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Agenda

▪ What is IMMFA, its mission and membership

▪ Money market funds - the basics

▪ European Money Market Fund Reform is behind us, what should 

investors be considering post-reform?

▪ Trends and considerations for investors

▪ Looking forward
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WHAT IS IMMFA?
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IMMFA’s Mission

▪ The Institutional Money Market Funds Association (IMMFA) is the only 

trade association in Europe dedicated to Money Market Funds

▪ Our core objective is to promote and support development and 

integrity of the money market fund industry

➢ Informing and influencing policy makers regarding money market 

fund issues

➢ Educating investors about money market funds

➢ Providing timely data on members’ funds
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IMMFA Full Members
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IMMFA Associate Members
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Money Market Funds – the basics

▪ Money Market Funds (MMFs) are mutual funds which invest in short-

term money market instruments
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Money Market Funds – the basics

▪ Money Market Funds (MMFs) are mutual funds which invest in short-

term money market instruments
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Money Market Funds – the basics
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Money Market Funds (MMFs) are mutual funds which invest in short-term 

money market instruments
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Bank Deposits and Money Market Funds Compared

Bank deposits Money Market Funds

▪ Reduced appetite for large 
balances

▪ Concentrated exposure
▪ Intraday liquidity

▪ Security
▪ Risk diversification
▪ Typically AAA rated

▪ Regulated funds
▪ Ring fenced assets

▪ Liquidity
▪ Intraday liquidity

▪ Yield
▪ Potential for yield
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MMF Governance Structure 
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European MMF Product Range: Old to New



12

European Constant NAV Fund Conversions

Source: IMMFA
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Additional Protections from MMFR

▪ Limitation in the difference allowable between the mark-to-market 

NAV and trading NAV of LVNAV and PDCNAV funds

▪ Minimum daily and weekly liquidity requirements

▪ Information disclosure requirements

➢ Net % AUM inflows and outflows

➢ Portfolio & investor composition detail
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Trends Driving Corporates’ Use of MMFs

Banking regulations causing 
short-term liquidity pressures

Higher levels of cash 
held by Corporates

Low or negative rate 
environment

Risk 
diversification

MMFs AUM: 
€724.0 Bn*

*IMMFA member AUM as at 4th October 2019
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Considerations for Investors 

BREXIT Benchmark Reform

ESG / SRI / SustainabilityTechnology
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LOOKING FORWARD

“Life can only be understood backwards: 

but it must be lived forwards”

- Soren Kierkegaard
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IMMFA Priorities

▪ Anticipate and prepare for regulatory developments

▪ Position ourselves with the new Commission

▪ Build new/enhance existing relationships at an EU and individual 
country level

▪ Develop closer collaboration with other relevant trade associations

▪ In addition to delivering the mission

➢ Informing and influencing policy makers regarding money market 
fund issues

➢ Educating investors about money market funds

➢ Providing timely data on members’ funds
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Institutional Money Market Funds Association

6 Bevis Marks, London EC3A 7BA

+44(0) 203 786 1516 

admin@immfa.org

Visit our website at: www.immfa.org

This material is for information purposes only and does not necessarily deal with every important topic or cover every aspect of the topics with which it deals. It is not

designed nor intended to provide legal, tax, accounting, investment or other professional advice on any matter. It may not be reproduced, in whole or in part, without the

written permission of IMMFA and IMMFA accepts no liability whatsoever for the actions of third parties in this respect. IMMFA accepts no liability for any loss arising from any

action taken or refrained from as a result of information contained in this material or any sources of information referred to therein, or for any consequential, special or similar

damages even if advised of the possibility of such damages. This material is not an offer to buy or sell securities or a solicitation of an offer to buy or sell securities.

Follow us on


