Vestima

>40m

>400

distributors using the 

platform

>440

global transfer agents 

connected to the platform

> 50 

Fund markets

Key figures



Clearstream Fund Services
Vestima – Order Routing and Execution

Vestima®

▪ Order routing

▪ Transfer

▪ Centralised settlement

▪ Custody & asset servicing

▪ Reporting

▪ Reconciliation

Investors

▪ Distributor banks 

▪ Asset managers (and their 

custodian banks)

▪ Fund platforms

Issuers

▪ Transfer agents

Hedge fund administrators

CSDs

▪ Trading platforms



Vestima GUI customization – White Label

Customised User Interface

Matches client design standards and 

requirements

User Management 

Efficient management of organisational

units and user setup

Unified Access

Users can access the portal through a 

customized URL, providing a seamless 

sign-on experience
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Regardless of a mutual fund, 

alternative fund or ETF, orders will 

be sent to Vestima for processing

All order processing is electronic 

via SWIFT to the respective 

counterparty

One-Stop-Shop Funds Processing 
General Model Overview 

Vestima

CSD Market Transfer Agent

Mutual Fund Services

– Order Routing

– Custody and Settlement 

(CFF)

Hedge Fund Services

– Order Routing

– Operating of the Register Accounts

Mutual 

Fund

Mutual 

Fund

Mutual 

Fund

HF Admin HF AdminHF Admin

Hedge Fund Hedge Fund Hedge Fund

Fund

Platform
Distributor Custodian Broker

Stock Exchange

ETF Services

– Order Routing

– Custody and Settlement 

Market 

Maker

Market 

Maker



Vestima Processing Model

Vestima处理模型

2. Order Validation and 

enrichment

订单验证和丰富

3. Order routing

订单路由

7. Settlement Instructions
结算说明

9. Cash Netting

现金净额结算

10. Reporting

报告

Distributor

经销商

5. Order confirmation

订单确认

8. DVP

settlement

Distributor
account(s)

经销商账户

TA Fund 
Issuance
account

TA基金
发行帐户

Vestima

6. Order confirmation

订单确认

Transfer Agent

Order desk
订购台

4. Deal 
execution
交易执行

Register

登记

CBL 
account

CBL账户

1.Order entry

订单录入

9. Cash Netting

现金净额结算

10. Reporting

报告

setr.010 / 

setr.004 / 

setr.013

setr.010 / 

setr.004 / 

setr.013

setr.012 / 

setr.006 / 

setr.015



Order Messages

Subscription, 

Redemption, Switch:

✓ Order 

✓ Order Cancellation 

Request

✓ Order Confirmation

✓ Order Confirmation 

Cancellation 



Order Messages

Status:

✓ Order Instruction Status 

Report

✓ Order Cancellation Status 

Report

✓ Order Confirmation 

Status Report

✓ Securities Message 

Rejection
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International 

markets:

• Luxembourg

• Nordic markets (Finland, 

Sweden, Norway and 

Denmark) 

• Thailand

• Australia



Questions? 



Thank you!

谢谢！

Michelle Goh 吴雪玉

Head of Markets, Clearstream Fund Services

Email michelle.goh@clearstream.com
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Online Content

All information contained herein is for informational purposes only. Clearstream International S.A. (1) does not 

represent that the information herein is comprehensive, complete or accurate. Accordingly, no person should rely 

on any information contained herein.

Clearstream is not responsible or liable for any consequence resulting from acting upon the contents of this site.

The information and materials contained in this site, including text, graphics, links or other items, are provided 'as 

is', 'as available', and at user's sole risk.

Neither Clearstream, nor any of its subsidiaries, affiliates, officers, directors, or employees, agents, third-party 

content providers, vendors, licensers, or the like, warrant that this site will be uninterrupted or error-free; nor do they 

make any representations or warranties as to the accuracy, adequacy, reliability or completeness of any information 

and materials provided through and contained in this site, and expressly disclaims liability for errors or omissions in 

this information and materials.

No warranty of any kind, implied, express or statutory, including but not limited to the warranties on non-

infringement of third party rights, title, merchantability, fitness for a particular purpose and freedom from computer 

virus, is given in conjunction with the information and materials.

Limitation of Liability

In no event will Clearstream, nor any of its subsidiaries, affiliates, nor the officers, directors, employees or other 

representatives of any of them, be liable for any damages of any kind, including without limitation direct or indirect, 

special, incidental, or consequential damages, losses or expenses arising out of or in connection with this site or 

use thereof or inability to use by any party, or in connection with any failure of performance, error, omission, 

interruption, defect, mistake, deletion of files or email, delay in operation or transmission, computer virus or line or 

system failure, even if Clearstream, its subsidiaries, affiliates, officers, directors, employees or other representatives 

thereof, are advised of the possibility of such damages, losses or expenses.

References and links

Whenever this site contains direct or indirect references to other Internet sites ('links'), Clearstream, its subsidiaries, 

affiliates, officers, directors, employees or other representatives are under no obligation to investigate, verify, 

monitor, control or endorse their content, the accuracy and completeness of information, the design, the opinions 

expressed, or the reference to other links included therein ('links content'), current or future.

Liability for any direct or indirect, special, incidental, or consequential damages, losses or expenses arising out of or 

in connection with use of the links or with the links content, rests solely with the provider of the page to which the 

link leads, and not with Clearstream, its subsidiaries, affiliates, officers, directors, employees or other 

representatives.

This statement applies to all links and references created within Clearstream's own website, as well as to third-party 

entries in mailing lists set up by Clearstream.

Legal validity of this disclaimer

This disclaimer forms part of the website containing the link to this page. In the event that individual parts of or 

formulations contained in this text are not, or are no longer, legally valid (either in whole or in part), the content and 

validity of the remaining parts of the document are not affected.

Clearstream International S.A. having its registered office at 42, avenue John F. Kennedy, L-1855 Luxembourg, and 

registered with the Register of Trade and Companies of Luxembourg under number B.9248 is referred hereinafter 

as “Clearstream”.

Disclaimer

19Clearstream | Deutsche Börse Group
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