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The Netherlands’ trade and investment policy is among the most open in the world, with combined merchandise exports and imports virtually equal to GDP. The government of The Netherlands maintains liberal policies toward foreign direct investment and adheres OECD investment codes.

Amsterdam is London’s sole rivalAmsterdam is London’s sole rival
Within the Eurozone, Amsterdam stands as the sole real Within the Eurozone, Amsterdam stands as the sole real 
alternative to London, due to the size of the Dutch pension alternative to London, due to the size of the Dutch pension 
funds. Additionally, with fi nancial service professionals funds. Additionally, with fi nancial service professionals 
paying tax at 50 per cent in Londen, against the maximum paying tax at 50 per cent in Londen, against the maximum 
of 36 per cent for foreigners in The Netherlands (…)of 36 per cent for foreigners in The Netherlands (…)

– Financial Times, – Financial Times, 
   30/3/2010   30/3/2010

The securitisation market in The Netherlands is ideally 

The securitisation market in The Netherlands is ideally 

placed to bounce back from recent worldwide economic 

placed to bounce back from recent worldwide economic 

diffi culties and is expected to play a leading part in the 

diffi culties and is expected to play a leading part in the 

diffi culties and is expected to play a leading part in the 

global recovery. – Hedgeweek

   29/4/2010   29/4/2010
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Gateway: Schiphol Amsterdam Airport

284 direct connections to 93 different countries –
Rated as best business airport by business travelers –

FRA
AMS
CDG
BRU
DUB
LHR
ZUR
LUX

304
284

218

183
178

Highly motivated, talented and multilingual 
workforce

Talent index
 
 2010
USA 1
UK 2
Canada 3
The Netherlands 4
Sweden 5
China 6
Germany 7
Australia 8
France 9
India 10

Source: Heidric & Strug-
gles Global Talent Index

Best Cities in terms of lang-
guages spoken
 2009
London, UK 1
Brussels, Belgium 2
Amsterdam, The Netherlands 3 
Geneva, Switzerland 4
Stockholm, Sweden 5
Zürich, Switzerland 6
Frankfurt, Germany 7
Berlin, Germany 8
Paris, France 9
Copenhagen, Denmark 10

Source: European Cities Monitor 
2009

206
206

76
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High quality of life

Costs of living 2009	
Rank EU	 Rank worldwide
1	 Geneva, Switzerland	 4
2	 Zürich, Switzerland	 6
3	 Copenhagen	 7
4	 Milan, Italy	 11
5	 Paris, France	 13
6	 Oslo	 14
7	 London	 16
8	 Rome, Italy	 18
9	 Amsterdam, The Netherlands	 19
9	 Helsinki	 19
9	 Vienna, Austria	 19
10	 Dublin, Ireland	 25
11	 Athens	 28 

Source: Mercer Human Resource Consulting 2009

Leading in use of technology

Ranking 1st in Technology Readiness (Global Competitive-––
ness Report 2008-2009)
State-of-the-art, 100% digital, advanced fiber-optic network––
Amsterdam host to the largest Internet Exchange worldwide ––
(in members and traffic): (AMS-IX) 
Lowest broadband costs in Europe (IMD WCY 2008) ––

Use of broadband internet per 100 residents
Denmark
The Netherlands
South-Korea
Finland
Sweden
Canada
Belgium
UK
USA
Japan

Source: CBS (Statistics Netherlands)

34.3

29.9
28.8
28.6

25.0
23.8
23.7

22.1
21.3

33.5
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Dutch Tax legislation favourable

Dutch taxation is driven by openness, clarity and a focus on 
doing international business. Its main features are:

Clarity and openness: advance agreements and rulings––
Efficient: horizontal monitoring––
International: extensive tax treaty network The statutory ––
corporate income tax is 25.5 % 
No withholding tax on interest, dividends and royalties––
Participation exemption––
Tax exempt investment vehicles––
30% tax break for expats––
Tax ruling possibilities––

Rank worldwide	 Total Tax Index	
1	 Mexico	 59.9
2	 Canada	 63.9
3	 The Netherlands	 76.4	
4	 Australia	 80.8
5	 United Kingdom	 88.0
6	 United States	 100.0
7	 Germany	 124.1
8	 Italy	 129.6
9	 Japan	 138.0
10	 France	 181.4

Source: KPMG’s Competitive Alternatives 2010 Special Report: 
Focus on Tax

Quality of life
Rank EU	 Rank worldwide
1	 Norway	 1
2	 Iceland	 3
3	 Ireland	 5
4	 The Netherlands	 6
5	 Sweden	 7
6	 France	 8
7	 Switzerland	 9
8	 Luxembourg	 11
9	 Finland	 12
10	 Austria	 14

Source: United Nations Human Development Index
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1	 Introduction
This is the story of The Netherlands, the best of all possible 
alternatives for structuring your (alternative) investment fund. 

In this booklet The Netherlands promotes itself as the prime 
location for Alternative Investment Funds (AIF). And – as this 
booklet will clarify – we have every reason to do so. 

The Netherlands has always been a very friendly, open minded 
economy. The central geographical position of The Netherlands, 
its excellent connectivity, the highly developed infrastructure 
and its multi-lingual highly educated workforce are some of the 
reasons why numerous European, American and Asian compa-
nies have established their offices in The Netherlands. Chapter 
2 contains some key data of The Netherlands. 

In The Netherlands, we see opportunities long before others 
do. We combine innovative products with prudential and sound 
supervision. A combination which is needed in both prosper-
ous as well as weary times. 

The current times, at the end of the credit crisis, offer new pos-
sibilities. Given the expected changes in the regulatory land-
scape for investment managers (the AIFM directive), including 
uncertainty about future regulations in offshore locations, a 
trend of moving offshore funds onshore is currently developing.

The Dutch legal, tax and regulatory framework for alterna-
tive investment structuring is now the most advantageous 
for setting up funds. The Dutch government, recognizing the 
importance of the financial services industry, has shown more 
openness than ever for initiatives to smooth out unnecessary 
obstacles and promoting The Netherlands as the prime loca-
tion for setting up funds. The necessary steps that must be 
taken to set up a Dutch alternative investment fund (Fonds voor 
Gemene Rekening, i.e. FGR) are described in chapter 3. This 
chapter also describes the Dutch regulatory and tax regime 
and its advantages.

Chapter 4 makes an analysis between The Netherlands 
and other onshore jurisdictions that claim to be an attractive  
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location for AIF. You will find that The Netherlands is, in 
many respects, the most favorable location. Indeed, you will 
conclude that a Dutch structure is more competitive than 
Luxembourg or Irish fund structures. And, if your fund has a 
significant dividend income stream from its underlying invest-
ments, the Dutch FGR structure is best in class!

The 4th chapter also contains a tax regime comparison. The 
Netherlands has a very attractive tax regime that easily com-
petes with regimes of other jurisdictions. Especially for income 
taxes, The Netherlands is a highly attractive location due to its 
30% personal tax ruling.

Chapter 5 describes some of the most important opportunities 
for new start-up funds in The Netherlands: IMQubator, Finles/
IEX Holland Hedge Fund Index, Listing Alternative Investment 
Vehicles (AIVs) on NYSE Euronext Amsterdam and the Darwin 
platform.

For new, innovative asset managers, The Netherlands offers 
a lower cost of operation compared with other international 
financial centers.

The Netherlands is also a favourable country for structuring 
alternative investment vehicles like SPVs for securitisation 
and collateralising purposes. More than 300 structures are 
structured, administrated, legislated, directed and/or audited 
from out of The Netherlands, representing a significant part of 
the globally excisting SPVs.

‘Who is who’ contains all the data of the Dutch participants of 
GAIM 2010 and other relevant parties. Internationally operating 
law firms, pension funds, investment companies, they are all 
present at GAIM 2010. It shows the committment and eager-
ness of these parties to make this event and your business a 
success.
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We very much welcome you in The Netherlands and will 
be happy to answer any of your questions. We will help 
you find your way to set up your business in a smooth and 
efficient manner! 

Holland Financial Centre
T +31 (0)20 708 5800 
info@hollandfinancialcentre.nl 
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2	 Why is The  
Netherlands the 
best Alternative

2.1	 Holland Financial Centre

The Holland Financial Centre foundation (HFC) is a public-
private initiative set up by organizations from throughout the 
financial sector, the government, regulators and the city of 
Amsterdam. As a public-private joint venture, the purpose of 
the Holland Financial Centre is to strengthen the financial sec-
tor in The Netherlands.

The Dutch financial industry has a particularly strong reputa-
tion in the areas of pension-related expertise and management 
(Retirement management), cheap and efficient global payment 
systems (Financial logistics) and as a centre for securities 
trading (Trading venue). The Netherlands has also developed 
extensive knowledge and expertise in the field of sustain-
ability and financial services (Climate and Sustainability). HFC 
focuses its attention on these priority areas.

Holland Financial Centre is proud to present the following data 
for The Netherlands:

2.2	 Facts & Figures of the Dutch Financial 
Industry

286,000 people work in the financial industry (versus ––
329,000 in London, 318,000 in New York, and 200,000 in 
Switzerland)
The Netherlands gives access to ––

300 banks––
350 life and non-life insurance companies––
600 pension funds––

Assets under Management––
Dutch banks: € 2 trillion––
Dutch pension fund industry: € 700 billion––
Dutch life companies: € 310 billion––
Dutch investment funds: € 200 billion––
Dutch private equity industry € 22.5 billion––
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Tabel top 30 pensions funds in Europe
			   bln €
1	 Government Pension Fund – Global	 Norway 	 278
2 	 ABP	 Netherlands	 181
3 	 PFZW	 Netherlands	 79
4 	 Reserva de la Seguridad Social	 Spain 	 57
5 	 Arbejdsmarkedets Tillaegspension	 Denmark	 54
6 	 Bayerische Versorgungskammer	 Germany 	 44
7 	 Alecta	 Sweden 	 40
8 	 Universities Superannuation Scheme 	UK 	 37
9 	 British Telecommunications	 UK 	 36
10 	 Danica Pension	 Denmark	 31
11 	 PFA Pension	 Denmark 	 29
12 	 Metaal en Techniek	 Netherlands	 29 
13 	 Fonds de Reserve pour les retraites	 France 	 29
14 	 Royal Mail Pensions	 UK 	 27
15 	 Electricity Pensions Services	 UK 	 26 
16 	 Varma Mutual	 Finland 	 25
17 	 Railways Pensions Trustee Comp	 UK 	 25
18 	 Bouwnijverheid	 Netherlands	 24
19	 KLP 	 Norway 	 22
20 	 AMF Pension	 Sweden	  22
21 	 Ilmarinen Mutual 	 Finland 	 22
22 	 Royal Bank of Scotland	 UK 	 21
23	 Siemens	 Germany	 20
24 	 Local Government Pension Inst	 Finland 	 20
25	 Publica – PK des Bundes	 Switzerland	 20
26	 SV Sparkassen	 Germany	 19
27	 Shell	 Netherlands	 19
28	 Metalektro 	 Netherlands	 19
29	 BVV-Altersversorgung	 Germany	 19
30	 BP	 UK	 17	

Source: IPE Magazine, supplement Europe Top 1000 Pension 
Funds, September, 2009
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European rankings of The Netherlands
1st in Derivatives Market Making––
2nd largest pool of retirement assets in Europe ––
4th largest private equity industry in Europe––
4th most important financial and commercial centre in ––
Europe (behind London, Paris and Frankfurt)

Global Rankings
1st in Derivatives Market Making––
16th economy of the world––
8th largest financial sector, measured by balance sheet––
4th investor in the USA––
3rd in Sustainable Investments––
3rd in Private Pensions––
3rd in Securities Clearing––
2nd in Carbon Trading and Carbon Based Finance––
2nd in Credit Insurance––
6th largest exporting nation in the world––
8th largest importing nation in the world––
7th largest recipient of foreign direct investments––
6th largest foreign direct investor in the world––
10th largest commercial centre in the world––

More information on Dutch Investors in hedge funds:
Dutch pension funds: www.vb.nl––
Dutch Banks: www.nvb.nl––
Dutch Insurance companies:  ––
www.verbondvanverzekeraars.nl
Dutch Investment Management Companies: www.dufas.nl ––
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Furthermore, the cost of doing business in The Nether-
lands is low:

% cost advantage/disadvantage relative to the US, based on 
four major US business centres (Chicago, Dallas, Los Angeles 
and New York City)

Source: KPMG’s guide to international business location 2010
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3	 How to set up a 
Dutch investment 
fund, an FGR

3.1	 Structuring Hedge Funds in  
The Netherlands

As mentioned in the introduction, the Dutch legal, tax and 
regulatory framework for alternative investment structuring has 
become one of the most advantageous for setting up funds. 

The most common fund vehicle used in The Netherlands is 
the fund for joint account (the ‘FGR’). Apart from the FGR, 
funds can be set up in other forms, such as a limited liability 
company, public company or limited partnership. The FGR 
is interesting because of its contractual flexibility as it is not 
bound by strict rules, but also since it can obtain almost any 
desired tax status. Below we set out:
1	 what an FGR is,
2	 what steps need to be taken to set up an FGR and 
3	 tax and regulatory aspects to consider.

3.2	 What is the FGR?

The FGR is a pooled investment vehicle offering substantial 
flexibility to the user. The FGR can be used as a vehicle for both 
institutional and retail investment funds and for asset pooling. 
FGRs can be structured as (semi) open-end and closed-end 
funds. FGRs can also be structured as an umbrella fund and 
participations in FGRs can be listed on NYSE Euronext Amster-
dam.

The FGR is not a legal entity. It is created by agreement 
(often referred to as the ‘Terms and Conditions’) between the 
manager (‘Manager’), the depositary (‘Depositary’) and one 
or more investors (‘Participants’) which obliges the manager 
to invest and manage for the joint account of the Participants. 
Usually, the legal ownership of the FGR assets is held by a 
separate Depositary.
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The FGR can be structured as tax transparent for Dutch tax 
purposes or qualify for the status of exempt investment institu-
tion or fiscal investment institution (as defined below in par. 
3.4).

The five most important reasons why an FGR is the best 
legal form for an alternative investment fund: 
1	 Easy to set up 
2	 Structured in line with the desired tax status
3	 Not subject to corporate income and dividend 

withholding tax
4	 Flexible regulatory regime possible
5	 Benefits from the top economic environment of The 

Netherlands

Below we clarify these advantages further.

3.3	 What steps need to be taken to set up 
an FGR?

The FGR is established by the execution of a private or notarial 
deed setting out its Terms and Conditions. The initial parties 
are the Manager and the Depositary of the FGR. Subjects 
which are typically dealt with in the Terms and Conditions are:

Name and seat of the FGR;––
Purposes of the FGR;––
Admittance of new Participants and the conditions of such ––
admittance;
Transferability of the participations;––
Contribution obligations of the Participants;––
Allocation of the Manager and the Depositary; ––
Dissolution and liquidation of the FGR.––

The terms under which the Manager and the Depositary per-
form their services on behalf of the FGR can either be set out 
in the Terms and Conditions or in one or more separate agree-
ments. Common agreements in relation to the FGR are:

Investment Management Agreement;––
Custody Agreement;––
(Prime) Brokerage Agreement;––
Service Provider Agreement; ––
Administration Agreement.––
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3.4	 Tax and regulatory aspects to consider: 
how is a tax transparent FGR 
structured?

If properly structured, an FGR is considered a transparent 
entity for Dutch corporate income and dividend withholding 
tax purposes (a so-called ‘closed FGR’) and is therefore not 
subject to Dutch corporate income and dividend withholding 
tax. The tax transparency requires the following restrictions:
1	 participations in the FGR are not transferable other than to 

the FGR itself by way of redemption; or
2	 participations are transferable only with the consent of all 

existing Participants. 

These restrictions on the transferability of participations are 
the reason that a tax transparent FGR is referred to as ‘closed’. 
The term ‘closed’ should not be confused with the commercial 
term ‘closed-end’ which usually refers to restrictions on the 
redemption of participations. As a matter of fact, many FGRs 
are of the ‘open-end’ kind.

As a result of the tax transparency of the FGR, all of its income 
and capital gains are attributed to the Participants as if they 
were investing directly in the underlying FGR assets. The De-
positary, which holds the FGR’s assets for the risk and account 
of the Participants, will for Dutch tax purposes, not be seen as 
the owner of those assets. Therefore, it is not taxed in respect 
of any of the FGR’s income or capital gain.

Choose your favourite possibility: qualify as an Exempt 
Investment Institution (‘VBI’) or qualify as a Fiscal Investment 
Institution (‘FBI’). 

Under the VBI regime, qualifying public companies (each an 
‘NV’) and FGRs are fully exempt from Dutch corporate income 
tax as well as from Dutch dividend withholding tax. On the 
other hand, the VBI lacks tax treaty protection and will not be 
entitled to a refund of dividend withholding tax on dividends 
distributed to it. 

The NV or FGR electing for the VBI status must meet the fol-
lowing criteria: (i) it must be an investment institution as defined 
in the Dutch Financial Markets Supervision Act (Wet op het 
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financieel toezicht ‘Wft’); (ii) its objective and operations must 
be the investment of money and other assets with observance 
of the principle of risk spreading (but probably feeders also 
qualify, the risk spreading test being effected at the level of 
the master); (iii) it invests solely in certain groups of financial 
instruments (rather broad defined, but for instance not includ-
ing direct investments in Dutch real estate); (iv) it must have a 
open-ended character; from parliamentary history it follows 
that this test will be applied in a rather liberal way. 

In practice, many hedge funds may qualify for the VBI status. 
For (direct) private equity funds this is less evident: their 
activities have more of an ‘enterprise’ character rather than an 
‘investment’ character and also the (semi-) open end test will 
often be difficult to meet.

The VBI is related to the already longer existing FBI. Unlike the 
VBI, the FBI is subject to Dutch corporate income tax, albeit at 
a rate of 0%. The FBI benefits from tax treaty protection and 
the scope of activities that it may perform is broader. The main 
disadvantages of the FBI are, however, that the law sets mate-
rial requirements to its shareholder and financing structure 
and requires that in principle 100% of its net current income is 
distributed within 8 months from fiscal year-end (the balance 
of realized capital gains and capital losses can be credited to a 
special reinvestment reserve).

3.5	 Most fund managers can make use of an 
exemption under the Dutch regulatory 
regime or make use of the light licence 
regime

Both hedge funds and private equity funds are subject to the 
ordinary rules relating to investment institutions as set out in 
the Wft. A key player in this supervision is the Dutch Author-
ity for the Financial Markets (Stichting Autoriteit Financiële 
Markten ‘AFM’). 

A fund marketing to investors in The Netherlands requires an 
AFM license or a notification and a prospectus compliant with 
rules set out in the Wft and lower rules and regulations pursu-
ant thereto. However, hedge funds and private equity funds 
generally will be able to use one or more of the following (briefly 
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summarized) exemptions:
The offer is made to certain ‘qualified’ investors (including ––
inter alia most institutional investors); and/or
The interests offered have a minimum denomination of EUR ––
50,000 or – if lower – can only be purchased and on-sold for 
an amount of EUR 50,000; and/or 
The interests are offered to a maximum of 99 private indi-––
viduals (not being qualified investors). 

If none of the exemptions can be used and the fund (manager) 
is established in France, United Kingdom, Jersey, Guernsey, 
Ireland, Luxembourg, United States or Malta, it can make use 
of the ‘light licence regime’. This regime entails a notification 
procedure and compliance with, inter alia, prospectus content 
rules.

Furthermore, a legislative proposal for a so-called voluntary 
light regime is under consideration in Dutch parliament. 
The intention of the new light regime is to give Managers the 
option to apply for voluntary supervision of their management 
of one or more investment schemes, such as an FGR. 
A manager making use of the light regime is subject to only 
a part of the rules which are otherwise applicable when 
making use of a licence to market and offer investment 
institutions in The Netherlands. The applicable rules should 
give institutional investors an adequate level of protection, 
while at the same time not burdening the Manager with 
unnecessary requirements.

The intention is that, generally speaking, each Manager 
which offers e.g. an FGR to qualified investors only, can 
apply for a declaration of supervision (verklaring van onder
toezichtstelling).
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3.6	 Quick overview of the key 
characteristics per structure

 
 
FBI 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
VBI

Legal form 
 
NV, BV, fund for joint ac-
count (not tax transpar-
ent) 
 
(NV can be listed) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
NV, fund for joint account 
(not tax transparent) 
 
(NV can be listed)

Kind of investors 
 
Flexible regime 
 
single corporate investor 
< 45% of units issued. 
Single individual < 25% of 
units issued. 
 
Less flexible regime 
 
Units should for at least 
75% be owned by private 
individuals, tax-exempt 
entities and/or FBIs 
qualifying for the flexible 
regime. 
 
Private individuals < 5% 
of the units issued. 
 
Minimum of two share-
holders and (semi) open-
end character.
 
VBI structured in the 
form of a NV is in general 
more accepted by foreign 
investors
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Tax regime 
 
Corporate income tax 
(CIT) 0% with access to 
Dutch double tax treaty 
network. Capital gains 
may be added to a tax-
free reinvestment reserve. 
No capital duty. FBI can 
offset Dutch and foreign 
withholding tax incurred 
against Dutch dividend 
withholding tax due on its 
distributions. 
 
On a yearly basis 
dividends have to be 
distributed.  
 
 
 
CIT 0%. No capital duty. 
No other levy. The VBI is 
not eligible for tax treaty 
benefits. 

Investment restrictions 
 
No risk diversification 
rules. Only passive 
investment activities (with 
limited possibility to be 
engaged in real estate 
development). 
 
 
 
 
 
 
 
 
 
 
 
 
 
VBI should apply risk 
diversification. The invest-
ments must consist of 
financial instruments.



26

Tax  
trans- 
parent

Regular
(no spe-
cial tax 
regime)

Legal form 
 
Fund for joint account 
(tax transparent), lim-
ited partnership (CV, 
tax transparent)

NV, BV, Co operative, 
fund for joint account 
(not tax transparent), 
limited partnership 
(CV, not tax trans
parent)

(NV can be listed)

Kind of investors 
 
No restrictions

A tax transparent 
entity is more difficult to 
understand for foreign 
investors.

No restrictions
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Tax regime 
 
No tax on income, capital 
gains, distributions as 
tax transparent. Access 
to double tax treaties for 
underlying investors.

CIT 25.5%. A Dutch 
entity can benefit from the 
participation exemption if 
it holds at least 5% of the 
nominal paid-in capital 
of that other company 
and certain conditions 
are met. Profit distribu-
tions are subject to 15% 
withholding tax. In some 
instances reduced rates 
apply.

0% withholding tax ap-
plies for shareholders 
who are: a taxable entity 
resident in an EU member 
state holding at least 5%, 
an entity that is resident of 
a country with a tax treaty 
with The Netherlands that 
provides for a 0% tax rate 
or a tax-exempt qualifying 
pension fund or a non-
profit organisation that 
is an EU resident or a US 
qualifying pension fund or 
non-profit organisation.

Investment restrictions 
 
None

No investment restrictions
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4	 A comparison 
between 
The Netherlands 
and Ireland/
Luxembourg

 

4.1	 An overview of Dutch structures 
compared to Luxembourg and Irish 
structures 

On the basis of the table on the next pages we conclude that 
a Dutch structure is more competitive than Luxembourg or 
Irish fund structures. If your fund has a significant dividend 
income stream from its underlying investments, the Dutch FGR 
structure is ‘best in class’, as it will enable you to benefit from 
the Dutch tax treaties in respect of withholding taxes. 
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Legal 
structure 
 
 
 
 
 
 
Main 
require- 
ments 

 
Tax 
treatment 
 
 
 
 
 
 

Withhol- 
ding tax 
 
 
 
 
 

Risk diversi-
fication and  
other  
require-
ments

Dutch FBI (tax struc-
ture) 
 
NV or BV; 
 
FGR or 
 
comparable foreign 
entity 

 
Conditions to maxi-
mum interest of single 
shareholders 

 
Corporate income tax 
rate 0% 
 
Profits must be distrib-
uted 
 

Withhold and remit 
15% dividend tax (un-
less treaty) Rebate on 
remittance obligation 
for Dutch and (in part) 
foreign withholding tax 
incurred by the FBI 
 
No risk diversification 
requirements 
 
Only passive invest-
ment activities

Dutch VBI (tax 
structure) 
 
NV or FGR or 
comparable foreign 
entity 
 
 

 
 
Functioning as col-
lective investment 
institution 
 

Not liable for corpo-
rate income tax 
 
 
 
 
 

No withholding tax 
 
 
 
 
 
 
 
VBI should apply risk 
diversification 
 
Investments restric-
ted to categories of 
securities listed in 
regulatory law
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Luxembourg SIF 
 
 
Corporate entities; 
 
FCP-SIF; 
 
SCS-SIF
 
 
 
Institutional/pro-
fessional investors 
investing at least 
EUR 125,000 

 
Not subject to tax 
(except annual 
subscription tax of 
0.01% net assets) 
 
FCP-SIF and SCS-
SIF: tax transpa-
rent 
 
No withholding tax 
 
 
 
 
 
 

Principle of risk 
spreading applies 
 
Net assets 
at least 
EUR 1,250,000

Luxembourg 
SICAR 
 
Corporate entities; 
 
SCS 
 

 
 
 
Institutional/pro-
fessional investors 
investing at least 
EUR 125,000 

 
Corporate: subject 
to corporate 
income tax; return 
from securities is 
exempt; 
 
SCS-SICAR: tax 
transparent 
 
No withholding tax 
 
 
 
 
 

No risk diversifica-
tion rules apply 
 
Net assets 
at least 
EUR 1,000,000

Irish entities 
 
 
Unit trust; Invest-
ment company; 
 
investment LP; 
 
common contrac-
tual fund 
 
Institutional/pro-
fessional investors 
investing at least 
EUR 125,000 (non-
UCITS) 
 
Exempt from 
income tax 
 
 
 

 
No withholding 
tax (to non-Irish 
residents) 
 
 
 
 
 
No risk diversifica-
tion rules apply in 
case of QIF 
 
Non-UCITS 
subject to Irish 
Financial Regulator 
investment 
restrictions
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4.2	 Dutch taxes compared to those in 
Luxembourg, Switzerland, Ireland, 
the Cayman Islands and the United 
Kingdom

From a private person’s point of view
In The Netherlands, expatriates can claim the 30% personal 
tax ruling. This may be very beneficial since it will reduce tax-
able income. The 30% tax ruling implies that the employer can 
reimburse the extra territorial costs of the employee tax free. 
This way the employer can, once granted, pay out a tax-free 
allowance of (roughly said) 30% of the salary of the employee.

In comparison: 
In Switzerland, higher marginal rates can kick in at lower 
income levels. The top federal rate of 11.5% kicks in at CHF 
712,500 for single taxpayers. This does not include cantonal 
and communal taxes which can vary significantly. The com-
bined highest marginal rate ranges from approximately 20% to 
43% (for example Zurich).

Ireland has a top marginal tax rate of 41%, which kicks in at 
EUR 36,401 taxable income (2009). For married taxpayers with 
two incomes the marginal rate kicks in at EUR 72,800. For mar-
ried taxpayers with a single income the marginal tax rate kicks 
in at EUR 45,400.

Luxembourg has a top marginal tax rate which kicks in at EUR 
39,885 taxable income (2009). For married taxpayers filing 
jointly, the marginal tax rate applies as from EUR 79,770. Ad-
ditionally, a 10% withholding tax is levied on interest paid by 
paying agents located in Luxembourg to resident individuals, 
including interest on bank deposits. There is no special tax 
regime for expatriates in Luxembourg.
 
In the United Kingdom, the marginal rate of 40% kicks in at a 
level of GBP 37,400. Capital gain tax is 18% with the first GBP 
10,100 free of taxes.

Following the recent crisis, the United Kingdom increased 
the tax rate up to 50% for taxable incomes exceeding GBP 
150,000 per year. By doing so the United Kingdom will have the 
highest level of income taxes of all jurisdictions discussed.
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From an investment manager’s point of view
In The Netherlands, corporate income tax is assessed on tax-
able profits and amounts to 20.0% for the first EUR 200,000 
taxable profit and above that to a corporate tax rate of 25.5%. 
As a general rule of sound business practice, capital gains are 
in general not taxed until realised while on the other hand capi-
tal losses can be deducted on an accrual basis. Tax losses can 
be carried back to be offset against the taxable profit of the 
previous year and carried forward for a period of nine years. 

In comparison:
In Luxembourg, the management company of a SICAV, 
commonly set up in the legal form of an S.A. or a S.à r.l., is a 
fully taxable company subject to municipal business tax and 
corporate tax (aggregate tax of 28.59% in Luxembourg city). In 
addition an annual net wealth tax of 0.5% is imposed.

In Ireland, there are two rates of corporation tax:
12.5% for trading income unless the income is from an ac-––
cepted trade in which case the rate is 25%.
25% for non-trading income (e.g. investment income, rental ––
income).  

In Switzerland, as the right of taxation is not exclusively allocat-
ed to the federal government, there are two levels of taxation: 
the federal and the cantonal/communal levels. A harmonisation 
of the cantonal tax laws has recently taken place; however, the 
cantons still remain free in different areas i.e. in setting the ap-
plicable tax rates. Moreover the communities have the right to 
define the rate of surcharge on the cantonal tax, with the result 
that the income tax rate varies from community to community. 
The ordinary effective tax rates for companies on profit before 
tax vary between 12.7 and 26% depending on the canton and 
the community in which the company is resident. Withholding 
taxes of 35% are imposed on dividends distributed by resident 
companies.

In the United Kingdom, small companies with income of less 
than GBP 300,000 pay corporate taxes at 21%. Companies 
with taxable income of between GBP 300,000 and GBP 
1,500,000 pay a blended rate between 21% and 28%. Compa-
nies with taxable income exceeding GBP 1.5 million pay taxes 
at 28% (based on information 2009).
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From a fund’s point of view
In The Netherlands, funds structured as VBI or FGR are not 
taxed at all (see par. 3.4). In Luxembourg a subscription tax 
(Taxe d’abonnement) of 0.05% of the net assets is payable on 
a quarterly basis. The rate is reduced to 0.01% for funds which 
are solely invested in money market instruments and bank 
deposits. This reduced rate is also levied on funds governed 
by SIF law.

Conclusion
The Netherlands has a very attractive tax regime with many 
aspects favouring it as the jurisdiction of choice over any 
other jurisdiction. Especially for personal income taxes, 
The Netherlands is a very attractive location due to its 30% 
ruling. Only Switzerland and the Cayman Islands have lower 
income taxes.
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5	 Opportunities 
for new start-up 
funds in The  
Netherlands

5.1	 IMQubator

IMQubator has EUR 250 million in commitments from Dutch 
asset manager APG, which controls investments for the giant 
ABP pension scheme for civil servants. IMQubator is raising 
another EUR 500 million from other pension funds and 
international investors. The fund is the brainchild of the Dutch 
public-private partnership Holland Financial Centre (HFC), 
whose participants include the ministries of Finance and of 
Economic Affairs. IMQubator is seeking out experienced invest-
ment managers who would like to start up their own business, 
based in The Netherlands, with seed capital.

The goal is to encourage top financial talent to (re)turn to, or 
remain in, The Netherlands, and in doing so provide a boost to 
the pension sector through innovative strategies. 

IMQubator aims to offer talented asset managers an attrac-
tive alternative to other locations like London and New York. 
IMQubator’s focus is on innovative and absolute return oriented 
managers with asymmetric return profiles and strong risk 
discipline. For new innovative asset managers, The Netherlands 
offers a lower cost of operation compared with other interna-
tional financial centres.

IMQubator is a multi-manager fund in the legal form of an FGR 
(fonds voor gemene rekening, which is comparable to a fund for 
joint/shared account – see chapter 3). The manager of IMQuba-
tor is IMQ Investment Management B.V., who selects, monitors 
and guides emerging managers during the start-up period.

To be eligible for investment capital, the candidate goes 
through a selection procedure, which consists of several 
stages.
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In order to qualify for an introductory meeting with IMQ Invest-
ment Management (the manager of IMQubator) the candidate 
team needs to submit a request in English, meeting the follow-
ing criteria:
1	 A distinctive and focused investment proposition;
2	 A clear connection of new activity with (institutional investor) 

experience in previous activity;
3	 Entrepreneurship by having a ‘skin in the game’ (providing 

own capital to the new activity);
4	 Willingness to establish (the centre of gravity of) the new 

activity in The Netherlands. 

www.imqubator.com

5.2	 Finles/IEX Holland Hedge Fund Index

The index was launched on January 1, 2009 with 17 funds 
and currently has 27 constituents. The index is always equal 
weighted. The idea behind the index is

To support Dutch hedge fund initiatives––
To offer a comprehensive insight to the Dutch hedge fund ––
market
To provide an objective picture on the returns of hedge funds––
To further increase hedge fund transparency––
To support the media regarding hedge fund fact finding––
To become a constituent of the index, a fund is required to:––
Be managed out of The Netherlands or to have a Dutch fund ––
manager.
Be a single manager hedge fund and needs to take long and ––
short positions.
To have an independent administrator and an independent ––
accountant
Accept subscriptions, both from current and new investors––

In 2009, the index’s total return was 11%. 

In this booklet you will find the names of all the constituents 
of the Holland Hedge Fund Index.

The Tracker
The Holland Hedge Fund Tracker (‘the tracker’) is a Finles 
Capital Management initiative and is aimed at attracting 
more institutional capital for Dutch hedge funds and putting 
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The Netherlands on the map as an international centre for this 
dynamic global investment category. The aim of the tracker 
is to strengthen the local hedge fund talent pool in order to 
establish a world-class industry. Hedge funds based in The 
Netherlands have proven that they can match up to foreign 
competition and achieve very good investment returns. This 
private business initiative supports the Dutch industry and the 
goals of Holland Financial Centre.

The Tracker was launched May 3, 2010 as a Dutch onshore 
fund of funds and tracks the Finles/IEX Dutch Hedge Fund 25 
Index. This new investible index is derived from the Finles/IEX 
Dutch Hedge Fund Index. Both the Tracker and the indices are 
rule-based and fully transparent. 

The 25 index is a smart index as it only includes funds with a 
professional fund structure. This 25 index is an incentive to 
the industry to be highly professional and institutional. For the 
funds included in the index, this will act as a stamp of approval.

Performance Finles/IEX Dutch fund index
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When determining whether a hedge fund qualifies for the 25 
index, Finles undertakes a qualitative screening on 7 criteria. 
The funds that meet those criteria will be ranked based on: 
low TER, high AuM, good liquidity and low correlation to other 
asset classes. The higher a fund scores on these criteria, the 
higher its weight in the 25 index and thus the Tracker. Every 
year the ranking will be updated and communicated.

The incentives for the industry are therefore: 
1	 To lower the Total Expense Ratio 
2	 To increase the fund’s AuM up to the soft close level 
3	 To improve the liquidity terms to at least Monthly liquidity 

with 30 days notice for redemptions and 
4	 To provide a low correlation investment to equity and fixed 

income. 

Why invest in the Holland Hedge Fund Tracker?
By investing in this product institutional investors achieve the 
following:

You invest in a diversified portfolio of hedge fund strategies. ––
with a very low correlation to equities and bonds.
The index outperformed other global hedge fund indices like ––
the HFRX and others. 
You invest through the Tracker directly in the underlying ––
funds.
You know exactly what you invest in, as the index is fully ––
transparent.
Very low cost structure, the first source of alpha.––
A bigger Dutch investment industry will support the Dutch ––
financial infrastructure, comparable to Netspar and the 
Duisenberg school of Finance and grow the pool of talent for 
institutional investors.
This is a market initiative with a large chance of success, ––
as the seed capital from an institutional investor (insurance 
company Paerel) is in place and both the media and the 
investment community have shown a positive response. 

More information: www.finles.eu
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5.3	 Listing Alternative Investment Vehicles 
(AIVs) on NYSE Euronext 

 
Amsterdam has been the hub for Financial Innovation for more 
than 400 years. As the trading of shares was invented at Am-
sterdam’s harbour head in the 16th Century so was the great 
flow of innovation for AIV listings supported from Amsterdam 
more recently. The ability to list Limited Partnerships, introduc-
tion of stapled securities and multicurrency listings were all 
achieved in a short time frame. For open end funds Amsterdam 
caters for a daily, weekly, monthly or quarterly trading regime. 
The strong ties within the Financial Community between 
Exchange, regulator, bankers, lawyers and the clearing and 
settlement organisations warrants a rapid response to all the 
desired market innovations.

In comparison: It took the City of London nearly two years to 
create the Specialist Fund Market as an inadequate alternative 
to listing on a Main Market, open for retail and institutions.
No city can boast the speed to market and the consequential 
liquidity that Amsterdam has demonstrated.

Any request to assist in further innovating the market and 
sophisticating the market beyond the standard solutions will be 
welcomed by the Euronext team in Amsterdam. 

Amsterdam is not only at the heart of innovation for AIV listings, 
it is also part of the NYSE Euronext family where innovation is 
leading in trading and clearing. Listing will give access to inves-
tors in four Continental cash markets via a Single Order Book 
with guaranteed trading and STP settlement in the Euroclear 
ESES environment.

For more information please check:
www.euronext.com/fic/000/033/110/331109.pdf

Contact: service.listings.nl@euronext.com or,
Duco Wildeboer, Director Listings Execution
d.wildeboer@nyx.com



40

5.4	 Middle office services in Holland 
Financial Centre Plaza

In the newly established HFC Plaza (offices for starting finan-
cials), Darwin Platform offers innovative and quality middle 
office services.

Darwin Platform was established especially to support new 
fund management initiatives. With a team of industry profes-
sionals Darwin Platform provides funds with advice and an 
institutionalised infrastructure. Normally this would take years 
to build, with a large expenditure to set-up and a significant 
maintainance budget.

Darwin Platform can be regarded as in-sourced support to 
the COO function whereby the fund manager is able to benefit 
from the available infrastructure and expertise. It allows the 
fund manager to focus and concentrate on its core expertise, 
managing assets and generating investment returns.

Due to the evolution in requirements over the last few years 
and stricter regulations, independent fund managers are faced 
with detailed due dilligence by potential investors. The services 
of Darwin Platform go beyond the middle and back office 
functionality and see to it that the fund will be imbedded with 
reputable providers of audit, prime brokerage, fund administra-
tion and custodial services.

The services of Darwin Platform in relation to independent risk 
and compliance monitoring, provide reassurance to both the 
directors of the fund as well as its investors.

More information: www.darwinplatform.com 



Who is who
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1 	 Holland Financial Centre, IMQubator, Dufas

Holland Financial Centre 
Centre for Retirement Management

Gustav Mahlerplein 3-115, 1082 MS Amsterdam 
P.O. Box 75926, 1070 AX Amsterdam
The Netherlands
T +31 (0)20 708 58 00 
www.hollandfinancialcentre.nl

Pieter Kiveron, kiveron@hollandfinancialcentre.nl
Hans van Meerten, vanmeerten@hollandfinancialcentre.nl

IMQ Investment Management B.V. 
Management company of the IMQubator fund 

Gustav Mahlerplein 3-115, 1082 MS Amsterdam
P.O. Box 75926, 1070 AX Amsterdam
The Netherlands
information@imqubator.com
www.imqubator.com

IMQ Investment Management B.V. is the management com-
pany of the IMQubator emerging manager fund (‘IMQubator’). 
IMQubator is an internationally oriented seed investor investing 
in carefully selected alternative investment funds set op by 
newly founded investment teams. IMQubator aims to realize 
a high absolute returns at low costs for institutional investors 
seeking an exposure to emerging managers. 
 
Jeroen M. Tielman – CEO IMQ 
Rikard Lundgren – CIO IMQ 
Remco Zomer – COO IMQ 
Quirijn v.d. Weg – Analyst

Dutch Fund and Asset Management Association

Bordewijklaan 8, 2591 XR The Hague
The Netherlands
T +31 (0)70 333 8779
info@dufas.nl
www.dufas.nl
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The Dutch Fund and Asset Management Association promotes 
the collective interests of asset managers operating on and 
from the Dutch market – both Dutch and foreign parties. 
Central to this is the promotion of an optimal business climate 
for asset managers in The Netherlands. A level playing field 
for free supply of investment products and asset management 
services within the European Union and a broadening of the 
market for investment products are the main starting points.

Hans Janssen Daalen – General Director
	 hjd@dufas.nl

2 	 Accountants, Auditors, Advisors

Deloitte Accountants B.V.

Orlyplein 10, 1043 DP Amsterdam
P.O. Box 58110, 1040 HC Amsterdam
The Netherlands
 
‘Deloitte’ is the brand under which tens of thousands of dedi-
cated professionals in independent firms throughout the world 
collaborate to provide audit, consulting, financial advisory, risk 
management and tax services to selected clients. These firms 
are members of Deloitte Touche Tohmatsu, a Swiss Verein 
(‘DTT’). Each member firm provides services in a particular 
geographic area and is subject to the laws and professional 
regulations of the particular country or countries in which it 
operates. DTT helps coordinate the activities of the member 
firms but does not itself provide services to clients. DTT and 
the member firms are separate and distinct legal entities, which 
cannot obligate the other entities. DTT and each DTT member 
firm are only liable for their own acts or omissions, and not 
those of each other. Each DTT member firm is structured differ-
ently in accordance with national laws, regulations, customary 
practice and other factors, and may secure the provision of 
professional services in their territories through subsidiaries, 
affiliates and/or other entities.

Mr. Bert Kernkamp
	 T +31 (0)20 582 45 16, bkernkamp@deloitte.nl
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Dynamic Credit Partners

Symphony Tower, 26th Floor
Gustav Mahlerplein 109-111, 1082 MS Amsterdam
The Netherlands
T +31 20 770 4876, M +31 6 5069 7740
www.dynamiccredit.com

Dynamic Credit Partners Europe is a registered Investment 
Firm with the Dutch Authority Financial Markets (AFM). 
Dynamic Credit Partners is a well-established fixed income 
investment advisory firm, and a registered investment advi-
sor, formed in 2003 by Jim Finkel and Tonko Gast. Dynamic 
specializes in a wide range of structured credit instruments 
and derivatives in Europe and the U.S. Our experienced team 
of structured credit analysts, traders and portfolio managers 
combine our top down global ABS view with true proprietary 
bottom-up analysis of collateral, documentation and structure 
and an exceptional ability to source assets. Clients for fund 
mandates and managed accounts include: pension funds, 
insurance companies, banks, fund-of-funds, family offices and 
high net worth individuals.

Tonko Gast – CEO Europe 
	 tgast@dynamiccredit.com
Hikmet Sevdican – Head of European MBS and ABS
	 hsevdican@dynamiccredit.com

Ernst & Young Accountants LLP

Antonio Vivaldistraat 150, 1083 HP Amsterdam
The Netherlands
T +31 (0)88 407 10 00
www.ey.com

As a firm with a recognized global capability in the invest-
ment funds industry, Ernst & Young ensures a truly global 
service covering all aspects of their clients’ businesses. Ernst 
& Young’s Asset Management and Alternative Investments 
Group have an in-depth understanding of the structural and 
regulatory issues surrounding the set-up of investment funds in 
The Netherlands and have the practical experience as well.
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Through their global network, Ernst & Young can provide 
expert advice and assistance to promoters proposing to estab-
lish an operation in The Netherlands. 
Ernst & Young is market leader for service delivery in the Asset 
Management and Alternative Investments industry and are the 
auditors of the Holland Hedge Fund Index and Tracker and the 
auditors of a significant part of the underlying hedge funds.

Joost Hendriks 
	 Chairman Asset Management EMEIA (Assurance)
	 T +31 (0)88 407 38 89, joost.hendriks@nl.ey.com
Jeroen Preijde 
	 Chairman Asset Management Group The Netherlands 
	 T +31 (0)88 407 16 79, jeroen.preijde@nl.ey.com
Remco Bleijs 
	 Chairman Alternative Investments Group (including Hedge funds)	
	 T +31 (0)88 407 39 35, remco.bleijs@nl.ey.com
Ton Daniels
	 Partner Tax
	 T +31 (0)88 407 12 53, ton.daniels@nl.ey.com
Silvain Niekel 
	 Tax advice and structuring 
	 T +31 (0)88 407 12 53, ton.daniels@nl.ey.com		
	 T +31 (0)88 407 16 75, silvain.niekel@nl.ey.com
Alexander Filius
	 Legal
	 T +31 (0)88 407 04 12, alexander.filius@hollandlaw.nl
Paul de Beus 
	 Asset Risk Management and performance		
 	 T +31 (0)88 407 18 29, paul.de.beus@nl.ey.com
Marco de Jong 
	 Risk Advisory	
	 T +31 (0)88 407 17 20, marco.de.jong@nl.ey.com
Zaina Ahmed-Karim 
	 Private Equity 
 	 T +31 (0)88 407 10 51, zaina.ahmed-karim@nl.ey.com

KPMG

P.O. Box 74500, 1070 DB Amsterdam
The Netherlands
T +31 (0)20 656 78 90
F +31 (0)20 656 77 00
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Outstanding professionals, working together to deliver value. 
KPMG offers Audit, Tax and Advisory services. Three comple-
mentary areas of knowledge and insight that enables KPMG to 
meet the needs of their clients. Turning knowledge into value 
for the benefit of clients, people and the capital markets.
The KPMG aim is to have the best reputation in their industry 
and to be recognised as a market leader in their professional 
services, because of their knowledge of the developments and 
issues in the markets, industries and sectors in which their 
clients operate.

Winand Paulissen – Director
	 T +31 (0)30 658 24 31, paulissen.winand@kpmg.nl
Jeroen van Nek – Head of Investment Management Division
	 vannek.jeroen@kpmg.nl 
Valentijn van Noorle Jansen – Partner
	 T +31 (0)20 656 12 14, vannoorlejansen.valentijn@kpmg.nl

PricewaterhouseCoopers
 
PricewaterhouseCoopers B.V.
Thomas R. Malthusstraat 5, 1066 JR Amsterdam
P.O. Box 90351, 1006 BJ Amsterdam
The Netherlands

PricewaterhouseCoopers Accountants N.V.
P.O. Box 90357, 1006 BJ Amsterdam
The Netherlands

PricewaterhouseCoopers Tax Advisors N.V.
P.O. Box 90358, 1006 BJ Amsterdam
The Netherlands

T +31 (0)88 792 00 20
F +31 (0)88 792 97 92

PricewaterhouseCoopers (PwC) provides industry-focused 
assurance, tax, human resource and advisory services to build 
public trust and enhance value for their clients and their stake-
holders. With 4,900 colleagues in The Netherlands and more 
than 163,000 people in 151 countries around the world, they 
share their thinking, experience and solutions to develop fresh 
perspectives and practical advice.
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Sonja Barendregt-Roojers – Audit Partner 
	 T +31 (0)88 792 40 88, sonja.barendregt-roojers@nl.pwc.com
Fred Gertsen – Audit Partner 				  
	 T +31 (0)88 792 40 84, fred.gertsen@nl.pwc.com
Frank van Groenestein – Audit Partner 
	 T +31 (0)88 792 40 65, frank.van.groenestein@nl.pwc.com
Marco Corver – Audit Director				  
	 T +31 (0)88 792 40 58, marco.corver@nl.pwc.com
Martijn Jansen – Audit Director
	 T +31 (0)88 792 51 75, martijn.jansen@nl.pwc.com
Arno van der Spek – Audit Senior Manager
	 T +31 (0)88 792 40 95, arno.van.der.spek@nl.pwc.com
Jesse IJspeert – Audit Manager
	 T +31 (0)88 792 40 43, jesse.ijspeert@nl.pwc.com
Clark Noordhuis – Tax Partner
	 T +31 (0)88 792 72 44, clark.noordhuis@nl.pwc.com
Martin Vink – Tax Partner
	 T +31 (0)88 792 63 69, martin.vink@nl.pwc.com
Martin Eleveld – Regulatory and Compliance Partner
	 T +31 (0)88 792 49 97, martin.eleveld@nl.pwc.com
Robert Bark – Advisory Partner
	 T +31 (0)88 792 76 82, robert.bark@nl.pwc.com
Stefan Verweij – Systems & Process Assurance Director
	 T +31 (0)88 792 54 46, stefan.verweij@nl.pwc.com

3 	 Custodians
 
BNP Paribas Securities Services
 
Herengracht 477, 1017 BS Amsterdam
The Netherlands
T +31 (0)20 550 12 12

BNP Paribas Securities Services in The Netherlands is a 
recognised leader in local custody and settlement-related 
services, top rated or commended in Global Custodian’s agent 
bank survey since 2005. Integrating local and global exper-
tise to offer a ‘one-stop’ solution for trading and investment 
activities across all asset classes in The Netherlands. We are a 
fast-growing provider of investment operations solutions to the 
Dutch market. We offer global custody over one of the indus-
try’s most extensive networks, covering over 100 markets. We 
continue to enhance and develop our fund administration and 
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related services, offering value-added performance measuring 
reporting and pension fund pooling. We also act as a single ac-
cess point to the four Euronext markets, bringing together local 
market support and expertise. 

Erwin Reyes – Head of The Netherlands 
	 T +31 (0)20 550 12 51, erwin.reyes@bnpparibas.com
Marco Homburg – Head of Business Development 
	 T +31 (0)20 550 12 66, Marco.homburg@bnpparibas.com 

BNY Mellon 

WTC Building, Podium office, B Tower
Strawinskylaan 337, 1077 XX Amsterdam
P.O. Box 79007, 1070 NB Amsterdam 
The Netherlands 
T +31 (0)20 203 56 00

Combining centuries of proven expertise with a collaborative 
business approach, BNY Mellon is focused on helping clients 
successfully navigate today’s complex global markets.
BNY Mellon has been serving clients in The Netherlands for 
over 50 years, most recently through ABN AMRO Mellon Global 
Securities Services B.V., employing over 225 people in The 
Netherlands. BNY Mellon has over 100 client relationships in 
The Netherlands, sales and relationship teams in Amsterdam 
and Breda and they are the largest provider of securities serv-
ices in The Netherlands, servicing clients through our Dutch 
branch of The Bank of New York Mellon SA/NV.

Leonique van Houwelingen – Country Executive 
	 T +31 (0)20 203 56 75

Citibank

WTC Building, Tower D, 8th floor
Schiphol Boulevard 257, 1118 BH Schiphol Airport
T +31 (0)20 651 42 11
www.citigroup.com/citi/global/nld.htm

Citi in the Netherlands has a dedicated team of over one 
hundred professionals. In order to optimally make use of the 
international presence in over 100 countries, The Netherlands’ 
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branch exclusively serves large multinational corporations, 
some of the largest and market leading local companies, 
financial institutions, large investor funds, pension funds and 
public sector organizations. Citi Netherlands, as a part of the 
Institutional Clients Group, has a focus on Global Banking, Glo-
bal Markets and Global Transaction Services.

Pim Nederpel – Managing Director Global Transaction Services
	 T +31 (0)20 651 44 07, pim.nederpel@citi.com

JPMorgan Chase Bank, N.A.

WTC Tower B, 11th floor
Strawinskylaan 1135, 1077XX Amsterdam
The Netherlands
T +31 (0)20 546 97 00
www.jpmorgan.com

J.P. Morgan Worldwide Securities Services (WSS) is a premier 
securities servicing provider that helps institutional inves-
tors, alternative asset managers, broker dealers and equity 
issuers optimize efficiency, mitigate risk and enhance revenue. 
A division of JPMorgan Chase Bank, N.A. (NYSE: JPM), WSS 
leverages the firm’s unparalleled scale, leading technology 
and deep industry expertise to service investments around 
the world. It has $15.3 trillion in assets under custody and $6.5 
trillion in funds under administration. For more information, go 
to www.jpmorgan.com/visit/wss.

John Gout – Managing Director
	 T +31 (0)20 54 69 704, john.x.gout@jpmorgan.com

KAS BANK N.V.

Spuistraat 172, 1012 VT Amsterdam 
The Netherlands
T +31 (0)20 557 58 43
www.kasbank.com

KAS BANK is a European specialist in securities services, 
connecting financial professionals across the globe. As an 
independent expert, KAS BANK is free to view the international 
financial markets from the perspective of its clients: institu-
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tional investors and financial institutions (banks and brokers). 
Their neutral position precludes conflicts of interest, enabling 
KAS BANK to offer a comprehensive range of services – in-
cluding investment administration, custody and clearing and 
settlement – underpinned by commitment, long-term partner-
ship and complete transparency. KAS BANK also focuses on 
added-value services in the field of treasury, risk control and 
management information.

Mark van Weezenbeek 
	 Director Head of Sales and Business Development
	 T +31 (0)20 557 54 83, mark.van.weezenbeek@kasbank.com
Sicco Plesman
	 Associate Director Funds & Investment Services
	 T +31 (0)20 557 58 43, sicco.plesman@kasbank.com

Northern Trust

World Trade Centre, H-Tower
Zuidplein 36, 1077 XV Amsterdam
The Netherlands 
T +31 (0)20 799 79 94

Northern Trust in Amsterdam is a leading provider of asset 
servicing and asset management series to institutional; inves-
tors in Europe. Northern Trust has been servicing The Nether-
lands since 1985 and the Amsterdam office was established in 
2006. In addition, Northern Trust Global Investments provide 
the following asset management capabilities: fixed income, 
Active Equities, Quantitative Management, Manager of Manag-
ers, Securities Lending, Transition Management, Commission 
Recapture,

Eric Pouwels – Sr. Vice President
	 T +31 (0)20 799 77 50, eric_pouwels@ntrs.com

State Street Bank Europe, Ltd.

Adam Smith Building
Thomas R Malthusstraat 1-3, 1066 JR Amsterdam
The Netherlands 
T +31 (0)20 718 10 00 
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State Street is a leading financial services provider serving 
some of the world’s most sophisticated institutions. They offer 
a flexible suite of services that spans the investment spectrum, 
including investment management, research and trading, and 
investment servicing.

Simone Vroegop
	 T +31 (0)20 718 10 75, svroegop@statestreet.com

4	 Fund Administrators

ATC Group

Fred. Roeskestraat 123, 1076 EE Amsterdam
The Netherlands
T +31 (0)20 577 11 77

Contact: 
Dirk.Stolp@atccapitalmarkets.com
Ronald.Posthumus@atccapitalmarkets.com

Since the start of ATC’s operational activities theyhave estab-
lished an excellent reputation witnessed by consistently high 
rankings in the annual Survey on Hedge Fund Administration 
by Global Custodian. ATC provides full administration services 
from their offices in The Netherlands, Curaçao and Hong Kong. 
Clients include boutique hedge funds, established fund man-
agers, financial institutions and family offices. They manage 
a variety of funds including hedge funds, funds of funds and 
private equity funds. Dedicated service and personal attention 
has become a trademark of ATC. ATC Group has clients in the 
US, Europe, Asia and South America.

Circle Partners 

Utrechtseweg 31d, 3811 NA Amersfoort
P.O. Box 2052, 3800 CB Amersfoort
The Netherlands
T +31 (0)33 467 38 80
www.circlepartners.com

Circle Partners specializes in the administration of domestic 
and foreign investment funds for an international client base. 
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Services include financial administration and accounting, 
investor relations and corporate and legal assistance. Circle 
Partners’ dedicated teams of professionals in Amersfoort, The 
Netherlands and Bratislava, Slovakia provide hands-on and 
pro-active assistance to clients in making their investment fund 
a successful venture.

Erik Kuyl – Managing Director
	 ekuyl@circlepartners.com
Pieter-Jan van der Pols – Managing Director
	 pjvdpols@circlepartners.com

CITCO Fund Services (Europe) B.V.

Telestone 8, Teleport
Naritaweg 165, 1043 BW Amsterdam
The Netherlands
T +31 (0)20 572 21 00
Amsterdam-fund@citco.com

John Verhooren
	 jverhooren@citco.com

Custom House Fund Services (Netherlands) BV

Strawinskylaan 3105, 1077 ZX Amsterdam
P.O. Box 71744, 1008 DE Amsterdam 
The Netherlands 
T +31 (0)20 406 44 76 
www.customhousegroup.com 

Custom House Fund Services provides full administration serv-
ices and the typical Dutch Depository (‘Bewaarder’) services, 
as required under Dutch Financial Markets Supervision Act, to 
over 450 hedge, long only, private equity and real estate funds 
and managed accounts. Custom House is part of one of the 
world’s leading trust and fiduciary services group, the Equity 
Trust Group.

Robert F.M. Vennegoor – Managing Director
	 robert.vennegoor@nl.customhousegroup.com 
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IMFC Fund Services B.V.

Amsteldijk 166, 1079 LH Amsterdam
P.O. Box 94167, 1090 GD Amsterdam
The Netherlands
T +31 (0)20 644 45 58
www.imfcfundservices.com

IMFC Fund Services is the fund formation and fund administra-
tion division of IMFC Trust and Fund Services. They are a bou-
tique hedge fund administrator and trustee, offering Fund set 
up, administration and accounting, Transfer Agent and compli-
ance services to all type of onshore and offshore funds. IMFC 
assists both start-up fund managers and well-established 
asset managers taking into consideration their specific cost 
structure and needs. In addition they provide custom-made 
solutions to those who have different investment ideas.

Consuelo Nardon – Managing Director
	 M +31 (0)6 5154 3798, consuelo.nardon@imfc.nl
Geert Kruizinga – Managing Director
	 M +31 (0)6 2709 3282, geert.kruizinga@imfc.nl

Intertrust (Netherlands) B.V.

Prins Bernhardplein 200, 1097 JB Amsterdam		
P.O. Box 990, 1000 AZ Amsterdam
The Netherlands
amsterdam@intertrustgroup.com
www.intertrustgroup.com

Intertrust helps people and businesses thrive. Commercially, 
financially and legally. With their international network of 
experts, roots in the financial world, multi-disciplinary insights 
and a reputation for quality trust and corporate services 
Intertrust is a leading specialist in the area of Carbon Trust 
Services.

Jaap Veerman – Director Carbon Solutions
	 T +31 (0)20 521 47 95, M +31 (0)6 51 32 71 51
	 jaap.veerman@intertrustgroup.com
Carlo Roelofs – Managing Director Intertrust Netherlands
	 T +31 (0)20 521 47 24, carlo.roelofs@intertrustgroup.com
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Orangefield Trust (Netherlands) B.V. 

Teleportboulevard 140, 1043 EJ Amsterdam
The Netherlands
T +31 (0)20 540 58 00
info@orangefieldtrust.nl

TMF FundServices B.V.

Westblaak 89, 3012 KG Rotterdam
P.O. Box 25121, 3001 HC Rotterdam
The Netherlands
T +31 (0)10 271 13 70
www.tmf-group.com

TMF FundServices B.V., part of the TMF Group, provides global 
accounting, net asset value calculation, transfer agent, AML 
compliance and corporate services to investment funds and 
alternative investment vehicles. TMF FundServices’ core activi-
ties are SAS70 Type II certified. 

Dave Bos – Managing Director
	 T +31 (0)10 271 13 71, dave.bos@tmf-group.com
Niels Heck – Managing Director
	 T +31 (0)10 271 13 39, niels.heck@tmf-group.com

Fastnet Netherlands

De Ruyterkade 6-i, 1013 AA Amsterdam
The Netherlands
T +31 (0)20 530 83 00

The Amsterdam-based Fastnet Netherlands was set up in 
June 2000 as a joint venture between the Fortis Group (for-
merly Banque Générale de Luxembourg) and CACEIS Bank 
Luxembourg (formerly Crédit Agricole Investor Services Bank 
Luxembourg) with the aim of providing specialised fund admin-
istration services for funds based in The Netherlands. Fastnet 
Netherlands belongs to the Fastnet network, which is operated 
by the CACEIS Group.

Karina Wirschell – General Manager 
	 karina.wirschell@fastnetgroup.com
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United Trust

WTC , Tower A, 4th Floor
Strawinskylaan 411, 1077 XX Amsterdam
The Netherlands
T +31 (0)20 575 27 27
info@united-itrust.nl

Working Optimally with Funds: Paradigm shift. An increased 
rate of market change. Volatility. These trends require everyone 
to think, plan, and make decisions more proactively than ever. 
Your Best-case Scenario: United Trust deploys proven profes-
sionals to share responsibility for funds. These experts work 
with you. Together, we act wisely-and swiftly-in a range of 
circumstances.
The Life Cycle of a Fund: People come to United Trust for many 
different fund services. You may be creating a fund, in which 
case you need structuring. Redefining, restructuring, managing 
crises. United Trust acts responsibly and with knowledge in 
most fund-related scenarios.

Mr. Jan Hendrik Siemssen
	 T +31 (0)20 575 27 31, jan.hendrik.siemssen@united-itrust.nl
Mr. Igmar den Heijer
	 T +31 (0)20 575 27 42, igmar.den.heijer@united-itrust.nl

5 	 Law Firms and Tax Specialists

Allen & Overy

Apollolaan 15, 1077 AB Amsterdam
PO Box 75440, 1070 AK Amsterdam
www.allenovery.com

For the lawyers at Allen & Overy Amsterdam ‘trust’ is still a key 
word. A close working relationship with our clients is necessary 
for our work. So, too, is ‘knowledge’ - knowledge of legislation 
and regulations in the Netherlands and abroad. It is second na-
ture for us to work across borders, and we are at home in any 
jurisdiction worldwide. High-quality legal advice is at the core 
of our day-to-day work. Allen & Overy can be characterised as 
an ‘enterprising’ law firm. For us, that means sharp, pragmatic 
and solution-oriented thinking and actions. 
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Ellen Cramer-de Jong – Lawyer
	 T +31-(0)20-674 1468 
	 Ellen.cramerdejong@allenovery.com

Clifford Chance LLP 

Droogbak 1a, 1013 GE Amsterdam
P.O. Box 251, 1000 AG Amsterdam
The Netherlands
T +31 (0)20 711 90 00
www.cliffordchance.com

The Amsterdam office of international law firm Clifford Chance 
has a dedicated Funds & Investment Management Group 
advising Dutch and foreign institutional investors, managers, 
investment banks, insurance companies, pension funds, high 
net worth individuals, listed and non-listed investment funds 
and others. Clifford Chance advises its clients on all aspects 
in relation to funds and investment management transactions. 
Their expertise includes alternative investment categories such 
as hedge funds, private equity, real estate, commodity, asset 
pooling, credit opportunity, renewable energy and infrastruc-
ture funds

Ate van IJlzinga Veenstra – Partner, Funds & Investment 
Management
	 T +31 (0)20 711 97 11, ate.veenstra@cliffordchance.com
Tom van Duuren – Partner/Notary, Funds & Investment 
Management
	 T +31 (0)20 711 94 90, tom.vanduuren@cliffordchance.com
Manuel Manders – Advisor, Funds & Investment Management
	 T +31 (0)20 711 91 17, manuel.manders@cliffordchance.com
Quirine Eenhorst – Counsel, Funds & Investment Management
	 T +31 (0)20 711 91 06, quirine.eenhorst@cliffordchance.com
Robert Smits – Counsel, Funds & Investment Management
	 T +31 (0)20 711 93 56, robert.smits@cliffordchance.com
Inge Hamstra – Senior Associate, Funds & Investment 
Management
	 T +31 (0)20 711 96 14, inge.hamstra@cliffordchance.com
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De Brauw Blackstone Westbroek N.V.

Claude Debussylaan 80, 1082 MD Amsterdam
P.O. Box 75084, 1070 AB Amsterdam
The Netherlands
T +31 (0)20 577 17 71
F +31 (0)20 577 17 75
www.debrauw.com

De Brauw Blackstone Westbroek N.V. is a top-tier Dutch law 
firm. De Brauw’s Investment Management Group (IMG) is 
dedicated to the asset management industry. IMG advises on 
fund formation, fund listing, institutional asset management 
and product development. The one-stop practice, consisting 
of 20 lawyers, encompasses all relevant disciplines. Chambers 
Europe ranks De Brauw in the first tier on Investment Funds. 

Bernard Spoor – Partner Investment Management Group
	 T +31 (0)20 577 19 07, M +31 (0)6 5136 1732
	 Bernard.spoor@debrauw.com
Gijs Verwilst – Senior Associate IM Group 
	 T +31-(0)20-577 1746
	 Gijs.verwilst@debrauw.com

Baker & McKenzie

Claude Debussylaan 54, 1082 MD Amsterdam
P.O. Box 2720, 1000 CS Amsterdam
The Netherlands
T +31 (0)20 551 75 55
www. bakermckenzie.nl

Baker & McKenzie has been global since the inception com-
bining an instinctively global perspective with a genuinely 
multicultural approach, enabled by collaborative relationships 
and yielding practical, innovative advice. With 3,900 lawyers in 
39 countries, Baker & McKenzie has a deep understanding of 
the culture of business the world over and is able to bring the 
talent and experience needed to navigate complexity across 
practices and borders with ease.

Marcello Distaso – Partner
	 M +31 (0)6 1661 0577, marcello.distaso@bakermckenzie.com
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Marc van Campen – Partner
	 M +31 (0)6 5570 8170, marc.vancampen@bakermckenzie.com
Maurits Tausk – Partner
	 M +31 (0)6 1583 3090, maurits.tausk@bakermckenzie.com

Buren van Velzen Guelen NV

Johan de Wittlaan 15, 2517 JR Den Haag
The Netherlands
T +31 (0)70 318 42 00
www.bvvg.nl

Around 60 lawyers, tax lawyers and (candidate) civil-law nota-
ries provide legal and tax services for national and international 
clients. Clients include multinationals and medium-sized 
private companies, institutions and investment funds with a 
focus on complex cross border corporate transactions and 
international tax planning.
BVVG’s specialists act as lead and co-counsel in the interna-
tional tax consultancy practice and the national corporation tax 
practice on the structuring of investment funds, private equity 
transactions, (cross-border) acquisition procedures, mergers, 
reorganizations and general tax planning.

Cees-Frans Greeven – Partner
	 T +31 (0)70 318 42 00, c.greeven@bvvg.nl
Peter Wurzer – Associate
	 T +31 (0)70 318 42 00, p.wurzer@bvvg.nl

Holland Van Gijzen Advocaten en Notarissen LLP 

P.O. Box 7925, 1008 AC Amsterdam
The Netherlands
www.hollandlaw.nl 

Holland van Gijzen focuses on the fields of expertise in which 
they excel. They combine an in-depth legal knowledge in every 
field of Dutch law relevant to business enterprises with the 
strenght of their named partner firms in key jurisdictions.

Alexander R. Filius – Partner Legal
	 T +31 (0)88 407 04 12, alexander.filius@hollandlaw.nl
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Houthoff Buruma 

Gustav Mahlerplein 50, 1082 MA Amsterdam
Post addres: P.O. Box 75505, 1070 AM Amsterdam
The Netherlands
T +31 (0)20 605 65 39
www.houthoff.com

Houthoff Buruma is one of the largest Dutch law firms with 
offices in Amsterdam, Rotterdam, The Hague, London and 
Brussels. 
Houthoff Buruma’s investment management practice group 
specialises in setting up investment funds, including hedge 
funds. Houthoff Buruma also specialises in financial restruc-
turings and investment management, with a special focus on 
cross-border financial insolvency and restructuring matters. 
They advise creditors, hedge funds and distressed debt 
traders.

Oscar van Angeren – Lawyer-partner, Investment Management
	 T +31 (0)20 605 65 39, M +31 (0)6 5354 1635  
	 o.van.angeren@houthoff.com
Frédéric Verhoeven – Lawyer-counsel, Investment Management
	 T +31 (0)20 605 65 36, f.verhoeven@houthoff.com

Loyens & Loeff N.V.

Fred. Roeskestraat 100, 1076 ED Amsterdam 
P.O. Box 71170, 1008 BD Amsterdam
The Netherlands
T +31 (0)20 578 57 85
F +31 (0)20 578 58 00
www.loyensloeff.com

Loyens & Loeff is an independent law firm offering top-level 
legal and tax advice for international businesses and financial 
institutions. Worldwide, Loyens & Loeff has over 1,500 employ-
ees in seven Benelux offices and eleven branches in the major 
international financial centres. Investment management is one 
of the core practices of Loyens & Loeff. The firm’s multidisci-
plinary investment management team comprises more than 50 
specialists. 
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Mark van Dam – Attorney-at-law
	 Specialisation: investment management 
	 T +31 (0)20 578 54 60, F +31 (0)20 578 52 10
	 M +31 (0)6 1089 5701, mark.van.dam@loyensloeff.com
 Joep Ottervanger – Attorney-at-law
	 Specialisation: investment management 
	 T +31 (0)20 578 59 79, F +31 (0)20 578 52 10
	 M +31 (0)6 2074 6235, joep.ottervanger@loyensloeff.com
Aleid B.A. Doodeheefver – Attorney-at-law
	 Specialisation: investment management 
	 T +31 (0)20 578 53 40, F +31 (0)20 578 58 24
	 aleid.doodeheefver@loyensloeff.com 

Nauta Dutilh

Strawinskylaan 1999, 1077 XV Amsterdam
P.O. BOX 7113, 1007 JC Amsterdam
The Netherlands
T +31 20 717 10 00
www.nautadutilh.com

NautaDutilh’s Investment Management Group is a multi-
disciplinary team which focuses exclusively on the needs of 
the investment funds industry. The team consists of lawyers, 
tax advisers and civil law notaries from our offices in the Neth-
erlands, Luxembourg, Brussels, London and New York and 
combines these offices’ finance, regulatory, corporate, tax and 
real estate expertise. By working together closely and sharing 
our extensive legal knowledge of, among other things, all types 
of investment funds, fund initiators and asset managers, and 
our knowledge of specific local markets, we are able to offer 
NautaDutilh’s clients high standards and the best solutions. 
The laywers in the Investment Management Group have acted 
for a broad variety of clients and have provided a broad range 
of services. Our advice and assistance extend to all aspects 
of setting up and running investment funds, including the 
organisation and structure, licensing and UCITS-registration, 
ongoing financial regulatory and other legal requirements (such 
as corporate governance requirements), public and private 
offerings, listings and de-listings, mergers and acquisitions, 
financing arrangements and tax matters.
In connection with the above we can draw upon our very good 
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contacts with the Dutch government, the relevant supervisory 
authorities (the Dutch Central Bank and the AFM), and NYSE 
Euronext Amsterdam.

Marian Scheele – Associate Partner, Head Investment Funds 
Industry Team
	 T +31 20 71 71 851, marian.scheele@nautadutilh.com 
Nico Blom – Partner
	 T +31 20 71 71 796, nico.blom@nautadutilh.com
Wijnand Bossenbroek – Partner
	 T +31 20 71 71 856, wijnand.bossenbroek@nautadutilh.com
Larissa Silverentand – Partner
	 T +31 20 71 71 811, larissa.silverentand@nautadutilh.com
Petra Zijp – Partner
	 T +31 20 71 71 948, petra.zijp@nautadutilh.com

Simmons & Simmons 

PO Box 79023, 1070 NB Amsterdam
WTC H Tower, Zuidplein 100, 1077 XV Amsterdam 
The Netherlands
T +31 (0)20 890 99 00
F +31 (0)20 890 99 99
www.simmons-simmons.com

Simmons & Simmons has a highly specialised asset manage-
ment and investment funds team. We advise on the full range 
of legal and regulatory issues for institutional and specialist 
asset management firms internationally, and are recognised 
by the legal directories as being one of the leading firms in 
the sector. Our international team operates primarily from our 
offices in Amsterdam, Frankfurt, Hong Kong, London, Madrid, 
Milan and Paris.

Mr. B.T.B. Siemers – Lawyer
	 T +31 (0)20 890 99 38 
	 Bastiaan.siemers@simmons-simmons.com
Mrs S.C.M. Wiggers – Lawyer
	 T +31 (0)20 890 9912
	 Simone.wiggers@simmons-simmons.com
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Stibbe

Stibbetoren
Strawinskylaan 2001, 1077 ZZ Amsterdam
P.O. Box 75640, 1070 AP Amsterdam 
The Netherlands
T +31 (0)20 546 06 06 
F +31 (0)20 546 01 23
info@stibbe.nl 
www.stibbe.com

Stibbe has a market leading investment management team, 
able to advise funds, fund managers, investment banks, stock-
brokers, lending banks, trustees, advisors and custodians/ 
depositaries on all aspects of their operations.

Lennaert Posch
	 Co-head Investment Management, Corporate Law
	 Amsterdam
	 T +31 (0)20 546 05 12, F +31 (0)20 546 08 13 
	 lennaert.posch@stibbe.com
Michael Molenaars
	 Co-head Investment Management, Tax Law
	 Amsterdam
	 T +31 (0)20 546 06 38, F +31 (0)20 546 07 13
	 michael.molenaars@stibbe.com
Erna Moerdijk
	 Corporate Law
	 Amsterdam
	 T +31 (0)20 546 04 64, F +31 20 546 07 28 
	 erna.moerdijk@stibbe.com

6 	 Middle Office Services

Citco Bank Nederland N.V.

Telestone 8, Teleport
Naritaweg 165, 1043 BW Amsterdam
The Netherlands
T +31 (0)20 572 22 00
Amsterdam-bank@citco.com
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The Citco Group of Companies is a worldwide group of inde-
pendent financial service providers serving the world’s elite 
hedge funds, private equity and real estate firms, institutional 
banks, Global 1000 companies and high net worth individuals. 
Citco companies service these sectors around the world by 
offering hedge fund administration, custody and fund trading, 
financial products and corporate and trust planning solutions. 
Citco is an independent group of companies which have fo-
cused on these specialized niche services for over 65 years. It 
is this focus that has helped them reach the position as global 
industry leader in our markets. With more than 4,000 staff in 
over 37 countries, and with our clients as partners, we will 
demonstrate this dynamic focus which has allowed us to excel 
in what we do best.

John Verhooren
	 M +31 (0)6 2189 2055, jverhooren@citco.com

Darwin Platform

HFC-Plaza
Gustav Mahlerplein 3, 1082 MS Amsterdam
The Netherlands
T +31 (0)20 462 66 44
info@darwinplatform.com
www.darwinplatform.com

Darwin Platform was established especially to support new 
fund management initiatives. With a team of industry profes-
sionals Darwin Platform provides funds with advice and an 
institutionalised infrastructure. Normally this would take years 
to build, with a large expenditure to set-up and significant 
maintainance budget.
Darwin Platform can be regarded as in-sourced support to 
the COO function whereby the fund manager is able to benefit 
from infrastructure and expertise available. It also allows the 
fund manager to focus and concentrate on its core expertise, 
managing assets and generating investment returns.
Due to the evolution in requirements over the last few years 
and stricter regulations, independent fund managers are faced 
with detailed due diligence by potential investors. The services 
of Darwin Platform go beyond the middle and back office 
functionality and see to it that the fund will be imbedded with 
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reputable providers of audit, prime brokerage, fund administra-
tion and custodial services.
The services of Darwin in relation to independent risk and com-
pliance monitoring provide reassurance to both the directors of 
the fund as well as its investors.

Mr. Clayton Heijman, cheijman@darwinplatform.com

Privium Fund Management

HFC-Plaza 26-DFP
Gustav Mahlerplein 109-111, 1082 MS Amsterdam
The Netherlands
T +31 (0)20 708 59 00
info@privium-fm.com

Privium Fund Management offers solutions to managers in 
or outside the EU that want to establish their fund in The 
Netherlands, regulated by the Dutch supervisory authorities. 
Examples of these solutions are: 
–	� Enabling the manager to ‘plug in’ to a robust, state of the 

art infrastructure which takes care of compliance, mid- of-
fice, risk-management and administration of the fund. (This 
infrastructure enables the manager to market the fund in 
The Netherlands and in the EU, under the permit Privium

–	� Assistance with setting up a Dutch fund management 
company and the fund(s) to be managed by it and providing 
compliance, mid- office, risk-management and administra-
tion services to the fund once it is operational 

–	 Taking part in the (Supervisory) Board of the manager

Mr. Hans van der Holst

Solutional Financial Reporting BV

Vlietweg 17s, 2266 KA Leidschendam
The Netherlands
Solutional Financial Reporting was founded in 2005 with the 
purpose of delivering high quality financial reporting services 
to the Financial Services industry. Solutional Financial Report-
ing represents ‘Value through Expertise’ which is our mission in 
delivering services to our clients.
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We combine specific financial reporting knowledge, broad 
industry expertise and highly qualified professionals to deliver 
value to our clients. This value is gained through:
–	 Improving effectiveness and efficiency of processes
–	 Dedicated and flexible professionals
–	 Providing ‘best practices’
–	� Training on the job for client staff which leads to higher 

awareness around quality and internal control over financial 
reporting

drs. M (Martin) Stravers – RA (Partner)
	 T +31 (0)70 320 62 93, Martin.stravers@solutional.nl
drs. R (Roger) van den Berg – RA CIA (Partner)
	 T +31 (0)70 320 62 93, Roger.van.den.berg@solutional.nl 
drs. M.J. (Marco) van Empel – RA CIA
	 T +31 (0)70 320 62 93, Marco.van.empel@solutional.nl

7	 Exchanges

APX Endex

Strawinksylaan 729, 1077 XX Amsterdam
The Netherlands
www.apxendex.com

APX-ENDEX: The Energy exchange. Europe’s premier provider 
of power and gas exchange services for the wholesale market. 
APX-ENDEX creates transparent, secure and integrated 
markets for spot & derivatives trading in the Netherlands, the 
United Kingdom and Belgium. 

Margo Willems, Commercial Manager Derivatives
+31 20 305 4000
m.willems@apxendex.com

NYSE Euronext

Beursplein 5, Amsterdam 
P.O. Box 19163, 1000 GD Amsterdam 
The Netherlands 
+31-(0)20-550 4444
www.nyx.com
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Amsterdam has been the hub for Financial Innovation for more 
than 400 years.
As the trading of shares was invented at Amsterdam’s harbour 
head in the 16th Century so was the great flow of innovation 
for AIV listings supported from Amsterdam more recently. 
Amsterdam is not only at the heart of innovation for AIV listings 
it is also part of the NYSE family where innovation is lead in 
trading and clearing. Listing will lead to access to investors in 
four Continental cash markets via a Single Order Book with 
guaranteed trading and STP settlement in the Euroclear ESES 
environment. No city can boast the speed to market and than 
consequential liquidity that Amsterdam has demonstrated.

Duco Wildeboer
	 T +31-(0)20-550 4173, dwildeboer@nyx.com

8	 Holland Hedge Fund Index

AEGON Asset Management

AEGONplein 50, 2591 TV Den Haag 
P.O. Box 202, 2501 CE Den Haag 
T +31 (0)70 344 89 90 
www.aegon.com

AEGON Asset Management develops integrated investment 
strategies, enabling clients to manage risk and navigate a 
constantly changing business environment. As part of the 
AEGON Group, AEGON Asset Management has businesses 
in over twenty countries in Europe, the Americas and Asia. 
AEGON Asset Management manages approximately EUR 200 
billion on behalf of individual investors, financial institutions, 
pension funds and insurance companies around the world. 
The AEGON Asset Management businesses employ over 1,300 
staff worldwide.

Aethra Asset Management 

WTC B10
Strawinskylaan 1027, 1077 XX Amsterdam
T +31 (0)20 333 11 33 
info@aethra-am.com
www.aethra-am.com 
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Aethra is a specialist investment manager, based in London and 
Amsterdam, combining a selection of strong portfolio manage-
ment teams from the former ABN AMRO Asset Management 
(each with a strong track record, excellent reputation and robust 
investment process), experienced sales people and high-quality 
support. Aethra has a strong strategic and financial backing 
with Artemis Alpha as a minority shareholder. Aethra comes 
from the Latin word for ‘clear sky’. The name reflects the way 
the company works, as the key words describing Aethra Asset 
Management are ‘open’ and ‘transparent’.
Aethra is offering the Aethra DAA Fund (long-only, cash +4% tar-
get return, asset allocation using predominantly ETFs), the Aethra 
Global Strategies Fund (cash +10% target return long/short 
using futures) and the Aethra Europe Star Fund (actively man-
aged, concentrated, European Equity). These are all open and 
transparent, very actively managed funds with daily liquidity.

All Markets Fund

Manager: Inmaxxa B.V.
Amsterdamsestraatweg 19 C, 1411 AW Naarden
The Netherlands

All Market Fund is a hedge fund that is focused on statistical 
techniques to take positions in assets like stocks, obligations, 
currencies and commodities and in its derivatives, both on the 
long as on the short side. The objective is to make on average 
12% return a year without negative years.

Antaurus Capital Management B.V. 

‘Villa Amalia’ 
Stationsplein 62, 3743 KM Baarn
The Netherlands
T +31 (0)35 543 30 20, M +31 (0)6 2111 1098
info@antaurus.com
www.antaurus.com
 
The Antaurus Europe Fund is a long/short equity fund that 
invests in European stocks. The Benelux is our focus area. With 
a performance of over 50% in the last three years (e.g. since in-
ception) the fund has a solid position in the Dutch fund market. 
Firm AuM: € 48,000,000 (april 2010). 
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Aster-X Capital Management BV

Haaksbergweg 75, 1101 BR Amsterdam
The Netherlands
T +31 (0)20 751 70 91 
F +31 (0)20 751 70 98

Characteristics Aster-X Capital Management BV: 
–	� Investment management team has extended bull and bear 

market experience in various markets
–	� Investment management team raised in a ‘let’s focus on 

absolute return’ environment
–	� Investment management team built a strong track-record 

at leading European corporate pension funds and asset 
managers

–	� Regulated by the Dutch Central Bank and Authority Financial 
Markets; on-shore structure

–	 No herd mentality; ‘we are different’
 
Investment process: European long/short equity (primarily fo-
cused on Europe, including Turkey) for both funds emphasizes 
stock picking
 
Aster-X Europe Fund characteristics: 
–	 Dutch on-shore structure
–	 Variable net asset exposure
–	 Gross exposure limited to 200% (objective 100-200%) of NAV
–	 Net exposure normally >-10% and <70%
–	 Prudent use of derivatives
–	 Capital preservation and capital appreciation
 
Aster-X Panorama Fund: 
–	 Variable net asset exposure: between 0-150%
–	 Gross exposure limited to 300% (objective 100-200%) of NAV
–	 Concentrated portfolio
–	 High risk profile
–	 Prudent use of derivatives
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Bloemendaal Investment Management B.V.

Dennenweg 19, 2061 HW Bloemendaal
The Netherlands 
T +31 (0)23 527 94 76
F +31 (0)23 526 66 56
info@fondsbloemendaal.nl
www.fondsbloemendaal.nl
 
Fonds Bloemendaal:
–	� Fonds Bloemendaal is a Dutch multi-strategy (alpha, beta 

and theta) hedge fund with a global focus on relative value 
propositions and undervalued assets

–	� The target of the Fund is an average annual return of 12%, 
after deduction of fees, costs and expenses

–	 �Driven by thematic and fundamental drivers specific invest-
ments are selected within various different global investment 
themes with re-rating potential

–	 �Moreover the fund uses specific option strategies that 
improves risk/return expectations of the portfolio by getting 
cheaper exposure

–	� Fonds Bloemendaal mainly targets private and professional 
investors with a longer term horizon

DQS Absolute Return Fund

Park Vronesteyn 24a, 2271 HS Voorburg
The Netherlands
T +31 (0)70 386 54 71
www.dqsfund.nl

DQS Absolute Return Fund uses approximately 20 uncor-
related quantitative models on a broad range of assets. As a 
result, a very diversified portfolio is created. Risk management 
is applied at both portfolio and position level.

Day-to-day operations/R&D quantitative models/trading:
Kees Collee – Fund Manager
	 cccollee@dqsfund.nl 
John Hoek – Fund Manager
	 jhoek@dqsfund.nl 
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All non trading related issues:
Dick Siekman – General Manager
	 dsiekman@dqsfund.nl 

Energy Capital Management b.v. 

World Trade Center Amsterdam, A-tower, 9th floor
Strawinskylaan 903, 1077 XX Amsterdam
The Netherlands
T +31 (0)20 707 88 01 – office

Marcel Melis founded Energy Capital Management (ECM) 
in 2005 and manages assets through direct investments in 
European energy markets: power, gas, coal, emissions and oil. 
Presently ECM is investment manager for MMT Energy Fund 
and is offering the possibility to invest via managed accounts. 
The Investment Manager team has a combined track record of 
40+ years in the European energy markets and comprehensive 
understanding of the fundamental price drivers of the European 
energy complex. 

Marcel Melis – Chief Executive Officer
	 melis@energycapitalmanagement.nl

EValuation Capital Management

Gustav Mahlerplein 54-D, 1082 MA Amsterdam
The Netherlands
T +31 (0)20 880 41 93
www.evaluationcaptial.com

EValuation Capital Management manages the EV Smaller 
Companies Fund, a long/short equity fund which predomi-
nantly invests in shares of smaller quoted companies and with 
a geographical focus on the Benelux and Germany. The Fund’s 
objective is to realize a positive return, regardless of the market 
conditions. Long and short positions are selected by means 
of a disciplined approach based on thorough fundamental 
analysis.
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Willem de Vlugt – Managing Partner
	 T +31 (0)20 880 41 93, wdv@evaluationcapital.com
Charles Estourgie – Managing Partner
	 T +31 (0)20 880 41 94, ce@evaluationcapital.com

Financial Care Global Macro Fund ‘CareFund’ 

Prinsengracht 468, 1017 KG Amsterdam
P.O. Box 1966, 1000 BZ Amsterdam 
The Netherlands
T +31 (0)20 523 00 00

Global macro hedge fund’s style is fundamental research with 
a tactical overlay, offering daily liquidity – zero correlation with 
any market – information ratio +2. The fund is an operational 
joint venture between a macro research institute and bond-, 
currency-, stock- and commodity specialists. The manager ab-
sorbes all cost of the fund resulting in a fee structure 2/20 with 
an eternal high watermark. The Fund forms part of the Dutch 
hedge fund index -HHFI- and tracker. 

John Sweenen – CEO 
	 sweenen@financalcare.com
Bart Peters – CIO
	 peters@activehedge.nl

Finles Capital Management

Euclideslaan 151, 3584 BS Utrecht
P.O. Box 2600, 3500 GP Utrecht
The Netherlands 
T +31 (0)30 297 49 35 
www.finles.eu 

Finles Capital Management is an independent asset manager, 
specialised in hedge fund selection. They offer innovative invest-
ment solutions to professional and institutional investors like 
insurance companies, wealth managers, private banks, family 
offices and pension funds. Finles Capital Management manag-
es fund of hedge funds as well as specific tailor made mandates 
and launched the first Dutch index tracker on 3 May 2010.
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Rob van Kuijk – CEO Finles Capital Management
	 T +31 (0)30 297 49 31, rvankuijk@finles.nl
Erwin de Kleijn – Senior Client Relationship Manager
	 T +31 (0)30 297 49 71, edekleijn@finles.nl
Rahul Bhatt – International Business Manager
	 T +31 (0)30 297 49 73, rbhatt@finles.nl

GO-CAPITAL 
Manager for European Opportunities Fund

European Opportunities Fund
Johannes Vermeerstraat 14, 1071 DR Amsterdam
T +31 (0)20 570 30 45
info@go-capital.nl, www.go-capital.nl

Investment style:
–	 Long/shorty equity, with a key focus on Benelux
–	 Opportunistic and flexible investment approach
–	 Concentrated portfolio through a bottom up selection process
–	� In depth fundamental analysis and detailed knowledge of 

individual companies

Henderson Global Currency Fund

Henderson Global Investors B.V.
Roemer Visscherstraat 43-45, 1054 EW Amsterdam
The Netherlands 
www.henderson.com

The Investment Manager will seek to accomplish its investment 
objective utilising quantitative models which are designed to 
identify market opportunities. In pursuing this strategy, the 
Investment Manager will seek to profit from opportunities in 
global currency markets (G10 and Emerging Markets), primarily 
by establishing positions in spot and forward contracts on 
currencies in the over-the-counter (‘OTC’) market. 
The Investment Manager will seek to profit from fluctuations 
in currency exchange rates. The Investment Manager has 
developed quantitative models to identify dynamics in 
currencies and medium to long term directions of currencies. 

Erik van de Weele – CEO, Manager Benelux.
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HiQ Invest Market Neutral Fund

Herengracht 442, 1017 BZ Amsterdam
The Netherlands
T +31 (0)20 427 59 93
F +31 (0)20 420 88 52
info@hiqinvest.nl

HiQ Invest B.V. was founded in 2006 by Niels Klok and Gijs 
Nagel, previously proprietary traders of inckBank N.V. (for-
merly known as AOT). The idea was to use their trading and 
investment knowledge nd experience to set up an investment 
management company that delivers quality and uses a clear 
fee tucture to charge its clients. In order to obtain the AFM 
(Dutch Financial Regulator) permission Henk choofs and 
Jasper Anderluh became part time directors of HiQ Invest B.V. 
In the beginning of 2007 ark Fransen en Stef Keetman switched 
together with Jasper Anderluh their quant job at Binck for a
partnership at HiQ Invest B.V.

Jasper Anderluh – CEO
	 T +31 (0)20 427 59 93, janderluh@hiqinvest.nl

Iniohos Investment Management B.V. 
		   
Koninginneweg 65, 2012 GK Haarlem 			 
The Netherlands				     
www.iniohosinvestments.com			    

Iniohos Investment Management, an independent investment 
management company, provides innovative and disciplined in-
vestment solutions combined with extensive experience in mod-
ern portfolio and risk management that will enhance investment 
for high-net wealth individuals, private, and institutional clients. 
 
John Galakis – Managing Partner
	 M +31 (0)6 5584 2508
	 Yannis.galakis@iniohosinvestments.com
Jean Paul van Straalen – CMT, FRM, Managing Partner
	 M +31 (0)6 5062 0329
	 Jeanpaul.vanstraalen@iniohosinvestments.com
Vivi Firdauzi – Portfolio Manager/Quant strategist
	 M +31 (0)6 5422 5132
	 vivi.firdauzi@iniohosinvestments.com
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Insinger de Beaufort N.V.

IdB Real Estate Equity Fund, 
European real estate long/short fund

Bank Insinger de Beaufort N.V.
Herengracht 537, 1017 BV Amsterdam
The Netherlands
T +31 (0)20 521 54 57
www.insinger.com 

The Insinger de Beaufort Real Estate Equity Fund invests in the 
shares of European REITs and real estate companies. The ob-
jective of the fund is to generate superior risk-adjusted returns, 
by reducing the volatility and protecting the downside using 
shorts and derivatives. 

Key teammembers of the IdB Real Estate Equity Fund:
Ryan Dally – Fundmanager
Kobus Human – CIO & Fundmanager
Tanya Mouchinskaia – Investment Aanalyst
Meju Velji – Investor Relations 
	 T +31 (0)20 521 54 57, meju.velji@insinger.com
	 www.insingeralternatives.nl

Kempen Capital Management N.V.

Beethovenstraat 300, 1077 WZ Amsterdam
T +31 (0)20 348 87 00
institutioneel@kempen.nl 
www.kempen.nl 

Kempen Capital Management is an investment boutique with 
focus on a select number of specialisations: European & Dutch 
small caps, Listed real estate equities, High Dividend strategies 
and Fixed Income strategies. Our Multi-management team 
selects external investment boutiques and hedge funds.
The Kempen Absolute Return Credit Fund invests in corporate 
bonds and credit derivatives and aims to earn a stable return, 
irrespective of market conditions, with a restricted downside 
risk. The fund can profit from opportunities on the credit 
market via long/short strategies.
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Pelargos Capital BV

Prinsenhof E-Tower, 7th floor
Prinses Margrietplantsoen 43, 2595 AM The Hague
P.O. Box 93428, 2509 AK The Hague
The Netherlands
T +31 (0)70 756 80 30
www.pelargoscapital.com

Pelargos Capital is an investment boutique with an institutional 
type infrastructure that provides absolute return type products 
based on alpha generation in Asian markets. Our principal 
products include both Japanese and Asian long/short funds. 
We offer our clients transparency on process and positions. 

Roelof Salomons – CEO of Pelargos Capital 
	 and also responsible for macro/strategy
	 T +31 (0)70 756 80 33, roelofsalomons@pelargoscapital.com

QTR Invest B.V. 

Science Park 140, 1098 XG Amsterdam
The Netherlands
T +31 (0)20 465 64 06
www.qtrinvest.com
QTR Invest is fund manager of the QTR Fund, a quantitative ab-
solute return fund. By taking advantage of inefficiencies in the 
market, these systems are able to make profits under various 
market conditions.The trading systems are the result of many 
years of research by three scientists with PhD degrees. Histori-
cal data is the only input for the systems. The fee structure 
within the fund is based on ‘no-cure-no-pay’ philosophy, no 
management fee is charged within Fund.

Four managing partners:
Bas Nagtzaam – MsC
	 M +31 (0)6 4113 1176, basnagtzaam@qtrinvest.com
Henk-Jan Ramaker – PhD 
	 henkjanramaker@qtrinvest.com
Eric van Sprang – PhD 
	 ericvansprang@qtrinvest.com
Menno Dreischor – PhD 
	 mennodreischor@qtrinvest.com
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Roodhals Capital B.V. 
Branta Solutions Fund

Gustav Mahlerplein 3, 1082 MS Amsterdam 
27th floor
The Netherlands
T +31 (0)20 708 58 20
info@roodhals.com

Branta invests in opportunities related to corporate sustainabil-
ity and sustainable development. Our objective is to identify in-
vestments where sustainability is or becomes a material value 
driver, whether positive or negative, and realise value from it.
Opportunities in sustainability investing can be found across 
most industries and as an absolute return fund we target high-
confidence, high-probability returns, backed by fundamental re-
search. We invest in listed equities and traded corporate credit.
Most clean-tech and sustainable funds look only for star per-
formers, leaving much potential untapped.
We invest in companies that provide:
–	� Solutions that mitigate negative impact on or adapt to 

changes in the environment
–	 �Solutions for efficient or renewable use of natural resources 

and materials
–	� Value from a sustainable business model and responsible 

corporate governance practise

Contact:  
Willem Appel – CEO, appelw@roodhals.com
Portfolio and general management, investor relations, invest-
ment analysis, credit expertise, corporate restructuring, asset 
allocation, 18 years of U.S., European and Asia experience.

Saemor Capital

Prinses Margrietplantsoen 44, 2595 BR The Hague
The Netherlands
T +31 (0)70 756 80 70
 
�Saemor Capital is the investment manager of the Saemor 
Europe Alpha Fund and was founded in 2008 with the backing 
of AEGON as a cornerstone investor. 
The Saemor Europe Alpha Fund is a long/short equities fund 
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with a market-neutral bias focusing on European equities. 
A well-balanced distribution of quantitative alpha strategies 
constitutes the backbone of the investment approach whilst 
qualitative fundamental analysis is used as an overlay to cor-
rect for obvious pitfalls of the quantitative models. 

Sven Bouman – CEO/CIO
	 T +31 (0)70 756 80 71, M +31 (0)6 1133 3434
	 svenbouman@saemor.com
Richard Schreuder – Portfolio Manager
	 T +31 (0)70 756 80 76, M +31 (0)6 1133 5673
	 richardschreuder@saemor.com

Tethys Capital B.V.

Planetenweg 5, 2132 HN Hoofddorp
T +31 (0)23 556 32 10
F +31 (0)23 556 32 14
info@tethyscapital.com
www.tethyscapital.com

Tethys Capital is the manager of Tethys-Alpheus Fund, a 
thematic long/short equity fund that aims to deliver above 
average risk/return results to its clients a.o. via a differentiat-
ing investment and risk management methodology. The three 
founders of Tethys Capital know each other already for over 10 
years, share a passion for investing and have about 60 years 
of relevant experience – including 7 years of long/short equity 
investment – in institutional asset management in global equi-
ties and/or global asset markets.

Managing Partners: 
Thijs Jochems – CEO, focus on investment strategy
	 T +31 (0)23 556 32 12, thijs.jochems@tethyscapital.com
Gerco Goote – CIO, focus on stock selection
	 T +31 (0)23 556 32 11, gerco.goote@tethyscapital.com
Peter Kolthof – CFO/COO, focus on risk management 
	 and portfolio construction
	 T +31 (0)23 556 32 13, peter.kolthof@tethyscapital.com 
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TradeWind Capital

OudeZijds Voorburgwal 282, 1012 GL Amsterdam
P.O. Box 1029, 1001 EA Amsterdam
T +31 (0)20 570 72 45
info@tradewindcapital.eu
www.tradewindcapital.eu

TradeWind Equity Fund:
–	� Part of unique inner circle network as advisor and repre-

sentative of Dutch large shareholders
–	� Proprietary research on Dutch small- en mid caps with 

indept knowledge of the companies
–	� Fully focused on and dedicated to long and short positions 

in Dutch small en midcap area

Managing Partner:
Leen den Hollander, 41 – Fundmanager
19 years in the industry, of which 6 years as hedgefund
manager. Former Head of Equities of Delta Lloyd 
and Kempen & Co, specialised in Dutch small caps.
	 M +31 (0)6 5324 3425, ldh@twcfunds.com

WorldView Investment Management

Bollenmarkt 6b, 1681 PJ Zwaagdijk-Oost
The Netherlands
T +31 (0)22 856 77 11
worldview@worldviews.nl
www.worldviews.nl

WorldView Global Macro Fund:
–	� Core competency is asset allocation and theme investing 

on the basis of fully proprietary research
–	� Cohesive team of professionals with a combined inter

national investment experience of more than 75 years
–	� On-shore and transparent organization
–	 In-house world class modeling skills and expertise

Contact:
Frits Fiene, ffiene@worldviews.nl
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