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Dear 
readers
We are proud to publish  
the 12th edition of Duke, created 
to promote the Grand Duchy  
of Luxembourg abroad. 

Focus on Private Equity  
with the interviews with the 
President of the LPEA Rajaa 
Mekouar-Schneider and Finance 
Minister Pierre Gramegna.  
Dive into the New York 
underworld with the interview 
with retired mobster Michael 
Franzese. Lastly, travel to Iceland 
in our tourism section and be 
inspired by this small nation’s 
volcanic track-record.

We hope reading this magazine 
will encourage you to explore  
all the opportunities that this 
thriving business hub in the very 
heart of Europe has to offer. 

Enjoy Duke’s 12th edition!

Johann Herz 
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MICHAEL FRANZESE

The Mafia 
interview
NAMED THE 18TH-RANKING MAFIA BOSS BY 
FORTUNE MAGAZINE IN 1986, MICHAEL FRANZESE 
EVENTUALLY DECIDED TO LEAVE COSA NOSTRA. 
HIS FATHER APPROVED A CONTRACT ON HIM,  
AND HIS BROTHER BECAME A GOVERNMENT 
INFORMER, BUT HE SURVIVED. INTERVIEW.

MORE INFORMATION 
www.duke.lu/michaelfranzese 
www.michaelfranzese.com
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What kind of business did you run in the 1980s?
I was active in several businesses: car dealerships, 
restaurants and movies. One day, I was contacted by an 
insider to set up a gasoline business; we devised a scheme to 
collect the tax and not pay it. We made $320,000 the first 
week and up to $10 million per week later. This was the most 
profitable mob business since Al Capone – we had up to 18 
companies in Panama, wholesale licences and sophisticated 
accounting techniques. The government didn’t notice 
anything, and if they had, it would have been too late - we 
were already shutting the company and shifting activities to 
another. It lasted seven years and would have gone on much 
longer if my partner had not become an informant. Could it be 
done again? I believe so, though perhaps not on the same 
scale. But I’d say you could still make maybe $500,000 a 
week through a daisy-chain scheme. All you need is a 
corporate shell and a bank account.
 
Were you conscious you were running an illegal 
business, or did you feel like a regular 
businessman? 
I knew I was engaged in illegal activities, but I didn’t have a 
moral issue with taking tax from the government. The way 
government throws our money out of the window is 
appalling. My targets were banks, insurance companies and 
the government, but not small businesses. I always had big 
targets.
 
When did you decide to leave "the Life"?
There were a couple of reasons for that. Back in the early 
1980s the US courts were sending people to jail for 150 
years. In my mind it was clear that I would get at least 200. 
I had met my wife while shooting a movie in Florida, and I 
didn’t want to see her only in the prison visitors’ room. 
Meanwhile, I had the Russians in my pocket, and people in 
my own family were getting nervous about me trying to 
take control. I was called for a meeting by the Colombo 
family, and let me tell you, I was really scared going there. I 
wasn’t sure I would be coming back.
 
In retrospect, did you really have a choice,  
or was it just a survival reflex?
I think it was survival. I knew that if I remained active, I 
would get killed or end in jail for life. There were so many 
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informants and new technology. I was a major target, so it 
was only a matter of time.
 
Isn't being a public speaker the most dangerous 
career you could have chosen?
Things have gone better. I’ve outlived almost everyone. The 
boss of my family is doing life, and so is his son. Everybody 
else is dead or in jail. The new guys? I don’t go near their 
territory, that would be stupid. I’m 67 years old. One of the 
main reasons I’m still alive is that I didn’t testify: I didn’t hurt 
anyone. The government subpoenaed me against someone 
– I refused to comply and went to jail as a result for violation 
of parole. That took a lot of heat off me.

Was the legal system unfair to your father, John 
Franzese?
Absolutely. My father was innocent in the case for which he 
was convicted for and spent 38 years in jail. He was framed. 
We proved it, but the conviction was never overturned. 
People say he got away with other stuff, but that is not how 
the justice system works. That kind of thinking risks 
anarchy. It’s how the system works for everyone. My family 
was destroyed by the case.

Was it fair to you?
I went to trial four times and each time – including against 
then US attorney Rudy Giuliani – I was acquitted, or the 
case was dismissed. In the final case I pleaded guilty and 
served my time. 

What’s it like to work with top lawyers? 
I don’t have a very high opinion of them. You have to do the 
work alongside them. My father never wanted to be involved 
in the preparation work and was convicted. When I went to 
trial, I fought hard, hired investigators, and I think that’s why 
I was acquitted. You pay your lawyers big money, but the 
government has all the power. I had a good understanding 
of the law. It is like negotiation. You need to be active, even if 
you are innocent. In my case, my life was at stake.

Is there a moral code within the Mafia? 
Yes, there is. It is built on secrecy. We take an oath of 
omerta, which is built on respect for children, women and 

one another. For example, we don’t accuse one another of 
lies, even if we know that the other person is lying. Originally 
it was a code of honour, but money and power corrupt the 
highest standards, even when the principle is good. There 
was a reason why Cosa Nostra prospered in the US for 100 
years. The cops were after us, but we had discipline and 
structure. We infiltrated the White House, trade unions, the 
streets, politicians and major corporations. We had 
tremendous influence. It worked really well until the 1960s, 
when omerta was broken by money and corruption. Even 
though it became corrupted, it remains a good ideal.
 
How did you react when you heard that your father 
approved a contract on you?
My father asked me to become part of Cosa Nostra, so he 
was responsible for me. You need to understand that ‘the 
life’ comes before everything: if your mother is dying and 
you get a call, you go. So, when the word went out that I 
was becoming an informer, I doubt that my father would 
have pulled the trigger, but he went along with it. It doesn’t 
mean that he loved me less, though at the time it hurt. 
 
What about your younger brother, John Franzese 
junior,who sent your father to jail and went into the 
witness protection programme? 
He had a drug problem and started co-operating with the 
government in the early 2000s. I didn’t trust him, and I told 
my father to be careful. He tried to get me in trouble, too. I 
still love him, but I knew he was weak, and I probably won’t 
see him again. 
 
How could you run companies without being 
noticed?
I had an auto dealership that was perfectly legitimate and a 
film production company that was partly so. I filed my 
taxes, but there was always something in the background, 
like gambling and loans. People have this idea that we sit in 

private clubs and identify targets, but it rarely happens like 
that. We had 750 ‘made guys’ on the streets and thousands 
of soldiers, but typically, it was legitimate people who 
contacted us to help defraud their company and protect 
their interests – people from General Motors, or from GE’s 
leasing company. When you are part of the life, anyone 
outside is a ‘sucker’. It doesn’t matter whether he’s the 
president of the United States or a banker, we simply 
focused on how to take advantage of him. 
 
What is the mix of legal and illegal activities in 
corporate America?
I believe most of it is legal, but I’d say there are two 
exceptions: first, the lobbying business, where you pay 
people to get an advantage, and Wall Street, where lots of 
crimes are committed, rules are violated, and people get 
rich really fast. That’s the nature of Wall Street. 
 
You wrote the book, "I'll Make You an offer you can't 
refuse". What can businessmen learn from the mob? 
My book is about two ways to do business, as Machiavelli or 
as Solomon. Machiavelli is the book that mob guys read in 
jail: how the adviser takes control of the prince, how the end 
justifies the means. But I found the Book of Proverbs 
attributed to King Solomon brilliant – it basically shows an 
honest way to achieve success.

 
Did John Gotti destroy everything?
He was a friend, and I still know his family. We had our 
issues here and there, and he did damage to the life with his 
public persona. There are 2,000 hours of tape-recordings in 
the Gotti case in which he names people. This put a lot of 
people under scrutiny. That hurts, but that’s how he was. If 
you consider that a good boss is someone who protects his 
family and people, he was not a good boss.
 
Did Joe Pistone (Tony Brasco) break the mystique?
He was very successful. I knew Sonny and Lefty who were 
working with him. He put more than 100 guys in jail, not 
counting the people who left the life and ratted. He was a 
money-maker and, obviously, we didn’t do our homework. 
After that, there was no more parole and we were looking at 
20 years for one count, and 40 years for two. A lot of 
informants were created, and the government won. 
 
How do you view Rudy Giuliani today?
I am surprised. My impression of him as a prosecutor was 
that he was good, and he was great as a mayor of New 
York. But today, as a lawyer, he makes a lot of mistakes.
 
What about your show, A Mob Story?
It has been very successful. It was initially planned for six 
months in Las Vegas, but it will continue longer. I needed a 
break – being on stage five nights a week is really 
exhausting. We will start again in April, but we are now 
producing my segment on video.

Michael 
Franzese:  
the Mafia 
interview

“We take an oath  
of omerta,  

which is built on 
respect for children, 

women and one 
another.”

MICHAEL FRANZESE
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“Crimes are 
committed, rules are 
violated, and people 
get rich really fast: 
that is the nature  

of Wall Street.”
MICHAEL FRANZESE
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JÉRÔME BLOCH
360Crossmedia

App #thegameofnumbers, 
the keys to  
performance

SUCCESS OFTEN DEPENDS ON LITTLE: SETTING A GOAL  
TO ACHIEVE, OVER A SHORT PERIOD OF TIME AND KEEPING 
TRACK OF YOUR PERFORMANCE. THE PURPOSE OF THE  
”THE GAME OF NUMBERS” APPLICATION IS TO SHARE, 
ENCOURAGE AND REVEAL EVERYONE'S POTENTIAL.  
FOCUS ON THE THE GAME OF NUMBERS APPLICATION  
WITH JÉRÔME BLOCH, CEO OF 36OCROSSMEDIA.

Why did you develop the "TheGameofNumbers" 
application?
From one day to the next, everyone's performance can 
vary according to various factors such as dehydration, 
lack of sleep, stress... It is sometimes difficult to take a 
step back from one's effectiveness, so having a tool to 
analyze these fluctuations helps us to better understand 
and manage our performance. The development of the 
The Game of Numbers application is the result of this 
reflection. It makes it possible to define objectives, to have 
regular follow-up over a fixed period of time and to obtain 
a reward: a medal for each achievement accomplished. 
This builds confidence, motivation and self-esteem. As I 
describe in my book "The Game of Numbers", numbers are 
important in decision-making and performance. 

How does it help you to perform better? 
Having routines allows you to improve a particular skill 
first and then to get an idea of your state of mind. Setting 
an objective for a fixed period of time requires full 
commitment to the accomplishment of this mission. 
I have established a ritual around the daily resolution of 
"situations" on the Chess24 application, allowing me to 

MORE INFORMATION 
www.duke.lu/thegameofnumbers 
www.360crossmedia.com

solve five challenges per day. A rank is assigned based on 
my results. I ask my staff to do the same. This routine 
allows you to maintain a certain continuity, to seek 
excellence and to perform at your best. This is reflected in 
the work and the execution of missions. Measuring its 
effectiveness promotes regularity, diligence and 
perseverance. Being committed to a daily and demanding 
routine means being it at work. 

For whom is it intended?
Anyone can use it. The Game of Numbers application can 
be downloaded for free in the App Store and very soon in 
Google Play Store. Simply create an account with an email 
address to launch your own challenges. This ranges from 
sports performance to the use of social networks and 
well-being. The beauty of the tool is to be able to report, 
keep a record and have proof of the achievement of your 

objective. It is possible to follow up on the Key 
Performance Revelator (KPR) that shows the number of 
days over which the objective has been met. For example, 
if the challenge is to increase the number of LinkedIn 
connections over two weeks, the KPR will be 14 days, 
otherwise it will drop to 1.

“"The Game  
of Numbers" 
application  
is designed  

to share, 
encourage 
and reveal 
everyone's 
potential.”

Jerome Bloch,
CEO, 360Crossmedia
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“In 2017, 235  
patients attended  

605 appointments  
at Esperanza House.”

JEAN BOTTU,  
CHAIRMAN OF THE BOARD OF DIRECTORS,  

MÉDECINS DU MONDE

JEAN BOTTU
Médecins du Monde

A social  
organisation  
for public health

MORE INFORMATION 
www.duke.lu/medecindumonde 
www.medecinsdumonde.lu

Have you developed partnerships with other 
Luxembourg health agencies?
MdM is one of Luxembourg’s many social and health 
organisations. Hospitals in Luxembourg (HRS, CHL) and 
Esch are indispensable health sector partners. Our work 
with each of these institutions is governed by a formal 
co-operation agreement. We organise specialist 
appointments (ophthalmology, dermatology, orthopaedics, 
ENT, neurology, cardiology, psychiatry and physiotherapy), 
if necessary, with medical specialists from these hospitals 
who work as volunteers. In addition, MdM offers dental 
appointments every week at the emergency dental 
surgery at the CHL. We also work on a daily basis with 
other partners, including Inter-Actions and its community 
workers and the National Committee for Social Defence. 
MdM provides medical treatment for Abrigado’s clients.

PRESENTING ESPERANZA HOUSE  
AND MÉDECINS DU MONDE’S WORK  
IN LUXEMBOURG. INTERVIEW WITH  
JEAN BOTTU, CHAIRMAN OF THE BOARD  
OF DIRECTORS OF MÉDECINS DU MONDE  
IN LUXEMBOURG.

Can you briefly describe Esperanza House?
Esperanza House is a Catholic centre in Rue du Dernier Sol 
for homeless people which offers hot meals, among other 
services. Since 2014, Médecins du Monde (MdM) has 
worked with this centre to provide twice-weekly medical 
treatment for people who aren’t covered by Luxembourg’s 
national health system, in a specially designed office. The 
team, consisting of volunteers and non-medical outreach 
workers, nurses, social workers and doctors, provides ©

D
R

medical care. 235 patients attended 605 appointments 
as part of this programme in 2017.

How does MdM provide this care?
MdM’s mission is to “provide care and bear witness”, both 
“here and around the world”, targeting the most vulnerable 
populations, urgently and in the long term, while working 
for equal access to healthcare. MdM Luxembourg is part of 
the international MdM network and relies on three core 
professions for its work: doctors, psychologists and social 
workers. Since it was founded in 2013, MdM Luxembourg 
has focused on projects which provide treatment locally, 
including Esperanza. The voluntary nature of MdM’s work 
is one of its values and strengths: we currently have a 
hundred or so people who regularly take part in various 
local projects. Medical care is provided in exactly the same 
way, wherever it is provided: the person in need of 
treatment initially makes contact with a member of our 
outreach team. If this is his or her first time with MdM, he 
or she is then referred to a social worker who works to 
clarify the patient’s situation and find out why he or she is 
not covered by Luxembourg’s national health system.  
Once examined, the patient receives the necessary 
treatment. Free appointments and free medication are 
organisation’s guiding principle.



DUKE 12

ASSOCIATION

14 I 15

RENÉ CLOSTER
Luxembourg Air Rescue

Global 
rescue 
service
RENÉ CLOSTER, PRESIDENT OF LUXEMBOURG 
AIR RESCUE, DESCRIBES LAR’S MISSION AND 
THE IMPORTANT PARTNERSHIPS DEVELOPED 
WITH OTHER ORGANISATIONS.

MORE INFORMATION 
www.duke.lu/renecloster 
www.lar.lu

Can you present LAR in a few words?
Luxembourg Air Rescue (LAR) is a non-profit organisation, 
which for over 30 years has been devoted to saving lives 
and preserving people’s health by operating rescue 
helicopters and air ambulances in Luxembourg, the 
Greater Region and around the world. With our subsidiary 
Luxembourg Air Ambulance (LAA) we have a fleet of six 
MD-902 helicopters and six state-of-the-art ambulance 
jets. We are operating 24/7, 365 days and complete more 
than 3,000 missions a year – all the while guaranteeing 
the highest safety and quality standards. In terms of 
members, we are the largest association in Luxembourg. 
Without the loyal support of our 184,000 members we 
would be unable to realise our vision. As a token of 
gratitude, we offer our members free repatriation from 
abroad in the event of a medical emergency. We are very 
proud to have been named the best worldwide air 
ambulance provider of 2016, out of 800 participants.

What types of partnerships do you have with other 
Luxembourg and international organisations? 
Since 1991, we are part of the Luxembourgish rescue 
service SAMU. Every point of the country can be reached 
by our rescue helicopters in 10 minutes maximum, bringing 
often vital medical support. We have also had a cross-
border collaboration with Germany for many years: one of 
our helicopters is dedicated to missions in Rhineland-
Palatinate and Saarland and flies over 1,000 missions per 

year. Our ultra-modern medical training centre offers the 
chance to train in simulated real-life rescue scenarios and 
is not only used by our staff, but also by many national 
and international customers. It is probably the only one of 
its kind in the world.  We also operate the Luxembourg 
Police helicopter. Having become one of the key players in 
the medical repatriation field, we offer intensive-care 
aircraft missions around the world, using our own state-
of-the art medical fleet. This is done not only for members, 
but also for insurance companies and other organisations. 

of Cooperation and Humanitarian Action as well as the 
European Commission. In recent years, LAR has played a 
crucial role in the EU Frontex mission on behalf of the 
Luxembourg government.

How do you see Luxembourg Air Rescue 
developing in the next 5 years?
We set a very high standard of quality which very few 
organisations around the world can match. LAR is a team 
of 180 remarkable professionals and I am proud to say 
they make the difference. I am confident that we will 
succeed in further establishing ourselves as a top-ranked 
rescue, emergency medical aid and humanitarian relief 
organisation, and as an exemplar of European and 
international collaboration – at its most effective.  We will 
continue to expand our activities in a sustainable way. As 
we continue to grow, we must constantly strive to meet 
the ever more exacting professional standards set in the 
fields of medicine and avionics. Just as vital, we will remain 
as passionate about our life-saving work as we were when 
we started in 1988. That passion has driven our success. 
We will keep that spirit alive.

©
D
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In recent years, we have flown more than 1,100 times 
around the world, equivalent to over 44 million km! We 
hold the exclusive contract for delivery of organ 
transplants for the whole of France – excluding Paris. More 
than 1,600 requests per year are managed by our Control 
Centre in Luxembourg. This contract was recently renewed 
for a further five years, confirming the confidence of the 
French government in the services of LAR-group. In 
addition, LAR acts as an official partner to the UN and 
NATO, in close collaboration with the Luxembourg Ministry 

“We set a very 
high standard of 
quality that very 

few organisations 
around the world 

can match.”
RENÉ CLOSTER,  

PRESIDENT, LUXEMBOURG AIR RESCUE
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HENRY DOUGIER
Fondation R

Breaking down 
walls and clichés

FONDATION R SUPPORTS THE PUBLICATION 
OF BOOKS THAT HELP TO BETTER 
UNDERSTAND FOREIGN COUNTRIES 
THROUGH ITS "LIFE LINE OF A NATION" 
SERIES THAT FIGHTS PREJUDICE AND GIVES 
A VOICE TO PEOPLE WHO ARE SOMETIMES 
NOT HEARD. INTERVIEW WITH ITS FOUNDER 
HENRY DOUGIER.

Could you introduce Fondation R in a few words?
Fondation R aims to promote and support cultural and 
societal initiatives while emphasizing the social link. To do 
this, we put the "invisibles" under the spotlight, the 
little-known fringe of the population whose story deserves 
to be told.  In particular, we carry out field surveys and 
writing workshops to enable them to express their 
experiences, expectations or memories. The "Life Line of a 
Nation " collection allows you to discover 50 countries, 
while the "One Life, One Voice" collection showcases 
people who have been ignored, whose profession, country 
or way of life in the 20th century deserves to be 
discovered. The same is true for the series "Us, the 
Youngs" produced by teenagers who are often left behind. 
The "10 + 100" collection takes the form of a survey on 
contemporary creation; around 100 emblematic places 
and 10 artists bringing these spaces to life, each in its own 
way.

What are the objectives of your publications?
Fondation R has a primary objective: to allow people who 
have been ignored to speak out. Young people, the elderly, 
the disabled, people living in working-class suburbs, small 
towns or rural areas: so many men and women sharing 
their emotions, their histories and their passions. 

MORE INFORMATION 
www.duke.lu/fondationr 
www.fdlux.lu/fr/node/840

Testimonies that deserve to be heard and disseminated 
through our various publications. The challenge is also to 
promote sharing, the exchange of values, the acceptance 
of diversity and the discovery of others. In other words, 
Fondation R aims to bring people and cultures closer 
together, making each difference a strength, while leading 
small daily revolutions to "repair" society.

Could you share the best anecdotes illustrating 
the success of your model?
Created four years ago with the Henry Dougier workshops, 
the " Life Line of a Nation" collection perfectly illustrates 
our work. Composed of 50 titles, Fondation R reaches out 
to people in various countries, regions and cities around 
the world. Against all odds, the most interesting texts and 
stories come from the least known peoples, such as 
Icelanders, Lithuanians and Paraguayans. These places 
and people, of which we do not know much at all, surprise 
us with their extremely strong personalities. We also work 
with young people from working-class neighborhoods, 
vocational schools and even migrants. They are marked 
with feelings of abandonment and we give them a voice 
via writing workshops. They tend not to feel capable at 
first but manage to produce the content of an entire 
newspaper. It is a way for these people to relate their 
journeys, their itineraries and their desires. We are very 
attached to it, simply because it is a way of highlighting 
people who have never had an opportunity.

“We lead  
small revolutions  

on a daily basis  
to "repair" society.”

HENRY DOUGIER,  
FOUNDER, FONDATION R

©
D
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All our strategic objectives 
and digital initiatives share 
one common goal, making 
the customer journey with 
sogelife, a delightful one.

SOGELIFE SA – Compagnie d’assurance vie agrée au Grand-Duché de Luxembourg
Siège social : 11 avenue Emile Reuter L-2420 Luxembourg – RCS B 55612

sogelife.com

THE 
FUTURE
IS YOU

THE LUXEMBOUG PANORAMA SECTION 
OFFERS YOU AN OVERVIEW OF THE 
ENTREPRENEURS AND DECISION-MAKERS 
WHO SHAPE THE ECONOMY OF THE GRAND 
DUCHY.

Luxembourg 
Panorama



DUKE 12

COVER STORY

20 I 21

RAJAA MEKOUAR-SCHNEIDER
President, LPEA

Private Equity  
and Family Offices, 
converging worlds

RAJAA MEKOUAR-SCHNEIDER, PRESIDENT OF THE LPEA, DISCUSSES THE 
CHALLENGES OF CREATING AND MANAGING A FAMILY OFFICE INVESTING  
IN PRIVATE EQUITY (PE) AMONG OTHER ASSETS. INTERVIEW.

Can you describe your role in a few words?
I take care of the interests of a group of established Luxembourg 
entrepreneurs as a Portfolio Manager and their Head of PE. I also 
have the honorary title of President of the Luxembourg Private 
Equity and Venture Capital Association (LPEA), the association 
that represents and promotes the interests of PE investors and 
professionals in Luxembourg. The highlight of recent years has 
been the rapid development of family offices as investors in the 
industry, alongside traditional investment funds but also often 
replacing the latter. These family offices are typically owned by 
an entrepreneur or a family, often with a background in industry, 
and manage the financial interests of its shareholders. In 
Luxembourg, there is an increasing number of these family 
offices, which is why the LPEA launched a group which is 
exclusively dedicated to them in November 2018. This provides 
them with the opportunity to benefit from confidential 
discussions and become a member of our community. We 
currently have 20, representing 12 nationalities. Our motto at the 
LPEA is “Match talent with money”: Luxembourg has both, but 
these assets must be further connected and family offices are 
forces to be reckoned with. 

What are the challenges in creating a family office?
 Rather than describing them as “challenges”, I would say that 
the process involves considering the reasons for creating a 
structure to manage the interests of the family concerned, and 
the costs associated with it, depending on the family’s needs. 

$5,000 billion today – a fraction of the size of the stock market 
whose total capitalization represents about $100,000 billion. 
We’re on a roll because companies are increasingly seeking to 
finance themselves outside the stock market and the traditional 
banking system, which continues to be overly cautious and 
restrictive. According to Preqin, the PE sector, which includes 

MORE INFORMATION 
www.duke.lu/rajaamekouarschneider 
www.lpea.lu 

 @lpea_lux
 pe_woman_luxembourg

The rule of thumb is that the creation of a family office for a single 
family is economically justified when managing above $500m 
of assets but I believe that assessing needs and clarifying 
objectives should take precedence over the amounts involved. 
In general, a family considers setting up its own structure to 
manage its financial assets when it feels that external advisors 
are no longer qualified to meet their objectives in terms of 
performance and alignment of interests or when their specific 
needs require a fully personalised approach, which private banks 
and other independent asset managers cannot provide 100%. 
However, employing investment professionals comes at a 
significant fixed cost. Trust is important and must be earned; 
time must also be taken by shareholders to interact with the 
team and to set up the appropriate selection and reporting 
processes. Today, there are many possible options, including 
structures which allow a few families to share resources - and 
therefore fixed costs - while maintaining their independence in 
terms of investments. In more than 10 years of working with 
families investing in PE, I have seen models of all kinds and sizes 
and yet the level of wealth never influenced the effectiveness of 
the structure. Conversely, the clarity of the investment objectives 
and processes and the convictions deriving from those 
determine how good the family office performance is.

How do you see the PE sector developing in 
Luxembourg over the next five years?
Positively! The entire private markets industry represents about 

unlisted capital markets without hedge funds, will exceed $10 
trillion by 2023. But it must remain agile and adaptable to 
guarantee performance, as demonstrated during the 2007-
2008 crisis, because regulatory requirements are increasing. We 
must also be alert to a possible correction of the upward trend in 
the macroeconomic cycle of the past few years, especially if 
interest rates rise. This could have a negative impact on 
Leveraged Buyouts (LBOs), the largest segment within PE. 
Luxembourg, which represents around 10% of the total AuMs* in 
terms of structures domiciled here, continues to enjoy increased 
visibility as an international PE hub: foreign fund managers 
choose the Grand Duchy as a European centre, while 
international families invest increasingly in PE and appreciate 
Luxembourg's comprehensive, multilingual and sustainable 
ecosystem. In addition, the role of green finance continues to 
grow in Luxembourg, promising a favourable outlook for the 
future as ESG criteria become more widespread, in accordance 
with best practice – the subject of enthusiastic discussions at 
our LPEA INSIGHTS conference on 19 March 2019. Lastly, our 
diversification into FinTech/RegTech and space investing 
demonstrates the Grand Duchy's ability to build on its strengths 
to convince ambitious investors who are concerned about 
long-term stability.  All this greatly contributes to bringing more 
Single Family Offices to Luxembourg.
*Assets under Management

“Our motto at the LPEA 
remains “Match talent 

with money”: 
Luxembourg has both, 

and Family Offices 
greatly contribute to 
making it happen.”

RAJAA MEKOUAR-SCHNEIDER,  
PRESIDENT, LPEA
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Rajaa Mekouar-Schneider and Norbert Becker at the LPEA Insights Conference 2019
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PIERRE GRAMEGNA, LUXEMBOURG’S FINANCE MINISTER, ARGUES THAT BRITAIN’S 
DECISION TO LEAVE THE EU HAS PROMPTED AN INFLOW OF PRIVATE EQUITY 
FIRMS TO LUXEMBOURG, DEMONSTRATING THE GOVERNMENT’S SUCCESS IN 
MAINTAINING THE COUNTRY’S ATTRACTIVENESS.

MORE INFORMATION 
www.duke.lu/pierregramegna 
www.gouvernement.lu

Competing on an increasingly level playing field, 
how can Luxembourg sharpen its edge in the 
financial sector?
If the playing field was truly level, we would not have been 
so successful in attracting companies as a result of Brexit. 
Irrespective of Brexit, financial groups see Luxembourg as 
one of the best locations for financial services. A recent 
U.S. News & World Report classified the Grand Duchy as 
the country most open for business, further confirming our 
system is competitive and welcoming for business – 
which is why our financial industry continues growing, 
including as a hub for private equity. Our average 3.5% p.a. 
economic growth over the past five years is strong for a 
mature economy with a developed financial industry. But, 
at slightly less than double the average growth across the 
EU, it’s not excessive.

What goals have you set for the financial sector in 
your second term?
Part of our promise is to maintain Luxembourg’s AAA-
rating, which bolsters financial institutions’ confidence, 
encouraging location of their European headquarters or 
investments here. We see three opportunities for the 
development of the financial centre. One is for the 
financial industry to become more sustainable. Financing 
the green economy continues to be the priority for both 
legislative and commercial initiatives. We will roll out our 

that gives PE firms the precious freedoms to enter and exit 
with total transparency and efficiency. Our tax system is 
attractive with our government reducing corporate tax 
from 26% to 25% this year. Longstanding features of 
Luxembourg’s tax regime remain advantageous, despite 
our embrace of the principles on base erosion and profit 
shifting (BEPS) put forward by the OECD and G20. Initially, 
everybody feared Luxembourg would become less 
attractive, but as the implementation of this broader tax 
base is occurring everywhere simultaneously, it does not 
put Luxembourg at a disadvantage. Similarly, as they also 
apply throughout the EU, the EU’s first Anti-Tax Avoidance 
Directive and next year’s introduction of ATAD II will not 
make us less competitive. If companies pay more tax as a 
result of these measures, we will neutralise the increase. 
We reduced the tax rate two years ago from 21% to 18% in 
anticipation of BEPS.  With the reduction this year we have 
front-loaded a tax reduction. We cannot continue to 
reduce taxes simply because companies protest, they will 
have to pay more, but we will monitor the situation. As for 
the PE industry, our coalition programme says we will 
improve the expatriates’ tax regime to help to attract PE 
and other players to Luxembourg.

sustainable finance roadmap to create stable institutions 
and infrastructures to measure ourselves against other 
countries. We can build on recent successes such as the 
Luxembourg Green Exchange. We have also developed 
the EIB Luxembourg Climate Finance platform for green 
investments in which the government takes the initial risk 
as a junior partner, as well as the International Climate 
Finance Accelerator to encourage asset managers to 
create green funds. Finally, we are pioneering the labelling 
of green products with LuxFLAG with a three-year 
funding programme. The second opportunity is 
encouraging fintech, especially digital transformation and 
AI. The Luxembourg House of Financial Technology 
(LHoFT)is already full, demonstrating the success of our 
international appeal: innovators are flooding in from 
Europe and beyond, choosing Luxembourg as their EU 
Single Market hub. Finally, Brexit shows our ecosystem is 
seen as competitive by the PE industry and I encourage 
the LPEA to join the Finance Ministry to examine how we 
can increase our attractiveness and identify factors that 
have prompted the largest PE companies to locate in this 
country.

What future developments do you see for private 
equity and the broader financial industry in 
Luxembourg?
Few nations have Luxembourg’s long tradition of openness 

“Few nations have 
Luxembourg’s long 

tradition of openness 
that gives PE firms  

the precious freedoms 
to enter and exit  

with total transparency 
and efficiency.”

PIERRE GRAMEGNA,  
LUXEMBOURG FINANCE MINISTER

Luxembourg’s 
success in attracting 
PE business

PIERRE GRAMEGNA
Finance Minister
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LUNCH WITH CLAUS MANSFELDT
SwanCap Investment Management

Private equity  
has consistently 
outperformed  
other asset classes

BORN IN NORWAY BUT NOW A DANISH NATIONAL (“EU NATIONAL BY CHOICE”), 
CLAUS MANSFELDT SPENT 28 YEARS IN LONDON BEFORE CO-LAUNCHING 
THE PRIVATE EQUITY FIRM SWANCAP INVESTMENT MANAGEMENT IN 2013 AS 
A SPIN-OFF FROM LONG-TIME EMPLOYER UNICREDIT. OVER LUNCH IN A 
PRIVATE SALON AT CERCLE MUNSTER, THE SWANCAP CHAIRMAN SAYS THE 
SUPERIORITY OF RETURNS MAKES PRIVATE EQUITY (PE) COMPELLING FOR 
INVESTORS OVER THE LONG TERM.

MORE INFORMATION 
www.duke.lu/swancap
www.swancap.eu

What is your investment strategy at SwanCap?
SwanCap is a PE funds and co-investments manager that 
oversees €3 billion in four multi-investor funds and several 
single-investor funds, targeting best-in-class fund 
investments and co-investments in Europe and North 
America. We are industry-agnostic, but our deals are 
usually buy-outs of mature companies that are already 
profitable. As an example, say, a Belgian owner may 
consider to sell the family business for succession or 
strategic reasons, but often they also want to remain 
involved. An efficient means is to sell the business to a PE 
fund, via a new Luxembourg SPV, and then re-acquire e.g. 
20% of such vehicle, with the controlling 80% stake now in 
PE hands. Such new majority owner will then e.g. 
internationalise the business better than the existing 
family, and create extra value for all. SwanCap’s strategy is 
to find the best PE managers doing the above and to 
invest in their funds. Including our years doing the same 
job at UniCredit, from which SwanCap spun-out in 2013 as 

“The ultimate way  
to mitigate risk  

is to select  
the right people.”

CLAUS MANSFELDT,  
CHAIRMAN / MANAGING DIRECTOR,  

LUXEMBOURG, SWANCAP

one of the first handful AIFMs to receive authorisation in 
Luxembourg, our team has delivered an internal rate of 
return averaging 16% over two decades. 
 
What exactly is a co-investment?
The PE funds we select all have restrictions on how they 
can invest - for example, not more than 10% of the fund’s 
commitments can be channelled to a single investment. 
Sometimes, when a deal otherwise meets all the right 
fund-criteria, but is a little too big, SwanCap may invest 
an additional amount directly into such deal. We have 
generated returns of 20% IRR by doing co-investments.
 
What is the particular appeal of private equity?
Private equity has consistently achieved returns superior 
to those of other asset classes, such as publicly-listed 
stocks. According to a JPMorgan report last year, PE 
outperformed stocks worldwide, by between 2% and 7% 
annually, with the higher outperformance over the long 

term. One of the most important questions investors need 
to ask is whether they may need to liquidate all their 
investments from one day to the next. If not, as with a 
pension scheme or an endowment, private equity is a 
compelling option. In the US, institutions tend to allocate 

20% of their assets to private equity – Yale has a 40% 
allocation. A young German entrepreneur who sold his 
tech company told me recently that he loved traditional 
private equity because “you can’t do anything about it”. 
You’re not tempted to sell up when markets drop! 
Investors who sold everything in 2008 and are only 
coming back to the market now missed almost a decade 
of growth. Access to PE is an issue as you may require a 
minimum investment of as much as €10 million into a 
single fund, so many individual investors opt for a pooled 
approach: a fund of funds like ours, or via a private bank 
that creates a feeder for its clients. This way one can 
invest with a top-tier private equity firm such as France’s 
PAI, for example. Access is key! But Concentration is a risk, 
so PE manager and vintage diversification helps – for 
instance, investing 25% in 2019, 25% in 2020 and so on is 
a solid strategy. But the ultimate way to mitigate risk is to 
select the right people, regardless of the brand or size of 
the company they work for.
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16%
overall internal rate  
of return

20%
IRR on co-investments

€5
billion cumulative 
investment

€1
billion co-investments

Every year

20
new fund investment 
commitments

10-15
new co-investments

€3
billion in assets under 
management
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PETER VELDMAN, HEAD OF FUND 
MANAGEMENT AT EQT EXPLAINS  
HOW A LOCAL PLAYER FROM SWEDEN 
SOARED TO BECOME A MAJOR GLOBAL 
PLAYER IN 25 YEARS.  
INTERVIEW.

Can you describe EQT in a few words?
EQT is a global private equity firm that was established in 
Sweden in 1994. It was sprung out on the Wallenberg 
family – a prominent industrialist family, with a 160-year 
long history of controlling or co-controlling Swedish 
companies, such as Ericsson, Electrolux, ABB, SEB, Atlas 
Copco and SAS. Having been very successful with an 
initial focus on Swedish companies, EQT then expanded in 
the Nordics, the DACH – Europe’s German-speaking 
region – before expanding our business into Asia and the 
US. Today, EQT is a global PE player with 61 billion euros 
committed to 29 funds with around 40 billion euros in 
assets under management. The firm employs 600 people 
in three overall business segments across offices in 14 
countries and three continents! EQT focuses on large-
scale buyouts, early-stage investments, infrastructure, 
real estate, LBOs and debt among others. EQT recently 
added a public value initiative, extending the focus onto 
public companies using a similar approach. Since the 
establishment 25 years ago, EQT has owned or co-owned 
around 210 portfolio companies and perhaps most 
importantly, returned around 35 billion euros to the firm’s 
600 investors. EQT also has a global industrial network 
comprising more than 500 core Industrial Advisors, who 
are current or former business executives of major 
international corporations and successful companies in a 
variety of industries.

Luxembourg is the main hub for funds based in 
Luxembourg, Amsterdam and the UK. It gives EQT 
scalability to support future growth. 

How is EQT adapting to this fast-changing 
landscape?
EQT adopts a very proactive approach. If you look back, 
the firm decided in 2010 on an onshore strategy. Three 
years later, AIMFD kicked in, so EQT applied for licenses in 
London, Amsterdam and Luxembourg. Once we reached a 
deep understanding of the market, we decided to make 
Luxembourg EQT’s fund hub in 2016. I moved from 
Amsterdam to Luxembourg early 2017 to work on the 
platform which is already very strong and highly scalable. 
EQT connects with managers everywhere and prides itself 
to be ranked #7 on the PEI-300 ranking.

“EQT has grown 
in 25 years  

from a Swedish 
company to  

a global player.”
PETER VELDMAN,  

HEAD OF FUND MANAGEMENT, EQT
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On the regulatory side, everything is becoming more 
complex, but EQT has the scalability to deliver a solid 
return on investment to our clients. Finally, LPs want more 
transparency. They want EQT to report on many things in 
a timely manner. In order to achieve this, EQT needs to 
have the data available, to be  at the forefront of 
digitalization. We have a three-fold approach: firstly, our 
venture team has introduced AI in our “Motherbrain” 
system. It allows us to collect and screen huge numbers of 
data points in order to identify the next Spotify or Skype. 
EQT has already found a few companies like that. 
Secondly, the firm’s digital team is part of the due diligence 
process. They perform a digital analysis and create a 
digital roadmap to help newly added companies on their 
digital journeys. Lastly, EQT itself invests heavily to be a 
leader in this field. Internally, the platform built in 

MORE INFORMATION 
www.duke.lu/eqt 
www.eqtfunds.com

25 Years of Private 
Equity Growth

PETER VELDMAN
EQT

How are current local and global developments 
impacting your industry? 
The first trend I identify is that private equity is now 
recognized as a strategy that delivers returns, and that 
plays in EQT’s favour. There is also an ongoing 
consolidation which allows large players to get even larger. 
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WHILE TECHNOLOGICAL DEVELOPMENT IS AN IMPORTANT FACTOR IN REMAINING COMPETITIVE, 
OUR SERVICES ARE ABOVE ALL ABOUT HUMAN CAPABILITIES AND RELATIONSHIPS, SAYS SANDRA 
LEGRAND, ALTER DOMUS COUNTRY EXECUTIVE LUXEMBOURG.

MORE INFORMATION 
www.duke.lu/alterdomus  
www.alterdomus.com

How has Alter Domus developed over the years?
Our company was created 15 years ago as a spin-off of one 
of the big four, and initially employed 80 people providing 
mostly Corporate Services. Today, we count more than 
2,000 employees spread across 19 countries and over 29 
offices and we offer a wider range of services, dedicated to 
clients active in the alternative fund industry. Our aim has 
always been to support our clients’ needs and this is 
reflected also in Alter Domus’ geographical expansion over 
the years: a combination of organic growth and 
developments in countries where our clients have needs. 
The opening of our Australian office is a perfect example. It 
was initiated as an answer to the needs of one of our 
largest clients, satisfied with our services in Luxembourg 
and Jersey, who prompted us to establish a presence in its 
home market. This does say a lot about our commitment 
to satisfy our clients, I presume. More recently, our latest 
acquisitions in the US -Carta Fund Services and Cortland 
Capital Market Services- have really helped us becoming 
global. While Alter Domus remains headquartered in 
Luxembourg with approximatively 800 employees, we are 
now pleased to count over 400 colleagues in the US and 
more than 250 in Asia.

How does your vertical integration strategy 
operate in practice?
Our vertical integrated model is fairly unique in our 
industry in the sense that it aims to support all the needs 
of asset managers, besides advisory functions of course. 
From Investors’ on-boarding, fund domiciliation, 
depositary and Management Company services, NAV 
calculation and regulatory reporting, we have the 
necessary skillsets, experience and people to support all 
of our clients’ needs from simple to more complex 
structures, both locally and globally. Our aim is to always 
add value and enable asset managers to focus on their 
core functions. This is clearly crucial for our clients, but can 

only be achieved thanks to our people and the good 
relations that we are building every day with our clients. 
This is essential, especially in our industry where human 
relations still play an important role.

What trends do you see emerging in the future?
In Luxembourg, the alternative fund industry is extremely 
active, with strong demand for new structures in asset 
classes including real estate, debt, private equity and 
infrastructure. Last November, we moved into our new 
building in Luxembourg, but it is already too small to 
accommodate all of our people under one roof – which we 
could not foresee 5 years ago when we started looking for 
a new Headquarters’ location. As always we had to 
accommodate and this is what we will always do to satisfy 
our clients’ needs, address upcoming regulations and face 
any market turmoil. This is part of our DNA. With the 
advent of the Brexit, we do believe in the ever-greater 
attractiveness of jurisdictions such as Luxembourg, Ireland 
but also France and The Netherlands – countries where 
Alter Domus does have a strong footprint. In the US, asset 
managers are slowly starting to outsource the 
administration of their funds, which has historically often 
been carried out in-house. We count on our extended 
footprint in the US to capitalise on this trend. With over 
60% of our current clients headquartered in the US, we 
believe we are well positioned to take advantage of this 
new trend and eager to bring our 15 years of dedicated 
alternative industry expertise to the US. While confident for 
the future, we have to remain watchful. As Country 
Executive Luxembourg, I always need to anticipate the 
possibility of a future downturn and seek ways to secure 
our business and our employees’ future. Technology? As 
the others, we are continuously monitoring, assessing and 
considering new ways or means to remain competitive, but 
don’t get me wrong – it is people, not technology, who drive 
everything in our industry.

A people-driven industry
SANDRA LEGRAND

Alter Domus
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“We are where  
our clients need  

us to be.”
SANDRA LEGRAND,  

COUNTRY EXECUTIVE LUXEMBOURG,  
ALTER DOMUS
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Regulation  
and innovation

ACCORDING TO MARCO ZWICK, DIRECTOR OF 
THE CSSF, A REGULATOR’S FIRST PRIORITY 
MUST BE TO PROTECT INVESTORS, WHILE 
ACTIVELY CONTRIBUTING TO VALUE 
CREATION, PARTICULARLY THROUGH 
TECHNOLOGICAL INNOVATION.

MORE INFORMATION 
www.duke.lu/marcozwick
www.cssf.lu

What are your short- and medium-term objectives?
One of my objectives is to ensure market integrity and the 
protection of investors and consumers. My role is to 
monitor investment funds and specialised PFS. However, 
as Luxembourg is a global centre for investment funds, my 
role also involves protecting its reputation. Achieving 
these objectives requires sound risk management of 
investment funds and PFS, in terms of finance, liquidity 
and reputation. In this regard, compliance with the 
requirements of Circular CSSF 18/698 in relation to the 
authorisation and organisation of investment fund 
managers governed by Luxembourg law and the specific 
provisions relating to the fight against money laundering 
and terrorist financing are particularly important to me. 
The digitisation process to make it easier for us to work 

investment fund sector and the existence of such 
regulatory uniformity. Markets have limited flexibility when 
it comes to considering national specificities, but these 
interpretations must comply strictly with investor 
protection.

How do you see regulations developing in the short 
and medium term?
I hope that the pace of new regulations will slow down, but 
that’s outside my control. More specifically, regulations 
relating to UCITS and alternative investment funds create 
the basis for better governance of products and the 
stakeholders responsible for their management. In the 
future, we can expect adjustments to some regulations to 
govern areas which have not been governed (or have been 
poorly governed) by previous rules. Legislation to combat 
money laundering and terrorist financing with the AMLD 
Directives 4, 5 and 6 is a striking example of this.

How do you measure the impact of public opinion 
on your work as a regulator?
Regulators rely on laws and regulations and check their 
application; they don’t write them. That being said, 
regulators must be in regular contact with market players to 
be able to supervise them properly. When we identify a 
trend, such as the ESG, there is nothing to prevent us from 
making suggestions to legislators. And when public opinion 
influences politicians to produce new regulations, we are 
called upon to offer our advice, ensuring that new 
regulations are as effective as possible. If necessary, we can 
even issue CSSF circulars or regulations. Our team is made 
up of highly qualified and international experts; we are one 
of the few public-sector organisations with half of the 
employees originating from other EU countries, which helps 
us to operate effectively in a very international environment.

“The entire process 
depends on the quality 
of the file we’re given.”

MARCO ZWICK,  
DIRECTOR, CSSF

“Regulators must be  
in regular contact with market 

players to be able to monitor 
them properly.”

MARCO ZWICK,  
DIRECTOR, CSSF

quickly and efficiently, which has already begun, has made 
it easier to exchange data with supervised entities. This 
includes processing applications for approval, reporting 
and operational supervisory tasks . We want to achieve 
full transparency between the CSSF and the entities it 
supervises: the latter will soon be able to know in real time 
whether their file has been reviewed, whether any 
elements are missing and whether the CSSF has any 
questions. We will provide statistics to enable everyone to 
accurately monitor our performance and our experts will 
be able to focus on high value-added reviews, with 
machine assistance. In general, the entire process 
depends on the quality of the file we’re given! I have 
become aware of some uninformed comments: for 
example, Brexit cases take a little longer because the 
CSSF presents them to the Supervisory Convergence 
Network (SCN) at ESMA, which only meets once a month. 
The good news is that all the applications submitted – 
more than 30 in total – have been accepted.

Given your experience in asset management,  
how would you define the impact of regulation  
on corporate business?
The term “regulatory tsunami” has been used often in 
recent years. I am fully aware that rules and regulations 
are becoming increasingly complex and constraining to 
such an extent that regulated entities must take into 
account the additional costs involved in their business 
models. However, we must not forget that European 
investment fund regulations make it possible to establish 
a “level playing field”, while guaranteeing the quality of 
financial products issued under these rules. The large 
number of regulated Luxembourg investment funds within 
and outside the European Union is proof of this. There is an 
intrinsic correlation between Luxembourg's success in the 

MARCO ZWICK
CSSF
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BANK OF CHINA LUXEMBOURG

4 decades  
in Luxembourg
LIHONG ZHOU, BANK  
OF CHINA LUXEMBOURG, 
LOOKS BACK ON FORTY 
YEARS OF THE COMPANY 
AND HER VISION FOR 
THE FUTURE.

MORE INFORMATION 
www.duke.lu/lihongzhou 
www.bankofchina.com/lu
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How do you feel as you reflect on the 40th 
anniversary of Bank of China Luxembourg?
It’s a very proud moment for us, celebrating 40 years of 
prosperity, success and growth. Some four decades ago, 
several visits between both states’ government forged a 
strong Sino-Luxembourg relationship. This resulted in the 
Bank of China becoming the first Chinese bank to establish 
a branch outside China after the founding of the People’s 
Republic of China, at a time when Luxembourg was 
developing its financial centre and when China was 
experiencing a period of reform and more open policies. 
Throughout these four decades in Luxembourg, Bank of 
China Luxembourg has been deeply rooted and integrated 
locally. Today, Bank of China Luxembourg is the European 
regional hub of a publicly-listed G-SIB, expanding our 
footprints across Europe, and also acts as a bridge, 
serving Chinese and European clients who are “going 
global” in their overseas investments. In addition, we 
currently have a total of 23 different nationalities among 
the employees in our Luxembourg office alone, all with 
multicultural backgrounds and yet all focused and working 
towards achieving the same vision of success. 

Which clients do you serve from Luxembourg and 
how are their needs evolving?
Bank of China Luxembourg's business activities have 
changed substantially from its traditional model in 
commercial banking - mainly consisting of deposits, loans 

and remittances - to a model with a more comprehensive 
range of products and services in corporate banking, 
personal banking, financial markets, asset management 
and custody services. We tailor our services to meet the 
needs of a wide range of personal and corporate banking 
clients, financial institutions, small and medium-sized 
enterprises, clients in trade finance and more. In the past 
few years, we have also seen increased demand for green 
finance which has experienced incredible growth. As such, 
our Bank would like to support more green financing and 
sustainable development projects. Lastly, Bank of China 
aims to promote the local economy and looks to create 
synergies, combining business opportunities between 
China and Europe.

How do you envision the future for Bank of China, 
both in Europe and around the world?
We envision continued success for Bank of China, along 
with new breakthroughs. As we look to develop our 
business across Europe and other regions outside Europe, 
our Bank’s primary aims remain the same: providing more 
in-depth, value-added and comprehensive services for 
our clients, committing to our social responsibilities, 
continually maintaining a steady pace of business 
development and supporting the real economy. While we 
continue to serve our clients with diligence, commitment 
and loyalty, we also envision further supporting green 
financing and sustainable development projects and 
further strengthening our transaction banking business.

Bank of China 
Luxembourg:  
4 decades  
in Luxembourg
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“Throughout  
four decades  

in Luxembourg,  
Bank of China 

Luxembourg has 
been deeply rooted 

and integrated 
locally.”
LIHONG ZHOU,  

CHAIRMAN, BANK OF CHINA (LUXEMBOURG) S.A.
GENERAL MANAGER, BANK OF CHINA 

LUXEMBOURG BRANCH
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HEINRICH BAER
UBS

Banking  
is all about 
people

How has UBS Luxembourg developed in the past 18 
months?
The major development of the past year was marked by the 
acquisition of part of Nordea’s Private Banking business in 
Luxembourg, which kept us busy in addition to running our 
daily business. The deal closed mid of October and I am 
proud that after almost half a year, we on-boarded our new 
colleagues and clients, providing a really positive conclusion 
to the year. This acquisition is a confirmation of our strategy 
and our commitment to Luxembourg as part of UBS Europe 
SE positioning us as the hub for the European cross-border 
business. The Nordic region has gained importance for us 
and became one of our strategic priorities. In addition, we 
were able to further expand and grow our Asset Servicing 
business, through which we offer Family Offices and Ultra 
High Net Worth clients worldwide instruments to structure 
their wealth. Luxembourg is an ideal jurisdiction for 
regulated funds; people want to do business in a successful 
market. Overall, we had a really good year in 2018.

What goals have you set for this year?
We have two main objectives for 2019: integrating people 
and enhancing the client experience. A key focus is how to 

MORE INFORMATION 
www.duke.lu/heinrichbaer 
www.ubs.com/lu

we are moving toward slower growth, which raises 
questions for our clients. The European context is not 
different – there is a lot of uncertainty over Brexit, not only 
for the financial industry but also for entrepreneurs. Our role 
is it to help clients find their way through this cloudy and 
unstable environment. It is easy for a company to give 
advice when things are going well, but right now it is a lot 
more demanding. That is when client proximity, professional 
strength, global footprint and 157 years of experience of our 
Group come into play. That is what drives me: helping 
people to build their careers, move into new roles and 
develop new skills. Getting them to discover the world for 
themselves is the true strength of a global Group like ours 
– it creates tremendous value for our clients and 
stakeholders.

bring our new colleagues into the UBS family, not just into 
the workforce. I want them to feel at home and part of a 
great organisation. My colleagues and I also need to find the 
best way to engage with our new clients and make them 
feel connected to our brand. I am confident that this 
evolution will be rewarding for everyone: clients, employees 
and the firm itself. When I arrived here six months ago, part 
of the building was empty. Now it is full of life and the place 
is buzzing – more decibels create a good feeling! We seek to 
keep building this growth momentum. 

What is your current assessment of the European 
and global markets?
At a global level, we are facing a complex and challenging 
situation, shaped by strong political figures. The word is that 

“I have two main 
objectives  

for 2019: integrating 
people and enhancing 
the client experience.”

HEINRICH BAER,  
COUNTRY HEAD UBS LUXEMBOURG

HEINRICH BAER, COUNTRY HEAD UBS 
LUXEMBOURG, SAYS THAT THE BANK IS 
BUILDING MOMENTUM THROUGH THE 
ACQUISITION OF PART OF NORDEA’S PRIVATE 
BANKING BUSINESS IN LUXEMBOURG AND 
TARGETING FURTHER GROWTH AS IT HELPS 
CLIENTS TO NAVIGATE THROUGH UNCERTAIN 
ECONOMIC TIMES.
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EMMANUEL-FRÉDÉRIC HENRION
Clifford Chance

Interesting times  
for the Luxembourg 
Fund Industry in 2019

AT THE OCCASION OF THE CLIFFORD CHANCE LUXEMBOURG ANNUAL 
INVESTMENT FUNDS CONFERENCE, WE HAD THE CHANCE TO TALK WITH 
EMMANUEL-FRÉDÉRIC HENRION (PARTNER) WHO JOINED CLIFFORD CHANCE  
AT THE BEGINNING OF 2019. ACCORDING TO EMMANUEL-FRÉDÉRIC, THE 
UPCOMING BREXIT, THE ASIAN MARKET AS WELL AS THE DEVELOPMENT OF 
SUSTAINABILITY CONCEPTS PROMISE INTERESTING TIMES AND SIGNIFICANT 
IMPACT ON THE DEVELOPMENT OF THE LUXEMBOURG FUND INDUSTRY IN 2019.

MORE INFORMATION 
www.duke.lu/emmanuelfrederichenrion
www.cliffordchance.com

fund industry struggled in bridging the gap between 
ecology and economy. In other words, increasing the 
visibility of the sustainability performance while preserving 
the equity performance, becomes the focus. Initiatives 
such as Bertrand Piccard's Solar Impulse Foundation 
(https://solarimpulse.com) offer tools for fund promoters 
and governments to demonstrate performance of both, 
capital and sustainability, allowing investors to comply 
with their economic as well as ecologic targets. Reliable 
validation of sustainability performance will also be key for 
the development of sustainable finance into an asset class 
of its own. In this respect, the EU's recent proposal for a 
regulation to establish a sustainable investment 
"taxonomy" has the potential to become a cornerstone 
piece of legislation by establishing a unified EU 
classification system of sustainable economic activities. 
"Saving the planet while generating performance", 
summarises Emmanuel-Frédéric, is what will make 
sustainable finance truly sustainable. There is still a long 
way, but it looks like an ecosystem is emerging for 
sustainable finance.

Brexit: where to now?
Certainty seems to be the opposite of the outcome of the 
Brexit as things are changing from day to day. At this stage it 
is also questionable, if only one party has made mistakes 
during the process since March 2017. Both sides have spent 
more time focussing on the divorce, says Emmanuel-
Frédéric, although it should now be the time to focus on the 
common future. While it seems easy to identify what the 
United Kingdom respectively the EU27 do not want, it is 
hard to define what each side wants to preserve as common 
ground. One can understand, and one must acknowledge, 
the draft exit deal agreement is not acceptable to the House 
of Parliament in its current state. To solve this dead-lock, the 
UK government nevertheless continues to hold the feet to 
the fire with the threat of a hard no-deal Brexit. If this 
improves the basis for an acceptance of the Irish backstop 
solution or enables further concessions by the EU27, remains 
doubtful. For the Luxembourg market, chances and risks 
exist, from a negative impact on the European Union 
including Luxembourg to benefits of a partial transfer of the 
fund industry from the United Kingdom to Luxembourg. 
What is therefore to do: "Hope for the best, prepare for the 
worst, a hard Brexit.", says Emmanuel-Frédéric. In this 
regard, Clifford Chance advises its clients to prepare the 
funds, their documentation but also their people (e.g. visa 
and work permits) for this scenario.
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“Reliable validation  
of sustainability 

performance will be 
key for the 

development of 
sustainable finance 
into an asset class 

of its own.”
EMMANUEL-FRÉDÉRIC HENRION,  

PARTNER, CLIFFORD CHANCE
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China: open the doors further?
The co-operation agreement recently announced between 
the CSSF in Luxembourg and the SFC in Hong Kong will 
facilitate the mutual recognition of funds and make it easier 
to sell Luxembourg funds in Hong Kong and vice versa. This 
is an interesting development, especially if one considers 
the long-term relationship that Luxembourg and Hong Kong 
have built over the last decades. More specifically, this 
development must be put into perspective in the sense it is 
a further step towards more connections between the 
Luxembourg and the other EU markets, on the one hand, 
and the Hong Kong and Chinese markets, on the other 
hand. Going back to the immediate benefits of the co-
operation agreement, expectations need however to be 
managed in the sense that the co-operation agreement 
imposes eligibility requirements for the recognition of 
Luxembourg UCITS funds by the SFC, including a limitation 
of the leverage (arising from derivatives) to 100% of the 
fund's net asset value as calculated under the commitment 
approach and the exclusion of share classes with hedging 
arrangements other than currency hedging.

Sustainable Finance Ecosystem:  
what comes next?
The profile of corporate sustainability has been growing 
steadily over the last few years. Boosted by international 
initiatives such as the Paris Climate Change Agreement, 
the topic is becoming a mainstream focus of business 
attention. While the perspective is changing from 
imposing an overlay onto existing operations to 
sustainability becoming an enlightened business itself, the 
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EDUARD VON KYMMEL, CEO OF VP FUND SOLUTIONS, SAYS STRENGTHENING 
THE SUPER MANCO’S PRESENCE IN THE SCANDINAVIAN MARKETS REMAINS 
A PRIORITY. INTERVIEW.

MORE INFORMATION 
www.duke.lu/eduardvonkymmel 
vpfundsolutions.vpbank.com

What is VP Fund Solutions’ strategy for 
Scandinavian countries?
In 2018, we successfully entered in the Nordic market by 
onboarding our new clients, Carnegie Investment Bank 
Stockholm and Copenhagen. We also welcomed another 
independent asset manager with a Danish background. Since 
then we have continued to concentrate on this region where 
investors have a strong appetite for investment funds. Our 
main focus is on independent asset managers running 
traditional as well as alternative investment strategies such 
as private equity, real estate and infrastructure investments 
in the Nordic region as well as abroad. Needless to say, our 
enhanced infrastructure license as AIFM and our experience 
in infrastructure investments in Scandinavia helps us to 
understand the requirements of our prospects. As for 
traditional (or UCITS) funds, we have been approached by 
family offices and asset managers currently operating local 
funds who are looking for a solution with more sophisticated 
international distribution capacities such as Luxembourg-
domiciled funds. Other managers who already have 
Luxembourg-domiciled funds in place are looking for options 
to delegate management company services to improve 
efficiency or simply for a new client-focused service provider 
concentrating on the Nordic market.

How do you adapt to your client’s needs in that 
region?
Before you can on-board clients from a new region, it is 
necessary to understand and identify the specific market 
requirements and practices. In addition, you need to know 
what your competitors are currently offering, the gaps, what 
your differentiators are and the value propositions you offer to 
your clients. Such market research can be done internally, 
with the support of external advisors. Having understood the 

tools like dashboards that are tailored to their specific needs. 
The challenge of such developments will be to find the right 
balance between being IT-focused while remaining flexible in 
order to adapt to specific client needs. Furthermore, the 
distribution of funds will be a challenging topic for both 
management companies and distributors, due to regulatory 
oversight and cost.

needs, you have to listen to your new clients as well as 
prioritizing and finding solutions in order to adapt the services 
and processes you offer in a specific market. VP Fund 
Solutions has therefore hired new colleagues working for our 
management company, who have a depth of experience in 
the Scandinavian markets. Most of them have already 
worked for a management company promoted by a Swedish 
bank. Furthermore, we have adapted our NAV process and 
invested in our systems in order to meet local asset 
management requirements. Now, as the facilities are in place, 
the attention to the client’s needs is the core competitive 
advantage we can offer.

What market developments do you foresee in the 
next five years?
I see two main developments in the management company 
services area in the next five years: first, an ongoing 

“In the Nordics,  
it is critical to be able 
to adapt to the local 

requirements. We do.”
EDUARD VON KYMMEL,  
HEAD, VP FUND SOLUTIONS
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consolidation of market participants. You need to focus, be 
efficient and have the critical size in order to survive. You can 
still see many Luxembourg-based management companies 
with assets under management below one or two billion 
euros. In my opinion, with such low asset value and thus 
revenue base it makes it extremely challenging to comply 
with all regulatory and compliance requirements on the one 
hand while, at the same time, remaining competitive. 
Secondly, automation and digitalization. Automation will help 
our industry to have more stable and scalable processes. In 
the context of digitisation, I would like to use VP Fund 
Solutions’ innovations. Our “ManCoTech” approach helps 
management companies and fund sponsors to become 
more efficient and to comply with the investment fund 
stakeholders demands. A strong technology strategy can be 
a very significant competitive advantage for future 
successful management companies and asset service 
providers. Investors, managers and board members usually 
want to receive reports, portfolio and performance 
information and more. They want to have frequent and 
interactive access through accessing dynamic electronic 

North bound
EDUARD VON KYMMEL

VP Fund Solutions
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SERGE KRANCENBLUM AND CHRISTIAN HEINEN
IQ-EQ

New brand,  
new ambitions
SGG, THE WORLD’S FOURTH LARGEST INDEPENDENT INVESTOR SERVICES FIRM, 
HAS REBRANDED AS IQ-EQ – A NEW IDENTITY INTENDED TO EMBODY THE 
GROUP’S CORE VALUES, SAY GROUP EXECUTIVE CHAIRMAN SERGE KRANCENBLUM 
AND IQ-EQ’S LUXEMBOURG MANAGING DIRECTOR CHRISTIAN HEINEN.

MORE INFORMATION 
www.duke.lu/iqeq 
www.iqeq.com
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What was the goal behind the IQ-EQ rebranding?
Serge Krancenblum (SK): Our main aim was to bring 
together all of our employees under a single and powerful 
new brand, especially after recently acquiring companies, 
including two major ones. We want each member of our 
team to share the same values and embrace what we see 
as a noble mission: to support investors in preserving and 
growing their assets, but also to help them ensure their 
company remains fully compliant with the rules of a 
fast-changing world. From a wider perspective, we help 
investment hubs such as Luxembourg to remain 
international centres of excellence for cross-border 
investments. Our people at IQ-EQ can be proud of their 
mission.
Christian Heinen (CH): The IQ-EQ brand is the result of a 
thorough thought process, which involved speaking to the 
people who are most important to us as a business – our 
clients, intermediaries and our own people. The name we 
have selected is not only a brand name but translates our 
philosophy and the way we operate: IQ, or intellectual 
intelligence, refers to our in-depth technical expertise, 
while EQ, emotional intelligence, reflects our deep 
understanding of the needs of our clients. Our company is 
always ready to invest time in order to know our 
customers better, and IQ-EQ constantly reminds us of our 
DNA: a unique combination of ‘know how’ and ‘know you’. 

What lies ahead for the enlarged group?
SK: We are always seeking to empower our clients through 
the provision of new services to help navigate new 
regulations. We’re therefore always on the lookout for 
further suitable acquisitions of specialised companies. The 
recent addition of Lawson Conner, for example, enables us 
to facilitate regulatory reporting for asset managers. The 
company has created specialised software to automate 
laborious and painstaking processes, saving time and 
money for our clients.
CH: In Luxembourg the main focus is on making the 
integration of our expanded group as seamless as 
possible, ensuring we are constantly providing the highest 

can see it in the UK, where investment is dropping, and at 
a global level, where US and Chinese decisions – and 
their ongoing trade dispute – impact growth. As a global 
player, IQ-EQ acts to mitigate risk for its clients. Through 
us, our clients can establish their platform and 
implement ambitious investment strategies anywhere in 
the world. 
CH: The financial industry in the Grand Duchy is currently 
being driven by investment funds. The UCITS fund industry 
is now mature, but private equity and real estate 
investments, for example, are enjoying double-digit 
growth. Alternative asset classes are growing very rapidly. 
Luxembourg is the country of choice for alternative asset 
managers who structure their investments through 
regulated funds or unregulated vehicles such as SOPARFIs. 
All stakeholders in Luxembourg need to work together to 
maintain this positive momentum.

Serge Krancenblum  
and Christian Heinen: 
New brand,  
new ambitions

“Our industry 
generates  

€1.3 billion in 
direct and indirect 

tax revenue  
in Luxembourg.”

SERGE KRANCENBLUM, 
GROUP EXECUTIVE CHAIRMAN, IQ-EQ

“IQ-EQ stands for  
a unique combination 

of ‘know how’  
and ‘know you’.”

CHRISTIAN HEINEN, 
MANAGING DIRECTOR, IQ-EQ
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level of service. We have reviewed our processes and 
technology in line with our broader global offering and 
have also recruited a number of seasoned professionals in 
our different business lines to offer value-added services 
to our clients.

A second priority is to leverage on our broader network, 
connecting with other offices that have clients on their 
books who may be interested in working with 
Luxembourg. We are investing time to join the dots and 
create a collaborative group of more than 2,450 people in 
23 jurisdictions who share a global perspective.

What evolution do you anticipate in the economy, 
both locally and globally?
SK: We are living in uncertain times, but stable 
international financial centres like Luxembourg stand to 
benefit from this. Investors find Luxembourg a perfect 
jurisdiction in which to achieve their goals, especially in 
the context of Brexit. Our industry employs 4,000 people 
in the Grand Duchy and generates €1.3 billion in direct 
and indirect tax revenue. However, uncertainty does have 
a negative impact on the economy more generally. You 
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CLAUDE METZ AND MARCUS ULM – RESPECTIVELY HEAD OF SHAREHOLDER SERVICES 
AND COO SAY NEW TECHNOLOGIES SUCH AS DISTRIBUTED LEDGER TECHNOLOGY  
WILL PROFOUNDLY CHANGE FINANCE, PROVIDED THEY ARE CORRECTLY MANAGED.  
CREDIT SUISSE ASSET SERVICING TAKES AN ACTIVE ROLE IN THIS TREND.

How is your firm involved in new financial 
technologies?
Marcus Ulm (MU): Besides blockchain, Artificial 
Intelligence and robotics software assist us in various 
activities. For example, we use Artificial Intelligence 
automation tool to help answer queries form relationship 
managers. This saves valuable time for our staff, who 
can concentrate on higher value added tasks.
Claude Metz (CM): In Shareholder Services, which I 
manage, we must stay relevant to investors. AML 
Due-Diligence procedures for example can be complex 
and time-consuming for everyone in the process. A 
natural solution to this is the AML /KYC mutualisation 
where investors can centralize their information and 
share them securely in compliance with GDPR and 
Luxembourg legal and regulatory requirements: this is 
why we are taking part in the i-hub project, together with 
Post and Fundsquare.

Can you explain this Fund subscription?
MU: The important thing about blockchain is to remain 
vigilant about security without posing an obstacle to 
innovation. In our firm, we have created an environment 
that helps us achieve both these objectives. 
CM: We were approached to produce a ‘proof of concept’ 
for one of our customers. They had placed an order in one 
of our funds, and FundsDLT, the blockchain-based 
decentralized platform, reserved the cash in the 
customer’s bank account while placing the transaction 
with our transfer agent. Once the net asset value had 
been calculated, the transaction could be approved. 
Thanks to blockchain, all the stages are documented and 

“Hashed” to ensure the data is cryptographically secure 
and records are identical across all counterparty 
databases. 

What are the benefits of such technology? 
MU: It improves security, trust and efficiency. 
Transactions are performed more quickly, with fewer 
errors, leaving our staff time to concentrate on higher 
value-added tasks. Ultimately, the technology stimulates 
our minds and protects our competitiveness.
CM: In my opinion, the technology considerably improves 
the customer experience. Today, customers expect 
accessibility, security, reliability and lower costs.

“Thanks to distributed 
ledger technology, all the 
stages are documented 
in lines of 100 encrypted 

characters.”
CLAUDE METZ,  

HEAD OF SHAREHOLDER SERVICES, CREDIT SUISSE  
ASSET SERVICING LUXEMBOURG

“The technology 
stimulates our minds 

and improves our 
competitiveness in a 

changing market.”
MARCUS ULM,  

COO, CREDIT SUISSE ASSET SERVICING  
LUXEMBOURG
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CLAUDE METZ AND MARCUS ULM
Credit Suisse Asset Servicing Luxembourg

Innovation, blockchain 
and finance

MORE INFORMATION 
www.duke.lu/claudemetzandmarcusulm 
www.credit-suisse.com/lu
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MICHAEL LANGE
mebs

Independent non-executive 
directors, guarantors  
of corporate ethics

MICHAEL LANGE, CO-FOUNDER AND PARTNER AT MEBS, THE GOVERNANCE 
SPECIALIST, REVEALS THAT RECENT ISSUES RAISED CONCERN COMPLIANCE WITH 
LAWS AND TREATIES, RATHER THAN THEIR INADEQUACY, AND THAT INDEPENDENT 
NON-EXECUTIVE DIRECTORS HAVE A KEY ROLE IN CORPORATE ETHICS.

MORE INFORMATION 
www.duke.lu/michaellange  
www.mebs.lu

What do you think of recent revelations?
I see them as a false problem. Our economies are 
governed by laws and treaties. Offshore structures may 
have been abused by some but that doesn’t mean that 
they are the problem. You can't hold the car manufacturer 
responsible if someone decides to exceed the speed limit! 
Many people think it is appropriate to hold stated 
countries or the offshore sector responsible but the reality 
is more complex. Today, international companies  
need to use their capital while mitigating their risks. For 
companies, using the most appropriate solution is vital  
to be able to remain internationally competitive and for 
long-term survival. Honest people should not be punished 
– as long as people respect the law, there is no problem. 
I believe that the penalties should be more severe and 
proportionate. At the moment, a pizza seller who breaks  
a minor rule immediately has his or her business shut 
down, while a few large groups seem to be able to commit 
fraud with impunity. 

What role do independent non-executive 
directors play in governance?
Their role is absolutely critical. Independent non-
executive directors face two challenges: they must 
justify their presence by helping the company to reach 
the next level and they are also the guarantors of the 
company's efficiency and the protection of its 
shareholders. They are like visitors to the family who can 
say: “I don't agree with what you’re doing, so I will leave 

“No-one is 
entirely safe 
from fraud.”

MICHAEL LANGE,  
CO-FOUNDER AND PARTNER,  

MEBS

unless you change”. They are free to influence the 
company's vision. Until recently, companies often 
believed that they could not afford to lose a client. 
Independent non-executive directors are there to remind 
managers that, in some cases, they cannot afford to 
accept the client. They act as trusted advisors, ensuring 
that decisions are made in the best interests of all 
stakeholders. Just as whales die when they lose their 
ability to communicate via echolocation, so will societies 
without fundamental moral values and ethics. 

What solutions are there to prevent tax evasion 
and avoidance?
I don't believe in a taxation union. Even in a globalised 
world, governments will continue to decide their country’s 
tax policy. However, many states would not pass the 
solvency test and therefore better governance at the 
national level should send a strong signal. Most politicians 
have a short-term vision; they are subject to pressure  
and power, not to mention electoral promises. They must 
understand that taxation is important but that controlling 
spending is also essential; this would encourage a more 
equitable tax rate. I would adopt the Dutch system in 
which taxpayers are under permanent supervision and 
must be able to justify their income if they are subject to 
an official inspection; otherwise they risk the confiscation 
of their assets. We could invest so much money to fight 
poverty, build hospitals and fund research. However,  
this requires incorruptible people – if they can be found!
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GB LIFE CEO PIETER COOPMANS AND CHIEF 
MARKETING DISTRIBUTION OFFICER MARC 
STEVENS SAY INTERMEDIARIES ARE RESPONDING 
VERY POSITIVELY TO THE FIRM’S INNOVATIVE 
APPROACH, WHICH CHALLENGES LIFE 
INSURANCE’S TRADITIONAL BUSINESS MODEL.

MORE INFORMATION 
www.duke.lu/gblifeluxembourg 
www.gblife.lu

How is your strategy progressing?
Pieter Coopmans (PC): Our effort to make life insurance easier 
has been a great success, judging by the first year following 
our decision to bury the old life insurance business model. 
Once we launched our platform, partners and clients 
immediately started using it and most importantly 
appreciating that it makes their life easier. We are seeing a 
shift in business from clients requesting traditional solutions 
to people convinced by our innovative approach. We listen to 
them carefully, and together we are redesigning the insurance 
value chain.
Marc Stevens (MS): Our partners inspired us to design new 
revolutionary solutions in which we select the best-
performing funds on the market, whether active or passive, 
offering institutional and clean share classes. We make them 
available through our platform with selected custodians and 
apply a single fee for our partners, like Netflix. There are no 
hidden fees nor unnecessary paperwork. By adopting this 
approach, we drastically reduce costs while maintaining 
complete flexibility – our users can plug in the funds of their 
choice. This new approach enables us to target a much 
broader partner base. 

services will become commodities. Added value will come 
down to advice, service, strategy, access to high-quality 
information and a sound understanding of each client and 
their needs. Being a good insurer won’t be enough – we will 
need to be increasingly proactive and forward-looking, in 
close collaboration with our partners.
MS: Communication and interactions will continue to evolve. If 
we want to remain relevant, we will need to figure out how to 
ensure maximum efficiency in these areas amid a fast-
changing environment. We have to determine future clients’ 
expectations in regard to interactions with their intermediary 
and life insurance company. Is human interaction equal to a 
digital experience?

How are your clients and partners benefiting  
from the platform?
MS: Intermediaries benefit from features such as our pre-
sales toolbox to add more value when they advise their 
clients. If the client says yes, our partners can onboard them 
digitally. Take the example of a Belgian father who wants to 
make a “gift” to his children. Our technology enables all 
signatures to be collected with a few clicks, instead of the 
weeks and volume of wasted paper entailed by traditional 
mail. Thus, automatically engaging them in the sustainability 

of the environment. The digital library helps the professional 
intermediary to explain and to add value to their customers. 
Both intermediaries and individual customers enjoy using our 
platform because it allows them to remain in total control 
24/7. That is our definition of a real partnership.
PC: Our partners know exactly what they want – we simply 
help them to organise their business through a single 
transparent platform without unnecessary effort, so they can 
focus on their core business: advising clients on issues such 
as wealth planning, tax and inheritance. By designing a 
solution that reflects their needs, they finish up with the exact 
tool that they require. More broadly we are helping them move 
away from the traditional life insurance business model. 
Through its own recent experience, GB Life is able to 
demonstrate the benefits of this strategy. Our users are 
leaders in the market and can illustrate how effectively a 
genuinely new approach can resolve old problems.

Which challenges could life insurance face over the 
next decade?
PC: Trust will remain the critical element in our industry – 
other aspects such as asset management and custodian 

Bringing simplicity  
and transparency  
to a complex  
industry

PIETER COOPMANS  
AND MARC STEVENS

GB Life

“We have redesigned 
the insurance value 
chain together with 

our partners.”
PIETER COOPMANS,  

CEO, GB LIFE

“By reducing costs 
while maintaining 

flexibility, we are able 
to target a much 

broader partner base.”
MARC STEVENS,  

CHIEF MARKETING DISTRIBUTION OFFICER, GB LIFE
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Pieter Coopmans and Marc Stevens
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KILLIAN GLENDON
QBA Europe

Bridge  
over IT 
waters

MORE INFORMATION 
www.duke.lu/qba
www.qbaeurope.com

environments and in the way we connect them. QBA not 
only bridges sectors but leaves a legacy. A big bank tends 
to contract a consultant team for a project but once the 
task is completed, the team leaves. QBA brings over the 
skill levels from India, does the mission and shares the 
knowledge with its clients, leaving a legacy once the 
project is finished. Talent attraction for the Grand Duchy is 
improving each year but it still needs to go further afield. 
Necessary immigration requirements to bring our highly 
skilled personnel to Luxembourg currently poses a 
challenge. It can take three months, which is a long time 
when viewed against the business cycle. However, QBA is 
working with the government to accelerate the application 
process.  

What trends do you foresee in the sector and in 
Luxembourg in the next five years?
With Luxembourg ranked 13th in the Global Connectivity 
Index in 2018, we believe it could easily increase its ranking 
and become the market leader in digitization, especially in 
fintech. Providing digitization services is key to our presence 
in Luxembourg. We want to help the country to grow as a 
European pole of digital distribution. It is up to the ICT sector 
to rationalize cumbersome paper document processing, 
particularly in KYC and AML to facilitate due diligence 
procedures that require human capital. The Grand-Duchy’s 
value added lies in its location and its skilled workforce, but 
importantly the stability of its institutions has become 
more important in the light of Brexit.

“Our added value  
lies in the way  

we connect the 
business and IT.”

KILLIAN GLENDON,  
CEO, QBA EUROPE
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KILLIAN GLENDON, CEO, SAYS QBA EUROPE  
IS BRIDGING BOTH THE GEOGRAPHICAL 
DIVIDE BETWEEN ITS ROOTS IN INDIA  
AND ITS EUROPEAN HUB IN LUXEMBOURG 
AND ADVISING FIRMS ON HOW TO BRIDGE 
THE GULF BETWEEN THEIR BUSINESS  
AND IT TRAJECTORIES.

Can you describe your company in a few words?
QBA was founded as an offshore facility in India in 2005 to 
provide managed, end-to-end IT solutions across sectors, 
but particularly allowing the firm’s Luxembourg office, to 
serve the financial sector. The firm now employs 120 
people in operations in Luxembourg, the UK and the US. 
We see the Grand Duchy as an important hub in Europe 
and this is the reason why we set up QBA here. In a world 
of rapidly-paced digitization, transforming and 
continuously improving business processes, modern 
technology and consultancy requires a unified approach. 
That is why in QBA Europe’s application of software and 
construction of IT infrastructure, the firm adopts a 
technology-agnostic approach to identifying bespoke 
solutions to its clients’ digital challenges. 

What are the current challenges in the IT sector?
Historically business and IT tended to evolve separately. 
Our added value lies in our understanding of both 
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FABIO SECCI
CMCM

A healing hand in 
Luxembourg
FABIO SECCI, GENERAL MANAGER, INTRODUCES CMCM, A COMPLEMENTARY 
HEALTH MUTUAL FUND COVERING NEARLY HALF OF LUXEMBOURG’S 
POPULATION. INTERVIEW.

MORE INFORMATION 
www.duke.lu/cmcm 
www.cmcm.lu

Could you describe CMCM in a few words?
Established in 1956 as a mutual benefit society, CMCM is 
now the biggest health mutual in Luxembourg, providing 
coverage for 270,000 individuals and employing 50 people. 
Annual subscriptions cover our members and their families’ 
health costs; membership does not require proof of medical 
records. We complement coverage provided by the Caisse 
National de Santé (CNS) and offer a diverse range of 
services. Our focus is on medical necessity rather than 
luxuries such as branded glasses or cosmetic surgery. A 
mutual benefit society is not considered to be an insurance 
company as it is not under any solvability obligation and is 
subject to different legislation. Furthermore, a mutual is a 
not-for-profit organisation and remains accountable to its 
members via a congress with delegate-system. 

How do you adapt to your members’ needs?
We have recorded a positive balance sheet at the end of 
every year since 2011. We use the surplus money to develop 
new services for the coming years. We suggest new 
services or offer increased coverage of existing services to 
our members. For example, we’ve recently started to 
provide support for a new burnout-prevention 
programmcalled PROTEA. This initiative provides scientific 
testing to show whether an individual is entering a burnout 
phase. We contribute €2,000 out of the total cost of 
€7,000. Employers also tend to contribute and the 
individual pays for one third of the total cost. With PROTEA, 
a program developed and soustained by Zitha 
Gesondheetszentrum (Group HRS), the individual continues 

to work part-time and receives medical check-ups. This 
neutralises the stigma linked to burnout. As another 
example, while the CNS only reimburses very basic implants 
when it comes to dental care, our members can benefit 
from increased reimbursement and state-of-the-art 
implants.

What developments do you foresee in your sector 
and in Luxembourg over the next 5 years?
We would like to convince private commercial health 
insurers to leave the basic offering of additional health 
services to our mutual. We feel that they should focus on 
the high-end market instead. Private insurers have 
successfully positioned themselves to attract young 
members of society as they know that they are in good 
health and don’t represent high risks. We also focus on the 
younger generation: when they come to us after being 
covered on their parents’ contract, we offer coverage for 
two years with a single year subscription. If they are new 
to CMCM, they enjoy a 10% discount. Our offer of medical 
assistance for international travel and repatriation fees 
has proven to be very attractive. We have witnessed an 
increase in our membership with 1,700 new subscribers as 
of March this year, an impressive increase on our 2018 
total of 4,600 new contracts. In the coming years, we 
hope to see the CNS providing mandatory coverage, 
CMCM taking care of the optional complementary mutual 
coverage and private insurance focusing a high-end 
service. We have developed a partnership with Baloise 
insurance to offer this.

“CMCM is the 
biggest health 
mutual benefit 

society in 
Luxembourg 

providing coverage 
for 270,000 
individuals.”

FABIO SECCI,  
GENERAL MANAGER, CMCM
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BearingPoint 
strengthens  
its presence  
in Luxembourg

INTERNATIONAL MANAGEMENT AND TECHNOLOGY CONSULTANCY 
BEARINGPOINT IS STRENGTHENING ITS PRESENCE IN LUXEMBOURG AND 
THROUGHOUT THE BENELUX COUNTRIES TO SERVE WEALTH MANAGEMENT 
AND ASSET SERVICERS IN THEIR BUSINESS TRANSFORMATION AT THE EDGE 
OF THE DIGITAL AGE.

BearingPoint at a glance
Back in 2000, BearingPoint was founded from a spin-off 
of KPMG’s consulting business that then acquired most of 
the Arthur Andersen business consulting practices in 
Europe. In 2009, the firm’s European partners conducted a 
management buy-out to create a fully independent 
consulting firm wholly owned by themselves. Since then, 
BearingPoint has grown to 4,500 employees active in 22 

regulatory technology or big data; and Ventures, which is 
active in the financing and development of innovative 
start-ups.
 
The Luxembourg marketplace
BearingPoint already serves more than 30 clients in 
Luxembourg through its Solutions business unit. Its FiTax 
and Easy Tax proprietary software solutions manage 
reporting responsibilities both for clients and tax 
authorities. Meanwhile, the Abacus platform covers all 
prudential reporting, including Basel II and Solvency, as well 
as regulatory reporting including MiFID II and MiFIR, EMIR 
and now the SFTR. The company anticipates strong 
growth in the coming months, because existing clients can 
now build a stronger and closer relationship with 
BearingPoint, and they can benefit from the other activities 

MORE INFORMATION 
www.duke.lu/bearingpoint 
www.bearingpoint.com

countries across Europe and has established two strategic 
alliances in Asia and US to cover the globe. This network 
encompasses more than 11,000 professionals worldwide, 
serving clients in more than 55 countries.
 
Client servicing
BearingPoint has three business areas: Consulting; 
Solutions, which develops tools for digital transformation, 

of the group, especially the Consulting and Ventures 
businesses. In terms of financial service capabilities, for 
example, BearingPoint offers a local team of skilled 
consultants supported by more than 1,000 specialists 
based in Germany, Belgium, France, UK, Switzerland and 
Scandinavia, who between them can solve the most 
complex problems that clients may face. Moreover, a 
presence in eastern and southern Europe enables the firm 
to continue serving clients that opt for ‘nearshored’ 
operations and IT. Being an independent and pure 
consulting player but with critical mass in all European 
countries, positions the firm as an alternative to traditional 
multi-disciplinary firms. A key validation of its model 
comes from the international players that have chosen us 
to assist their cross-border projects by integrating 
BearingPoint teams in Frankfurt, Luxembourg and Paris.

“Independence and critical 
mass in key countries 
position BearingPoint  

as a powerful alternative 
to traditional multi-
disciplinary firms.”
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APPLE BECAME WORLD’S FIRST TRILLION 
COMPANY IN AUGUST 2018 BEFORE A STRONG 
CORRECTION AT ROUGHLY 700 BLN.

IS CASH REALLY  
« KING » ?

Apple
RATING

CASH IS KING !

244$ BLN OF CASH, BUT FOR DOING WHAT?

  In a probable “deconsumption” 
era where consumers tend to 
fixe instead of buying, Apple is in 
need of diversification.
  After several investments in 
business services such as Apple 
Care, iTunes, App store and 
ApplePay, Apple is investing 
in a new growth driver. The 
Cupertino firm already invested 
more than $1 billion in video on 
demand. 
  Usually pioneer in the industry 
Apple invest, the video on 
demand is a market almost 
saturated with Netflix, Amazon 
Prime, Disney and HBO. Is not 
too late to start from scratch? 
  Will Apple buy Netflix, the only 
player “affordable”? It sounds 
very unlikely, Netflix’s CEO, Reed 
Hastings call his company “the 
anti-Apple” 

  One of the challenges is to define how to invest these funds with low interest rates  
(less an issue in USD)
  The Trump huge tax reform helped large MNC’s to consider cash repatriation in the US
  Among solutions, there are the classic ones: (1) share buy-back program; (2) 
investments in new businesses; (3) jumbo dividend payments or (4) financial 
investments in short term money market funds or in longer term placements
  APPLE has launched an important Share Buy-Back (SBB) program with a new one 
launched in May of USD 100 bln. Unfortunately it made substantial losses (circa 40%) 
and eventually burnt cash in SBB’s

After reaching the biggest market 
capitalization ever, Apple shares have 
been falling from $232 in October’18 
to $142 in January’19 (-39%). The 
reasons for such decrease are: 
  Lack of confidence on iPhone sales. 
The market has been disappointed 
with September 2018 new line-up  
of products 
  Apple invested in the services 
business with a goal of $50 billion by 
2020. Still the investors are not yet 
confident about  
  Apple significantly increased iPhone’s 
price which is contradictory with 
consumers demand (highest demand 
remain the cheapest iPhone around 
$750) 
  In the era of tension with China, Apple 
shares fall into bear market where 
other big players such as Facebook  
or Amazon have suffered

Apple strategy to buyback shares turned out to be a bad investment.
The repurchase of shares in 2018 made a loss of $9 billion for Apple due to the fair value 
decrease ($157/share as of 31/12/2018 vs $232/share as of 03/10/2018).

  Its shares reached $232,07
  It means a market cap of amount with 13 figures and 12 zeros !
  A positive sign for the markets at a moment when economic news 
and political uncertainties are high
  It proves the importance of the technologies and IT within the US 
economy as  APPLE is bigger than EXXON MOBIL, P&G or ATT 
(APPLE market cap = reached 4% of S&P 500)
  Company co-founded by Steve Jobs in 1976
  Achievement: To be compared to US Steel which became in 1901 
the first company to reach $1 billion market cap. Nevertheless,  
we hope its future value will remain better than US Steel’s
  The top product remains the I-phone (i.e. > 50% of the total turnover)
  Treasury of the group = USD 244 bln !!! They could buy anything…
  One of the most profitable company in the world and a safe haven 
for investors
  Credit rating at S&P: AA+ (stable) & at Moody’s: Aa1

François Masquelier,
Chairman of ATEL

Mikael Pereira,
ATEL

A A+

STOCKS APPLE’S SHARE PRICE 
DROPPED 

APPLE SHARE REPURCHASE 

WHAT’S NEXT: INVEST  
IN A DISRUPTIVE 
TECHNOLOGY

MORE INFORMATION 

www.atel.lu

APPLE

FACEBOOK + BOEING  
+ COCA-COLA + NIKE  

+ FORD

MARKET CAP:  
1,054 BILLION

MARKET CAP:  
1,034 BILLION

USD in thousands 30/06/2018

Cash and cash equivalents 31,971,000

Short-term investments 38,999,000

Long-term investments 172,773,000

Other current assets 44,791,000

Property plant and equipment 38,117,000

Other assets 22,546,000

Total assets 349,197,000

Current liabilities 88,548,000

Long-term debt 97,128,000

Other liabilities 48,572,000

Total liabilities 234,248,000

Total stockholder equity 114,949,000

Cash represents 70% of the total assets!
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Ambition through 
innovation
CARLOS MOEDAS, COMMISSIONER  
FOR RESEARCH, SCIENCE AND INNOVATION 
EXPLAINS THE STRATEGY OF THE EUROPEAN 
UNION FOR ATTRACTING SCIENTISTS  
AND TO IMPROVE TECHNOLOGICAL 
TRANSFER THROUGH THE HORIZON  
EUROPE INITIATIVE. INTERVIEW.

MORE INFORMATION 
www.duke.lu/carlosmoedas 
www.europa.eu

Can you describe the Horizon Europe initiative  
in a few words and how can innovative companies 
benefit from this programme?
With a proposed budget of €100 billion, Horizon Europe is 
the most ambitious EU research and innovation 
programme ever. Our proposal builds on the success of 
Horizon 2020, the current EU research and innovation 
programme. But it has been improved to maximise its 
impact, its relevance to society and its potential for 
breakthrough innovation. Horizon Europe’s main new 
features include the European Innovation Council (EIC). Its 
aim is to attract the best innovators in Europe, support 
them in bringing their ideas to market and help the most 
innovative start-ups and companies to scale up their 
ideas. It will focus on individual entrepreneurs and 
companies rather than big international teams. It will 
foster bottom-up ideas, and keep procedures simple. This 
will help Europe become the global innovation powerhouse 
that it has the potential to be.

In the coming ten years which digital trends do you 
feel will have a strong impact?
Disruptive technologies like artificial intelligence (AI), 
advanced robotics and self-driving cars will remain a 
major source of productivity, economic gains and societal 
progress. In fact, artificial intelligence has the potential to 

innovation. The EU continues to improve its position 
opposite the United States, Canada and Japan. But 
maintaining our lead over China requires deepening 
Europe's innovation potential. So far, China is catching up 
at three times the EU’s innovation growth rate. Relative to 
South Korea, the EU has been falling behind, but a 
catch-up is expected in the next years. These findings 
show that we need a new level of ambition to be in pole 
position, which is necessary for our future prosperity. We 
introduced the Renewed Agenda for Research and 
Innovation to deepen Europe’s innovation capability, 
ensuring the necessary investments and accelerating the 
diffusion and uptake of research and innovation results. 
The Horizon Europe proposal is a crucial part of its 
implementation, supporting the identification and scale-
up of breakthrough innovations.

create between €3 trillion and €5 trillion in value annually 
and globally. Some of the breakthroughs we are currently 
observing are in the fields of big data processing and 
computational power. These, in turn, contribute to 
advances in artificial intelligence, which is one of the 
enablers in the current technological revolution. We are 
monitoring the digital performance of EU countries, also 
comparing them with 17 non-EU countries, including the 

“Disruptive 
technologies like 

artificial intelligence 
(AI), advanced robotics 

and self-driving cars 
will remain a major 

source of productivity, 
economic gains and 
societal progress.”

CARLOS MOEDAS,  
EU COMMISSIONER FOR RESEARCH,  

SCIENCE AND INNOVATION

US, Japan and China. The results show that Denmark, 
Finland, Sweden and the Netherlands are among the 
global leaders in using and adopting digital technology. 
But the EU's average in digital performance is significantly 
lower, showing that we still have a lot to do to create the 
right environment for nurturing radically new, innovative 
technologies. The launch of the European Open Science 
Cloud (EOSC) last year was a key step in the right direction: 
it will provide a safe environment for researches to store, 
analyse and re-use data for research, innovation and 
educational purposes.

How do you see Europe competing with innovative 
countries in America and Asia?
The 2018 European Innovation Scoreboard revealed that 
Europe is strong in science but underperforms on 

CARLOS MOEDAS
EU Commissioner
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SASHA BAILLIE
Luxinnovation

A new  
energy
SASHA BAILLIE, CEO OF LUXINNOVATION, PRESENTS LUXEMBOURG'S 
INNOVATION STRATEGY AND THE AGENCY'S ROLE IN THE INTERNATIONAL 
PROMOTION OF THE GRAND DUCHY. INTERVIEW.

MORE INFORMATION 
www.duke.lu/sashabaillie
www.luxinnovation.lu

Can you present Luxinnovation in a few words?
Luxinnovation is positioned as the national innovation 
agency and is a public-private partnership between the 
Ministry of the Economy, the Ministry of Higher Education 
and Research, the Chamber of Commerce, the Chamber of 
Skill Crafts and FEDIL. We work to encourage and support 
companies’ efforts to innovate and develop, while 
improving the co-operation between these companies 
and public research stakeholders. We offer a wide range of 
business support and consultancy services, thereby 
supporting the government's economic development 
objectives. Lastly, since the acquisition and integration of 
the former Luxembourg for Business agency in 2016, 
Luxinnovation has supported the Ministry of the Economy 
in promoting our economy internationally, with the aim of 
attracting international investment, companies and skills 
which are perfectly tailored to the country's needs.

What kinds of companies use your services?
All kinds! Since the beginning, we have worked with SMEs 
to make innovation more accessible for them, but we are 
also involved in large-scale projects with major groups. 
For example, we’re working with Husky on the design and 
development of a new hyperconnected “factory of the 
future” and we’re supporting Circuit Foil as it develops new 
production lines. Start-ups, of course, are also a target 
audience for us. We received nearly 400 applications from 
50 countries in 2018 for our Fit 4 Start acceleration 

““Brainpower”  
is destined  

to become its 
number one 

“natural resource”.”
SASHA BAILLIE,  

CEO, LUXINNOVATION

DUKE 12

INNOVATION

62 I 63

programme and the creation, with our support, of several 
dozen start-ups shows the importance of Luxinnovation in 
this area. We also worked with the Luxembourg start-up 
LuxAI and its “social” robot for autistic children and with 
Ujet to set up a production site for electric scooters. 
Luxinnovation is also a founding member of the Innovation 
Hub in Dudelange, an incubator for start-ups focused on 
environmental technologies.

What is Luxembourg's strategy to ensure its 
competitiveness in the field of innovation?
Innovation is a key part of Luxembourg's economic policy. 
The introduction of various tools by successive 
governments enables us to support companies as they 
develop their technological know-how, by encouraging the 
introduction of new production processes, products and 
services and by improving existing structures and 
products. This requires the support of national 
stakeholders including Luxinnovation and the National 
Research Fund, along with professional chambers, public 
research organisations, universities and business support 
structures. Luxembourg's future will be built on solid 
professional skills; “brainpower” is destined to become its 
number one “natural resource”. To encourage this 
momentum for innovation, we are increasingly focused on 
interaction, dialogue, the sharing of experiences and trial 
and error while ensuring that the sector benefits from an 
environment which is conducive to its development.
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JACQUES PÜTZ
LUXHUB

An answer for  
the financial sector

Could you describe LUXHUB in a few words
LUXHUB was born by combining an extensive banking 
knowledge with the agility of a start-up. “We imagined a 
company which gathers credibility, know-how and the power 
to sustain all the actors of the new digital era”. Created by 4 
major retail banks, LUXHUB aims at providing an innovative 
answer to the upcoming PSD2 European Directive and 
therefore at offering new solutions and services to the many 
actors of the financial sector. In the future, innovation will be 
achieved through defining new digital interfaces: APIs. LUXHUB 
is taking on this role of smoothing out the operational 
integration of the financial institutions with the main mission of 
acting as a facilitator for Fintechs, notably helping them 
connect to banks. 

How do you adapt to your clients’ needs?
Innovation and flexibility are the words that define LUXHUB. 
LUXHUB increases the speed of innovation. Our uniqueness is 
that we focus on the complexity of the new open banking era 
and act like a service company and an accelerator. The 
marketplace designed by LUXHUB advocates innovation and 
collaboration between traditional banking players and Service 
Providers, all participating together in the new API economy. 
The goal is to find innovative solutions together, so that 
Financial Institutions can choose an easy and secure way the 
services they need, allowing them to act faster. These 
solutions, available to all the players within the ecosystem, do 
not confer a specific competitive advantage but rather help 
them in the creation of new offers. LUXHUB innovates to find 
common solutions in the new pace of change, which is already 
fast and will get even faster.

MORE INFORMATION 
www.duke.lu/jacquesputz 
www.luxhub.lu

LUXHUB IS COMPANY ACCOMPANYING 
FINANCIAL INSTITUTIONS IN THE APPLICATION 
OF THE PSD2 DIRECTIVE THROUGH INNOVATIVE 
APPLICATION PROGRAM INTERFACE. 
INTERVIEW WITH ITS CEO JACQUES PÜTZ.
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How do you foresee the fintech sector evolving  
in the next five years?
In the following years the Fintech Sector will strongly evolve, 
and innovation and change will be the words of the day. The 
market will see a lot of technology rising and many new 
products that will put the final banking customer back in the 
centre of interest will appear. The technical transformation in 
the financial industry will continue and banks will be stressed 
to keep up the pace with Fintechs on one side and BigTechs on 
another side. The PSD2 regulation fosters European Financial 
Solution. The Luxembourgish financial sector will be challenged 
by European Solutions in the upcoming years. The new 
regulated Entities AISP (Account Information Service Provider) 
and PISP ( Payment Initiation Service Provider) have the 
possibility to passport their solution in 1 month to the whole 
European Market. AISP and PISP have now the unique chance 
to develop “fit for future” products and services in 1 European 
Country and attack, in the case of success, in an easy and very 
quick way the whole European financial Market. So a lot of 
short term surprises will probably appear out of nothing in the 
next months…

www.360digitalheroes.com    
Powered by

 OPENING

OF THE 1 ST CONCEPT STO
RE

www.360digitalheroes.com    
Powered by

MARCH
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TOM MICHELS AND SAMUEL FABER
Salonkee

Digital aesthetics
SALONKEE, A LUXEMBOURGISH START-UP THAT OFFERS DIGITAL SOLUTIONS 
APPLIED TO THE BEAUTY SECTOR, HAS JUST RAISED €1 MILLION TO SUPPORT ITS 
GROWTH. INTERVIEW WITH ITS TWO FOUNDERS, TOM MICHELS AND SAMUEL FABER.

Can you describe Salonkee in a few words?
Launched in March 2017, Salonkee is quickly becoming the 
Luxembourg online booking platform for hairdressing, beauty 
and well-being appointments. Today, several thousand users 
use our services every week. Over time, Salonkee has 
positioned itself as more than just an online booking platform. 
Today, we offer our partner salons innovative and complete 
management solutions. Smart online bookings, automated 
confirmation and reminder SMS, informative analysis and a 
fully integrated cash register system are some of our most 
popular features. In this way, we help our partner salons to 
stay one step ahead of the competition. To date Salonkee 
has a strong presence in the Luxembourg, Belgian and 
Portuguese markets, which we intend to develop in the 
coming months and years.

How do you respond to your customers' requests?
The beauty sector has very complex needs in terms of 
appointment scheduling. The creation of Salonkee, in close 
collaboration with professionals in the sector, helps us to 
ensure that we best meet the different requirements of all 
types of salons and spas. Our clients include hair salons, 
masseurs, beauty salons, nail studios and spas. All of them 

MORE INFORMATION 
www.duke.lu/salonkee 
www.salonkee.lu

have very specific needs. We make sure that our solution can 
perfectly suit each of the establishments with a single 
objective: to offer a quality service to our customers. We 
always want to exceed their expectations and trigger a 
"wow" of satisfaction!

What are the next steps in the development  
of Salonkee?
Since March 2017, we have focused our efforts on 
strengthening our strong position on the Luxembourg 
market, an objective achieved in less than 24 months in 
startup mode, and with relatively modest resources. Today, 
the solidity and sustainability of our model have been 
confirmed with a successful €1 million fundraising campaign, 
that will enable us to support our national development while 
accelerating our international growth. In Luxembourg, as 
elsewhere, the beauty and aesthetics markets are following 
the global trend of digital transformation: we are ready to 
support our customers in this process. Thanks to advanced 
technological development and a service that places 
customers at the center of our concerns and expectations, 
we intend to position Salonkee as a major player on the 
European stage.
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CES 2019

Tomorrow's innovations

TECHNOLOGICAL ADVANCES AND INNOVATIONS AT CES (CONSUMER ELECTRONIC 
SHOW) 2019 BROUGHT TOGETHER AROUND 4,500 EXHIBITORS IN MORE THAN 
290,000 M2 IN LAS VEGAS. IT WAS AN EVENT NOT TO BE MISSED FOR NEW 
TECHNOLOGY ENTHUSIASTS. BETWEEN ELECTRONIC, HOUSEHOLD AND ROBOTIC 
GADGETS, THREE STRONG ELEMENTS MARKED THIS SHOW.

MORE INFORMATION 
www.duke.lu/ces2019 
www.ces.tech

A technological revolution: the flexibility of screens
Whether they are small or large, screens are taking up more 
and more space in everyday life. Companies have 
understood this and are improving the consumer 
experience by creating new and more innovative concepts. 
This is the case with Samsung’s range: “The Wall,” with a 
size of 556.26 cm and “The Windows” the dimensions of 
which can vary between 9x3, 1x7 and 5x1 cm. Their 
technology uses a Micro LED module to increase image 
quality. In the same vein, LG is revolutionizing television by 
offering roll-up screens. Thanks to mechanical arms, 
screens can be unwound and wound at will. This concept 
has been taken up by Royole whose gadget allows you to 
operate it either as a tablet or as a smartphone. Simply fold 
or unfold it as needed.

Connected objects for a smart home
Innovations around the connected home using artificial 
intelligence had already been presented at CES 2018. For 
the 2019 CES, companies went even further. They went 
from the laundry folding machine working at the rate of 25 
pieces every five minutes, presented by Foldimate, an Israeli 

start up, to the window washing robot which is kept upright 
thanks to sensors. Another invention presented at CES 
2019, by the start-up company Havr, is the “Brightlock” 
function. No more endless hours looking for the house’s 
keys. Thanks to this application, the user can connect their 
smartphone to a lock in order to lock and unlock a door.

Concepts serving the health and the environment
To be in good health, it is recommended you walk 10,000 
steps per day. With the more efficient, connected watches, 
this data is collected allowing you to remain consistent in 
your sporting activity. Other features such as the 
cardiogram or blood pressure measurement make it 
possible to regulate physical health and adapt training to 
the needs of individuals. Environmental issues are also on 
the agenda of the show, such as the connected fridge, 
which, thanks to an application, provides access to recipes 
for preparing meals with leftovers. French tech shone 
brightly on environmental issues during the 2019 CES, 
presenting a compact Spy Can to prevent water leakage 
and “Biopoolsafe” to eliminate all chemicals and reduce 
water consumption by 50%.

“Television  
hasn't  

said its last  
pixel yet.”
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Bloomberg  
London

MORE INFORMATION 
www.bloomberg.com 

Dick Whittington would have been surprised. Returning to 
London on Watling Street, having been promised he 
would be Lord Mayor by the bells of St. Mary-le-Bow, he 
would not have found the streets paved with gold, but a 
building clad in bronze.

Bronze defines the £1.3 billion, 1 million square metre, 
European headquarters of the Bloomberg financial 
information company. The eponymous building has 
reopened, and bridges, Watling Street. It’s exterior, 
bronze, air filtering, fins symbolise its sustainable 
credentials promising to use 70% less water and 40% less 
energy than a typical office block.

Not only environmentally accommodating, the Foster + 
Partners-designed building seeks to “fit in;” Michael 
Bloomberg (himself a former mayor of New York) 
expressed consciousness of his firm being “guests in 
London.” The building’s sandstone exterior makes it 
unobtrusive and, at only ten stories, low profile, so as not 
to overshadow the City’s historical, architectural gems.

Entrance

TV Studio
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KEVIN SAADALLAH
Citabel Golf

Golf  
pros

Can you briefly present your store?
We’re part of the CWA group, which owns multiple 
companies in the construction and sport sectors; we’re a part 
of the latter, along with Citabel Sports, Intersport, S-cape and 
Surf’in. Acquired in 2011, the store has been transformed: it 
now spans some 850 square metres, with a car park for easy 
access for all our customers from Luxembourg, France, 
Germany and Belgium. We focus on helping our customers, 
whether they’re beginners or professionals. Our two resident 
golf pros help them to improve their swing and their 
equipment. We also have two other divisions: corporate and 
events. We can customise anything on the market, from balls 
to bags and polo shirts, and we also organise various events, 
such as a recent inter-company event for Télévie, an annual 
charity fundraising TV show. 

What are your customers’ expectations?
They expect quality service and professional advice. We ask 
the right questions to find out what they need and we provide 
a service which has built up a base of loyal customers. We 
also lend full sets of golf clubs and if a customer has a 
problem with their electric trolley, we lend them a Jucad – the 
Rolls Royce of golf trolleys – while theirs is repaired. More 
generally, we hope that they’ll visit our group’s other 

MORE INFORMATION 
www.duke.lu/citabelgolf 
www.citabelgolf.lu

companies: Citabel Sports in Leudelange, Poliform Varenna 
for their kitchen, Escape for their bike and Mobilier Jardin for 
their outdoor furniture. By using Fairplay, our free loyalty card, 
customers can enjoy a 10% discount on all the group’s sport 
brands; they can also collect items bought in Howald from 
the store in Leudelange or Junglinster and vice versa. 

What future do you see for golf in Luxembourg?
I think that everyone in the industry needs to invest in young 
people, because it’s the best way to increase player numbers. 
We’re launching an initiative in 2019 to attract young people. 
Luxembourg’s teaching pros come from all over the world 
and play a major role in developing our sport. They have 
access to incredible technology which Citabel Golf supports. 
I was off to Orlando in January to find out about the latest 
trends at the world’s largest trade fair; I’m back to 
Luxembourg with the latest innovations to our great country.

“The clothing 
department makes  

all the difference:  
we’re the biggest in 
the Grande Région.”

KEVIN SAADALLAH,  
MANAGER, CITABEL GOLF

CITABEL GOLF IN HOWALD IS THE LARGEST 
GOLF STORE IN THE GRAND DUCHY AND THE 
GRANDE RÉGION, SELLING ACCESSORIES AND 
CLOTHING. INTERVIEW WITH THE STORE’S 
MANAGER, KEVIN SAADALLAH.
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ICELAND

The land  
of resilience
SITTING ON A RIDGE BETWEEN THE AMERICAN AND EUROPEAN TECTONIC 
PLATES THAT GIVE RISE TO 30 ACTIVE VOLCANIC SYSTEMS, ICELAND 
DISPLAYS A VERY DISTINCTIVE CHARACTER. WITH A TINY POPULATION OF 
340,000, THE COUNTRY IS THE ONLY ONE THAT SENT BANKERS TO JAIL 
AFTER THE 2008 FINANCIAL CRISIS. IT HAS A WORLD-CLASS FOOTBALL 
TEAM AND TOURISM IS BOOMING.
JEROME BLOCH REPORTS FROM ICELAND.

©360CROSSMEDIA/B.J. & D.R.

MORE INFORMATION 
www.duke.lu/iceland 
www.inspiredbyiceland.com
https://data.oecd.org/iceland.htm
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“From 400,000 tourists in 
2009, Iceland now welcomes 

more than 3.6 million of them.”
JÉRÔME BLOCH

Sagas
The Icelandic sagas recount heroic stories and family 
chronicles that took place during the Viking age when, in the 
9th century, the island was first settled by Norse and Celtic 
migrants. The sagas include stories of the Vikings creating in 
930 the oldest parliament in the world, the Althing, in the 
beautiful Thingvellir National Park; stories of Erik the Red, who 
established the first European colony in Greenland after being 
expelled from Iceland and stories of his son, Leif Erikson, who 
reached America almost 500 years before 1492. Locals 
remind you that Christopher Columbus travelled to Iceland a 
few years before setting sail across the Atlantic, which makes 
many Icelanders think that he had heard about America long 
before he “discovered it”. One thing is sure, surviving more 
than 1,000 years on the 66th parallel with low temperatures, 
high winds, regular rain and active volcanoes has been a 
matter of strong character and great resilience. In 1402 plague 
killed half the population, and again in 1494. In the 1700s, 
disease and famine returned before the 1783 volcanic eruption 
killed 30% of the Icelandic people. The country was under 
Norwegian and later Danish influence before it claimed its 
independence in 1881. And here it is, in 2019, ten years after a 
huge financial crisis, as resilient as ever.
 
Living in Reykjavik
Two things are really affordable in Iceland: water - hot or cold 
- and electricity, that the island produces in huge quantities 
through geothermal and hydroelectric means. Apart from 
that, expect prices similar to or higher than in Luxembourg, as 
almost everything needs to be imported, even wood. A can of 
beer costs up to €15 euros for example, but do not worry, 
water is free in every restaurant! One of the reasons behind 
the beauty of the landscape is that you hardly see any trees, 
and when you do, they are hidden behind hills or look like a tiny 
version of normal trees. On the political side, Icelanders are 
very progressive. They were the first in the world to elect a 
female president in 1980, Vigdís Finnbogadóttir, and Jóhanna 
Sigurðardóttir was the first gay prime minister in 2009. In the 
aftermath of the 2008 crisis, they even elected Jón Gnarr as 
Mayor of Reykjavik, a comedian who jokingly founded the 
“Best Party” and promised “Free towels in swimming pools” 
and “a polar bear in the Reykjavik zoo”. Talking about parties, 
Reykjavik is a great place for long nights. The city has a large 
choice of attractive bars and restaurants, but they seem very 

empty as locals find it cheaper to drink at home until after 
midnight when hordes of young people, and many bouncers, 
appear along Laugavegur street. Supermodels seem to be the 
”standard" type here, the atmosphere is electric and alcohol 
drinking, serious. What else would you expect from Vikings? 

The Golden Circle
Luck plays an important role when visiting Iceland. Seeing the 
Northern Lights alone is worth the trip, but they appear only in 
winter! These green, mesmerizing waves appear only when 
you have clear skies – something far from common - and 
strong solar activity. You can check conditions on https://en.
vedur.is/weather/forecasts/aurora/. It is not necessary to join 
a tour: just take a taxi to the lighthouse in Reykjavik or rent a 
car and drive to Þingvellir National Park, 40 kilometers from 
there. When it comes to visiting the island, hiring a guide is a 
good idea. They can take you to glaciers and other remote 
places in total safety. If you prefer to travel on your own, the 
Golden Circle is a perfect tour to make in one day. Start early 
and enjoy the sunrise from your car. Head to Þingvellir National 
Park, where you can learn about the first parliament in the 
world, walk between the American and European tectonic 
plates and enjoy breathtaking views of the lake. An hour later, 
you reach Geysir, where water explodes every seven minutes 
or so and Gulfoss – the golden river - the Icelandic equivalent 
of the Niagara Falls. Some people return to Reykjavik directly, 
but you can go full circle by heading south towards Selfoss, 
where you will be able to visit the small Kerid crater and pay 
your respects to Bobby Fisher, the chess genius who wasted 
most of his talent and ironically ended up in the country where 
nothing is wasted.

A resilient economy
According to Pétur Haraldsson, CEO of Fidesta, the reason 
behind the collapse of the Icelandic financial system in 2008 
was a combination of a lack of experience of Icelandic bankers 
expanding very fast internationally and a natural tendency for 
locals to go at full speed when identifying any opportunity. 

Iceland:  
the land  
of resilience
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Thingvellir National Park

Geysir

Bobby Fischer’s grave

Gullfoss waterfall
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Eyjafjallajökull Volcano

American and European 
tectonic plates
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Think about a hunter chasing prey after months of impossible 
weather. But Haraldsson also believes the aftermath of the 
crash was a great occasion for people to get back to basics: 
happiness and family rather than hyper-consumption, 
selfishness and luxury cars. The Icelandic krona lost 150% of 
its value against the dollar in one week. The country went 
back to exporting fish and, once again, it managed to ride the 
storm, helped, surprisingly this time, by Eyjafjallajokull, a tiny 
volcano that you hardly notice when you pass it. Its eruption 
in 2010 paralyzed Europe but put Iceland on the map. For 
David Gudmundsson, a guide, Facebook was gaining 
momentum at the same time, drawing thousands of tourists 
from all over the world to Iceland to see the Northern Lights. 
And when Instagram emerged a few years later, the country 
got as much publicity as it needed, mostly for free. From 
400,000 tourists in 2009, Iceland now welcomes more than 
3.6 million of them and unemployment is at 2.7%. In the wake 
of 2008 they can ask, “Crisis, what crisis?”

Football
How can a country with a smaller population than Luxembourg 
play in the World Cup and beat England in the European cup? 
To solve this enigma, I met with Hàkon Sverrisson, the head 

coach at Breidablik training center, the best in the country. 
Under a big roof, hundreds of children of all ages practice here 
on soft synthetic grass. A 12-year-old goalkeeper was close to 
tears after his friends shot 20 times in a row into the top corner 
of his goal from 20 meters. The building was financed by the 
city and the cost per parent is only a few hundred euros per 
year. Students come almost every day and benefit from 
world-class coaching: each club in Iceland must have two 
level-A/B UEFA trainers or pay a fine, which shows in the 
quality of training. All sessions are highly structured, players are 
very respectful of their coach and they use an app where they 
need to answer questions about their performance, strength, 
weaknesses and so on after every match. During my 60 
minutes there, I met two parents that were ex-football 
professionals who played in Germany and England. The 
national goal keeper also popped in for a casual training 
session. A friend accompanying me wrapped it up nicely when 
we left: “This is an amazing self-confidence factory”.

Why has Icelandic football been so successful 
recently?
It is not an easy question to answer, but we can point to 
three main facts: the facilities, coach education and a great 
generation. Since the year 2000, football infrastructure in 
Iceland has taken giant leaps. Municipalities build and pay 
for all facilities; the players pay the coaches’ salaries and 
the KSI is funded mostly from UEFA/FIFA support. We have 
one full-sized pitch in the country for every 128 registered 
players! 

What about coaching?
The level of coach education is very high. The benefits of 
having top-class facilities can only be fully exploited if you 
have the knowledge to get the most out of them. This 
development owes a lot to the demands of the club 

licensing system, as clubs participating in the system face 
sanctions if they do not meet the requirements for coach 
education. Today, all clubs playing in the top two divisions, 
and even most clubs outside these two divisions, have 
qualified coaches with UEFA-A and/or UEFA-B levels 
working in all youth categories. 

How would you describe this generation?
Twenty years ago, or more, the main characteristics of the 
archetypical Icelandic player were physical strength and a 
“never say die” attitude. Those elements still remain very 
important, but with the facilities and high-level coaching 
from an early age, we can add technical skills and passing 
ability. In the past, we would rarely see one generation 
bringing through a high number of talented players, one like 
the generation now playing a key role for the national team.

How to produce  
a golden generation

ICELAND HAS A POPULATION OF 340,000, A NATIONAL FOOTBALL TEAM THAT REACHED THE 
QUARTER-FINALS OF THE UEFA EURO 2016 TOURNAMENT IN FRANCE AND HAS QUALIFIED FOR 
THE WORLD CUP FINALS 2018 IN RUSSIA. AN INTERVIEW OF ARNAR BILL GUNNARSSON, HEAD OF 
FOOTBALL DEVELOPMENT AT THE KSI, THE ICELAND FOOTBALL FEDERATION.

MORE INFORMATION 
www.duke.lu/ksi
www.ksi.is

ARNAR BILL GUNNARSSON
KSI
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Reynisfjara Beach
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“UNE GÂCHE”, “UN MÂCHON”, “ROUILLER”… THESE WORDS MAY SEEM 
STRANGE, BUT THEY ARE PART OF THE VOCABULARY OF THE PEOPLE OF 
LYON. LYON AND ITS INHABITANTS CULTIVATE THEIR UNIQUENESS IN THEIR 
LANGUAGE, IN THEIR HERITAGE AND THEIR PROUD CLAIM TO ORIGINATE 
FROM THIS PART OF FRANCE.

Capital of the Gônes
From the Gallo-Roman remains to the contemporary 
structure of the Musée des Confluences and the maze of 
Traboules of the Vieux Lyon, the city has grown and 
adapted over the centuries, taking advantage of its river 
and land assets. The varied heritage gives the city its 
uniqueness and, according to the Journal des Arts, makes 
it the second largest cultural city in France. The Lyon 
Metropolis, a UNESCO World Heritage Site, is the second 
largest Renaissance site in the world after Venice. Culture 
is an important part of Lyon's history, and the Rhône-
Alpes capital is full of museums and places that host all 

Bouchons of the Vieux Lyon generally offers a simple and 
friendly cuisine with many salty specialties (grattons, 
cervelle de canut, rosette...) and sweet dishes (bugnes, 
Coussin de Lyon). The Halles Paul Bocuse, as well as the 

kinds of artistic events. Among them, the Maison de la 
Danse, the Opera and the Museum of Fine Arts.

City of gastronomy 
A good city tour also appeals to the stomach because 
here, culture rhymes with food. Lyon's gastronomy has its 
origins in bourgeois, but also popular folklore. Lyon's 
inhabitants became aware of the attractive potential of 
their culinary traditions following the silk crisis in the 
1930s. They then tried to exploit this tourist potential by 
organizing various events around the culinary arts. The 

institute and the breweries of the same name, offer a more 
upscale cuisine, a must on the Lyon culinary circuit.

An international influence 
Lyon, the first city to make its name a trademark, is 
dynamic and attractive. It focuses on its various activities, 
helping to strengthen its openness to the world. It 
currently has 24 international partners. Every year, about 
150,000 foreign students settle there for a semester or 
more. The city is also at the heart of various world events, 
such as the Lumière Film Festival or the Fair of Lyon. The 
Festival of Lights, now a source of inspiration around the 
world, is the most anticipated event of the year. The 
enthusiasm for this artistic event is estimated at nearly 
two million visitors over four days. The Lyon metropolis 
also enjoys the reputation of many internationally 
renowned personalities, such as Karim Benzema  
and Paul Bocuse.

Only in Lyon
MORE INFORMATION 
www.duke.lu/lyon  
www.lyon.fr
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The Geierlay  
Bridge

MORE INFORMATION 
www.geierlay.de

ONLY 120 KM FROM LUXEMBOURG, THE GEIERLAY 
SUSPENSION BRIDGE IS 360 METER LONG AND 
OFFERS STUNNING VIEWS. START AT THE 
VISITORS’ CENTRE AND TAKE THE 2.5 KILOMETRE 
WALK TO THE BRIDGE. BUILT IN 2015, THE 
GEIERLAY BRIDGE IS INSPIRED BY SUSPENSION 
BRIDGES THAT LINK REMOTE, HILLTOP 
COMMUNITIES IN THE HIMALAYAS.
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THE CHESS NIGHT WAS HELD THE 15TH OF 
JANUARY AND WELCOMED MORE THAN 20 
GUESTS TO HOUSE 17 WITH ELVIRA BEREND, 
THE TWO-TIME WORLD SENIOR CHESS 
CHAMPIONSHIP WINNER AND FRED BEREND, 
INTERNATIONAL MASTER. THE EVENT 
INCLUDED CHESS GAME SESSIONS, WITH 
SOME IMPORTANT TIPS FROM MRS BEREND 
AND SERVED AS AN IDEAL PRACTICE 
SESSION FOR PLAYERS OF ALL LEVEL.

Chess 
Night

MORE INFORMATION 
www.360Crossmedia.com 

To receive an invitation  
to the next event please contact 
care@360crossmedia.com

SUBSCRIBE

Switch bank today.
We will take care of the securities transfer fees.*

Join Keytrade Bank Luxembourg and enjoy : 

• No management fees 
•	 No	custodian	fees	on	financial	instruments

If	your	custodian	fees	are	eating	away	your	returns,	transfer	your	portfolio	to	Keytrade	Bank	Luxembourg.
Until	the	30th	of		June	2019,	we	will	refund	your	securities	transfer	fees	up	to	€2,500.	Go	on,	you	know	you	want	to.

 keytradebank.lu 
 Please	contact	us	on	+352 45 04 39 
	 Monday	to	Friday	from	9am	to	5.30pm

	*Terms	and	conditions	apply,	available	online

Extended  

offer	unt
il 

June 30

XXXX_KEY_PROMO_TRANSFERTS_TITRES_200x280_EN.indd   1 14/03/2019   18:11

Elvira Berend
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THE FARAD FINANCE FORUM 2019 WAS HELD ON TUESDAY 19TH 
OF MARCH AT THE CHAMBER OF COMMERCE WITH CLAUDE MARX 
(GENERAL DIRECTOR OF THE CSSF), CLAUDE WIRION (PRESIDENT 
OF THE BOARD COMMITTEE OF THE CAA), NICOLAS MACKEL (CEO 
OF LUXEMBOURG FOR FINANCE) AND MAX BRAUN (DIRECTOR OF 
THE CRF) AS GUEST SPEAKERS AND MARCO CALDANA AS HOST.
SPEAKERS FROM THE PRIVATE SECTOR EXPOSED THEIR VIEWS 
ON SUSTAINABLE FINANCE AND PROVIDED FIRST-HAND INSIGHTS 
ON THE LATEST REGULATORY DIRECTIONS.

Farad Finance 
Forum 2019

MORE INFORMATION 
www.farad-group.com  
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THE LPEA INSIGHTS 2019 WAS HELD ON TUESDAY 19TH OF MARCH 
AT THE PHILHARMONIE LUXEMBOURG WITH H.S.H. PRINCE MAX VON 
UND ZU LIECHTENSTEIN (CEO OF LGT) AND NORBERT BECKER 
(CHAIRMAN OF ATOZ, CBP QUILVEST AND LOMBARD INTERNATIONAL) 
AMONG OTHER SPEAKERS. THE TOP-LEVEL PE INVESTORS FROM 
LUXEMBOURG AND ABROAD SHARED THEIR VIEWS ON THE FUTURE 
OF THE PRIVATE EQUITY SECTOR, INCLUDING THE RISE OF ESG AND 
THE ADVENT OF THE DIGITAL ERA.

LPEA 
Insights 

2019

MORE INFORMATION 
www.lpea.lu 
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WANT TO CONQUER THE WORLD?

DO IT WITH 
DHL EXPRESS.
Whether you are a multinational or an SME, you are what matters to DHL Express. 
Our success is based on the connected international network that we can give you 
access to in order to bring you the very best service quality throughout the world.

dhlexpress.lu   I   +352 35 09 09

EXPRESS INTERNATIONAL 
SHIPPING

Our passionate shipping specialists 
work continuously to support you 
in your international development 
and ensure that every item 
you ship arrives safely at its 
destination as quickly as possible.

WHEN EXPRESS JUST 
ISN’T FAST ENOUGH

DHL Sameday is the tailored 
and flexible solution from DHL 
Express for when you need to ship 
something extremely urgently.

Our team is there when you need 
to ship something that requires 
special treatment or at the  
last minute.

E-COMMERCE

 
Regardless of the size of your 
company, from start-up to 
renowned marketplace, our 
experts can support and advise 
you at every stage of your 
development.

Together, we will create a service 
solution tailored to reflect your 
online selling goals.

 Ann_DHLLUX_DUKE_200X280_Dec 2018_EN.indd   1 20/12/18   01:15
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THE EACT SUMMIT 2019 WAS HELD ON THE 7TH AND 8TH OF MARCH 
IN LA HULPE IN BELGIUM. THE EVENT BROUGHT TOGETHER 150 
LEADING EUROPEAN TREASURERS TO DISCUSS BENCHMARKS, BEST 
PRACTICES AND EXCHANGE ON THE FUTURE OF TREASURY.

EACT 
Summit 2019

MORE INFORMATION 
www.eact.eu
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THE CEO LUNCH WAS HELD ON MONDAY 11TH  
OF FEBRUARY AT IKKI WITH CLAUDE MARX 
– DIRECTOR GENERAL AT COMMISSION DE 
SURVEILLANCE DU SECTEUR FINANCIER –  
AS SPEAKER. HE DISCUSSED THE EVOLUTION  
OF REGULATIONS AND THE FUTURE OF THE 
LUXEMBOURG FINANCIAL CENTRE. THE EVENT 
BROUGHT TOGETHER CEOS FROM THE BANKING, 
FUNDS AND PRIVATE EQUITY FIELDS.

CEO 
LUNCH

MORE INFORMATION 
www.360crossmedia.com 

©
3

6
0

C
ro

ss
m

ed
ia

90 I 91

THE ALFI EUROPEAN ASSET MANAGEMENT CONFERENCE WAS HELD ON 5-6 MARCH AT 
LUXEXPO THE BOX WITH PIERRE GRAMEGNA – LUXEMBOURG FINANCE MINISTER - STEVEN 
MAIJOOR – CHAIR OF THE EUROPEAN SECURITIES AND MARKET AUTHORITY (ESMA) – AND 
MARCO ZWICK – DIRECTOR OF THE CSSF. THE EVENT BROUGHT TOGETHER INVESTORS, 
FUNDS MANAGERS AND ADMINISTRATORS AROUND CURRENT TRENDS AND EVOLUTIONS IN 
THE ASSET MANAGEMENT INDUSTRY.

Alfi European Asset 
Management 

Conference

MORE INFORMATION 
www.alfi.lu 
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Eating
UPSCALE
Bouquet garni www.lebouquetgarni.lu
Clairefontaine www.restaurantclairefontaine.lu
De jangeli www.dejangeli.lu
La maison lefèvre www.lamaisonlefevre.lu
La Mirabelle www.espaces-saveurs.lu
La Rameaudière www.larameaudiere.lu
Le Windsor www.windsor.lu
Léa Linster www.lealinster.lu
Les roses www.casino2000.lu/restaurants/les-roses
Ma langue sourit www.mls.lu
Mosconi www.mosconi.lu
Restaurant Le Sud www.le-sud.lu

CASUAL
Bick Stuff www.bickstuff.lu
Brasserie k116 www.k116.lu
Brasserie Mansfeld www.mansfeld.lu 
Brasserie Schuman www.brasserieschuman.pro
Boos K Fé www.boos.lu
Franz www.franz.lu
House17 www.house17.com
Ikki www.ikki.lu
La Bergamote www.labergamote.lu
Tempo www.tempobaroumanger.lu
Um Plateau www.umplateau.lu

SPECIALITIES
Burger Le Booster’s: www.booster.lu
Indian Maharaja: Tel.: (+352) 24 17 45
Sushi Yamayu Santatsu Tel.: (+352) 46 12 49

CIGAR
La tabatière www.la-tabatiere.lu

Leasure
CASTLES 
Beaufort 24 Rue du Château, L-6310 Beaufort
Bourglinster 8 rue du Château, L-6162 Bourglinster
Clervaux Am Schlass, L-9774 Urspelt
Vallée des sept châteaux Leesbach, L-8363 
Septfontaines
Larochette 4 rue de Medernach, L-7619 Larochette

CULTURE
Mudam 3 Park Drai Eechelen 1499, Luxembourg  
www.mudam.lu
Philharmonie Place de l’Europe L-1499, Luxembourg
Casemates 30, place Guillaume II, Luxembourg
Palais Grand ducal 17 Rue du marché-aux-Herbes, 
Luxembourg

PARTY
Brauerai www.bigbeercompany.lu
White House www.white.lu

Hotels
Sofitel Grand Ducal www.accorhotels.com
Hôtel Le Châtelet www.chatelet.lu
Hotel Le Royal www.leroyal.com
Le Place d’Armes www.hotel-leplacedarmes.com
Melia www.melia-luxembourg.com

Ceos‘ 
favourite 
addresses

MORE INFORMATION 
www.luxembourgofficial.com

Um Plateau

La Rameaudière

Bick Stuff

Brasserie Schuman
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www.360crossmedia.com

We are looking for 
articles for the next 

edition of “Duke”

Topics: technical subjects, 
testimonies, your hobbies

Format: 1 title,  
1 short introduction

(200 characters maximum),  
3-4 titled paragraphs – totalling a 

maximum of 2.300 characters 
(including spaces).

Contact us:
contact@360crossmedia.com

05
The thought leadership factory
Duke 9 euros
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#BoardingIn2Min
#BackIn24H

#PaymentsValidatedIn2Sec
#MyAppMyINGPro

Even If I am away, business still goes on! With My ING Pro, 
I am always kept informed of important movements and 
I can even validate transactions that need my signature. 
It has never been easier to keep an eye on the company’s 
accounts! #BankingMadeEasy

ing.lu/online 
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