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Dear 
readers
We are proud to publish  
issue #10 of Duke, which  
was created to promote 
Luxembourg abroad.  
This edition focuses on 
Luxembourg’s heroes, be it 
historical figures, inspiring 
start-ups and entrepreneurs. 
We hope that after reading 
this magazine, you will feel 
inspired by what the Grand-
Duchy has to offer in the fields 
of business, technology and 
innovation. 

Enjoy the tenth edition of 
Duke!

Johann Herz 
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Rocket  
Man
WITH THE SUCCESSFUL LAUNCH OF FALCON HEAVY IN FEBRUARY, SPACE X 
HAS REACHED ANOTHER MILESTONE IN A SPACE RACE WHICH IS NOW 
DRIVEN BY THE PRIVATE SECTOR. COMBINING TECHNICAL PROWESS WITH A 
MARKETING STUNT, ELON MUSK LAUNCHED A TESLA ROADSTER INTO SPACE, 
DRIVEN BY A DUMMY LISTENING TO DAVID BOWIE'S SPACE ODDITY ON AN 
INFINITE LOOP.

ELON MUSK
Space X

MORE INFORMATION 
www.duke.lu/elonmusk
www.spacex.com
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A load of junk
But before anyone shouts about sending yet more junk 
into our already cluttered atmosphere, there is method in 
the billionaire space and electric vehicle entrepreneur’s 
madness. Musk defended sending his cherry-red Tesla 
Roadster, “on a billion-year elliptic Mars orbit”: “Test flights 
of new rockets usually contain mass simulators in the 
form of concrete or steel blocks” – in other words, 
necessary junk, is part of the testing process. Musk “went 
to town”, placing a dummy in a space suit at the wheel! 

Musk’s company, SpaceX, has a good record on space 
junk: it has pioneered the recyclability of space vehicles 
and booster rockets, returning them to earth for reuse. As 
well as reducing space junk, he is cutting the cost of space 
flight, extending the potential market as well as bringing 
his own dream of sending humans to Mars ever closer.

Paying payload
Despite Musk’s own concern that the test rocket might 
explode on the pad, SpaceX successfully launched Musk’s 

into space, which the company says, “restores the possibility 
of flying missions, with crew, to the Moon or Mars”.

When boring is good
Elon Musk joked that sending ballast into space in a new 
rocket was “extremely boring” so he decided to send 
something unusual – his car. However, boring is a sign of 
success in the rocket business. On 31 January 
Luxembourg's Prime Minister, Xavier Bettel, was happily 
bored as he watched his country's GovSat-1 satellite 
launched from Cape Canaveral on a tried and tested 
Falcon-9 rocket. GovSat-1 is a joint venture between the 
government of Luxembourg and specialist satellite 
operator, Grand Duchy-based, SES. GovSat-1 is dedicated 
to secure communications for military, maritime and 
humanitarian operations. While that may sound boring, 
Luxembourg’s deputy prime minister, Etienne Schneider, 
who was also at the GovSat-1 launch, recently announced 
exciting plans for his country to be at the forefront of 
mining asteroids in space, a venture that may even take 
the headlines away Elon Musk’s renown showmanship.

Rocket Man
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car on the new Falcon Heavy rocket on 6 February. 
Launched from NASA’s Kennedy Space Center in Cape 
Canaveral, the flight opens a new era in space flight with the 
world’s most powerful operational rocket. At lift off the 
Falcon Heavy’s thrust equalled approximately eighteen 
Boeing 747 “Jumbo Jet” aircraft. That power gives it the 
capacity to lift a payload equivalent to a Boeing 737 jetliner 
loaded with passengers, crew, baggage and fuel. Not since 
the Saturn V moon rocket delivered its payload has a missile 
with such formidable capacity been launched. From its 
inception the Falcon Heavy was designed to carry humans 
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“From its inception the 
Falcon Heavy was 

designed to carry humans 
into space, which the 

company says, “restores 
the possibility of flying 

missions, with crew, to the 
Moon or Mars”.”

ELON MUSK,  
SPACE X

Rocket Man
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“It’s very easy to 
assess the 

performance of a 
speech or an 

interview.”
JÉRÔME BLOCH,  

CEO, 360CROSSMEDIA

JÉRÔME BLOCH
360Crossmedia

Finance  
and media 
training
MEDIA TRAINING HAS DEVELOPED QUITE A REPUTATION AFTER HAVING LONG BEEN 
SYNONYMOUS WITH CRISIS MANAGEMENT FOR PROFESSIONALS IN FINANCE. AN 
INTERVIEW WITH JÉRÔME BLOCH, CEO OF 360CROSSMEDIA.

How do you explain the current interest in media 
training workshops?
This development reflects the maturity of finance 
professionals in this area. By reading the papers and 
watching videos on Ted.com and YouTube, they’ve 
understood two things: firstly, prevention is better than 
cure; secondly, controlled communications create value 
during interviews with journalists, as do presentations on 
stage, individual interviews and even communications on 
social networks. When it’s done well, media training helps 
to resolve all these issues in a holistic way in just a few 
hours.

What are the key aspects?
In Luxembourg, everyone remembers Luc Frieden wringing 
his hands in the show Cash Investigation and there are 
plenty of employees who have been forced to attend 
meetings where the speaker imagines that he or she is 
Obama, whilst delivering a speech like Fidel Castro. In both 
cases, the error comes down to a lack of preparation 
which results in a lack of risk management. Our workshops 
start with an assessment for which participants are filmed 
during an interview. This is a practical way of helping the 

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

group to understand the key criteria for success. We then 
concentrate on three general areas of focus: preparing a 
message, delivering a verbal and non-verbal message 
and, lastly, risk management. People often forget that it’s 
very easy to assess the performance of a speech or an 
interview: all you need to do is ask people in the audience 
what they remember!

What type of companies seek out your services?
We work with SMEs and multi-nationals with our “no 
nonsense” approach. Nobody likes to attend chaotic 
training given by consultants whose knowledge is 
exclusively theoretical and who create complexity in a 
useless way to justify their so-called expertise. On the 
contrary, our content is prepared and delivered by 
specialists who have experience in the field and a real 
track record which makes all the difference. We publish 
dozens of interviews, magazines and videos every month. 
Our method is available for free in the book “Illusion of 
Simplicity” on our website. When combined with our 
references, this transparent approach helps us to work 
with clients in the Grand Duchy, Paris, London, Brussels 
and Dublin.
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VINCENT BECHET
LuxReal

Grand 
Duchy, XXL 
real estate

LUXREAL, THE ASSOCIATION REPRESENTING 
THE LEADING PLAYERS IN THE LUXEMBOURG 
REAL ESTATE MARKET, STATES THAT 
LUXEMBOURG IS ATTRACTING MORE AND 
MORE MAJOR INVESTORS IN THE SECTOR. 
AND THE FUTURE OUTLOOK CONTINUES TO 
BE OPTIMISTIC, ACCORDING TO VINCENT 
BECHET, PRESIDENT OF LUXREAL.

MORE INFORMATION 
www.duke.lu/luxreal 
www.luxreal.lu

What are the prospects for the real estate sector in 
the next five years?
The capital of the Grand Duchy, although the size of a 
small provincial town, developed a tertiary real estate 
market - primarily offices - comparable to that of Dublin. 
As a result, Luxembourg is now on the map for major 
investment funds and the big international insurance 
companies.
Generally, businesses and analysts have a lot of 
confidence in the Luxembourg business model. The model 

demonstrates Luxembourg’s capacity to adapt to a world 
in which transparency is now a key value, meaning that 
the coming years can be viewed with confidence. Firstly, 
the robust health of the real estate sector is a result of 
economic growth, and secondly, no analysts are predicting 
a sudden rise in interest rates, so there should be a 
significant flow of capital seeking returns in this sector.

“Continual 
economic growth 
and low interest 
rates are perfect  
for encouraging 

investors to 
continue choosing 

Luxembourg.”
VINCENT BECHET,  

PRESIDENT OF LUXREAL
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Can you tell us about LuxReal in a few words?
LuxReal, otherwise known as the Real Estate Association, 
with a Board of Directors of 14 members, brings together 
since 2009 a number of members representing key players 
in the Luxembourg real estate ecosystem. These include 
investment funds, specialist law firms, international and 
Luxembourg brokers, experts from the “Big 4” audit firms, 
architects, developers, and senior banking executives. Over 
the year, the association organises a series of specialist 
forums and networking events. The events are generally 
open to non-members, encouraging a constant mix between 
different professional backgrounds. Nevertheless, LuxReal 
members benefits from some exclusive networking events 
for members only. So far, LuxReal organised around 50 
forums, attracting a large number of high-level international 
and national players, each time hosted in exclusive locations. 
These meetings are designed to cover the diversity of the real 
estate sector and meet a range of needs. LuxReal is keen to 
welcome all professionals in the sector.

What are the specific features of the Luxembourg 
real estate market?
Primarily, the Grand Duchy of Luxembourg holds two assets: 
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firstly, a very buoyant economy, considered to be one of the 
best in the eurozone, and secondly, the highest demographic 
growth in the EU. These two factors combined mean that 
there has been continual growth in the real estate market in 
general, led by the explosion of fund management volumes 
from private equity (or capital investment), but also from 
Family Office (or wealth management), insurance, fintech, etc. 
It should also be noted that residential real estate which, 
structurally, lags behind demographic growth, has seen 
continual price rises for several years.
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THIERRY DEFENSE
SOS Faim Luxembourg

The need for 
sustainable 
agriculture

THE NGO SOS FAIM LUXEMBOURG FOCUSES 
ON FOOD SOVEREIGNTY, FAMILY FARMING, 
MICROFINANCE AND IS ACTIVE IN AFRICA. 
INTERVIEW WITH THIERRY DEFENSE, ITS 
DIRECTOR.

MORE INFORMATION 
www.duke.lu/sosfaim 
www.sosfaim.lu 
www.transitiondays.lu

What are the challenges of sustainable 
agriculture?
A production system which respects ecological, 
economic and social limitations and ensures the 
sustainability of production is the only way for 
humanity to overcome poverty, climate change and the 
depletion of natural resources. That’s the reason for 
sustainable agriculture, the only kind of agriculture 
which can protect biodiversity, water and soil needs. 
But it faces strong opposition from the agro-industry 
which purports to control the global food system. 
Nowadays, more food is produced than is necessary for 
global needs and yet nearly one billion people go 
hungry. The agro-industry has failed to feed the world; 
through its use of chemicals and mechanisation, it has 
wasted natural resources, whereas family farms 
provide more than 500 million of jobs worldwide and 

remain the main form of agriculture in both the 
northern and southern hemispheres.

What is SOS Faim Luxembourg‘s agenda for 
2018?
SOS Faim will turn 25 this year and our team will 
organise several activities to promote our work. At the 
same time, we are continuing to work with our African 
partners in five countries, focusing on a new project 
called Agri+: created and run by SOS Faim, the Agri+ 
scheme is an initiative to address family farms’ lack of 
access to finance. Agri+’s priority is the development of 
two financing tools: a guarantee fund and a credit line. 
The scheme also provides a training/follow-up 
programme, the aim of which is to strengthen the skills 
and strategic positioning of stakeholders involved in 
agricultural financing. Agri+ was created in close 
collaboration with the Co-operation Department of the 
MAEE and builds on the expertise developed by SOS 
Faim and its partners in the agricultural sector in West 
Africa. With a role to play not only in African countries 
but also in Luxembourg, we will be taking part in the 
Transition Days initiative (https://www.transitiondays.
lu/) with the theme of “Our food, our future” at the 
beginning of March. Our second major event will take 
place on 19th November: den Alternativen 
Liewensmëttel Maart, which will promote sustainable 
food producers in Luxembourg. 

“Family farming 
systems have 

immense potential 
to meet the 

challenges of food 
security, social 

equity and 
environmental 
sustainability.”

THIERRY DEFENSE,  
DIRECTOR, SOS FAIM LUXEMBOURG

Can you present SOS Faim Luxembourg  
in a few words?
Approved by the Ministry of Foreign and European 
Affairs (MAEE), SOS Faim is a development NGO, 
governed by a General Assembly which elects a 
governing board every two years. A team of eleven 
people, led by a director, proposes and implements its 
operational strategy. Founded in Luxembourg in 1993, 
SOS Faim supports sustainable agriculture and family 
farming, particularly through inclusive rural financing, 
to guarantee food sovereignty around the world, for all. 
Family farming systems have immense potential to 
meet the challenges of food security, social equity and 
environmental sustainability: they guarantee 
sustainable food, they produce 70% of the world’s food 
and employ 40% of its population. Supporting such 
systems is therefore a way of making a direct 
contribution to food security. We support family 
farming systems by enhancing their capacities and 
promoting a range of financial products and services 
- savings, loans, insurance, etc. - for those who are 
usually excluded from mainstream banking services. 
We also support production, processing and marketing 
to improve the agricultural performance of family 
farms.
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RAJAA MEKOUAR-SCHNEIDER
Kharis Capital

Private equity builds 
the real economy

RAJAA MEKOUAR-SCHNEIDER, LPEA BOARD MEMBER, SENIOR INVESTMENT TEAM 
MEMBER AND HEAD OF PARTNERSHIPS & SYNDICATION AT PE FIRM KHARIS CAPITAL, 
SAYS THE INDUSTRY NEEDS TO COMMUNICATE MORE AND BETTER THE ROLE IT 
PLAYS IN GENERATING ECONOMIC GROWTH, THROUGH INNOVATION AND 
PRODUCTIVITY IMPROVEMENTS. ONE OF THE GOOD LONG TERM EFFECTS OF  
PE INVESTING (AND MOSTLY FROM GROWTH EQUITY INVESTORS) IS JOB CREATING 
AND THEREFORE POSITIVE SOCIAL IMPACT.

What is private equity‘s contribution to the broader 
economy?
Private equity is no longer a cottage industry, but rather an 
integral part of the mainstream economy – an industry 
representing $4 trillion in assets and employing millions; It 
also accounts for more than a quarter of all European 
mergers & acquisitions activity. Its role is therefore crucial in 
terms of growth generation and directly impacts both GDP 
and other economic key measures like employment. Recent 
EU-sponsored studies have found that economies with 
growing numbers of PE-backed companies have a negative 
correlation with unemployment rates, and that during the 
2007-2011 crisis, PE-backed firms continued to increase 
headcount while jobs disappeared elsewhere. Those firms 
perform nearly 7% better than other companies by boosting 
productivity, and are disproportionately innovative, with PE 
representing 12% of Europe’s patent applications. These 
benefits reflect the ability of private equity to focus 
attention and effort on a limited number of portfolio 
companies, apply sector expertise, thus maximising value 
creation for stakeholders over the long run. In an era where 
bank funding for companies, especially SMEs, has 
dramatically declined, private equity funding is more 
important than ever in providing sustainable support to 
growth. Banks, years ago, had de facto an active social role 
in the economy. Not anymore. PE and investors in general 
are taking the lead, from the productivity angle, which can 

growing their infrastructure locally to support this trend.  
We need to address concerns about the way the sector is 
perceived to operate, such as supposed overreliance on 
debt financing to fund investments, and a supposed 
exaggerated focus on cost reduction. To do so we show, 
among other characteristics, how the interests of private 
equity firms are aligned with those of investors: PE 
managers always invest alongside their companies and 
make most of their money once the investment is 
successfully exited. In general, PE practitioners increasingly 
strive to increase transparency on revenue models and 
performance. There are regulatory bodies and industry 
guidelines that promote that too. The LPEA also vows to 
showcase the PE sector’s diversity, from international 
groups such as KKR, Carlyle Group and Blackstone to 
smaller firms that finance innovation at start-ups and other 
high-impact niches. One worth mentioning is the role PE 
plays increasingly in growing developing countries by 
funding small businesses, alongside Development Finance 
Institutions, that would otherwise be stuck. Finally, for 
Luxembourg, as we improve the understanding of PE as a 
value creation industry that contributes to the wider 

MORE INFORMATION 
www.duke.lu/rajaamekouar-schneider 
www.khariscapital.com

be painful in the short term, but is building a unique engine 
for growth over the long term. 

How can the sector make itself better understood?
Private equity is widely misunderstood by the public at 
large, and often by politicians, because it has only recently 
been on the media radar which have an unfortunate 
tendency to focus on the largest mega Leveraged BuyOut 
deals, especially when the investment meets a stumbling 
block. While PE is often classified as an alternative 
investment alongside hedge funds, it actually is about real 
people, real industries and real companies. It has always 
existed as private families and investors have traditionally 
invested in companies to make them grow and thrive. But it 
is widely agreed that its modern premises started with the 
Rockefellers and the Gettys in the late 1800s. Nowadays it 
is Pension Funds who make up the largest share of PE 
funding. Having said that, its perceived complexity comes 
from the fact that it encompasses a wide variety of 
strategies and relies on sometimes complicated funding 
and legal structures. It also used to be secretive but this is 
changing. One of Luxembourg Private Equity Association’s 
core missions as non-profit organisation founded in 2010, is 
to promote PE in Luxembourg and beyond. It aims to 
demystify the asset class as it expands in the Grand Duchy, 
with not just most global funds choosing Luxembourg as 
their EU domicile, but also as service providers keep 

economy, we are more likely to build and strengthen the 
bridge with wealth managers who are sometimes less 
informed about PE. Explaining and communicating clearly 
how PE works should eventually help them get exposure to 
private equity, as they are moving up the risk curve to 
provide performance to their clients. This is a positive trend 
also emerging within Luxembourg. The upcoming LPEA 
Insights conference, now in its 2nd edition after a great 
success in 2017, will focus exactly on that: Live stories and 
discussions around how PE contributes to the real 
economy. It will take place on April 25th afternoon at The 
Philharmonie. Registrations on: https://www.lpeainsights.lu/.

What prompted you to make a career  
in private equity?
Coming into the industry as a PE intern back in 2000 during 
my MBA, I grew fascinated by entrepreneurs leading their 
companies into the future with a passion and dedication I 
found inspiring. Many were willing to actually mortgage their 
homes to turn their dreams into reality and most were 
impatient to do so while having a long-term vision. I was 
drawn by the opportunity to gradually contribute my skills 
and experience in order to back these entrepreneurs and 
participate in their success. At Kharis Capital, we are growth 
investors. We invest our and third-party investor capital in 
mid-sized European companies in the consumer industry. 
Our focus is on brands that have potential for international 
growth and digitalisation. We do so with a long-term 
horizon that goes beyond the typical PE fund holding period 
(3-5 years). For instance, as the owners of the Quick burger 
chain in Belgium and Luxembourg and the master franchise 
holder for Burger King in 4 EU countries, we work everyday 
on human and operational issues, way beyond the mere 
finance of it. It takes strong attention to detail and 
structured processes across the value chain to succeed, as 
we continually expand a multichannel and multibrand 
distribution network. We are keen to create jobs and 
actually filled 50 positions when opening the 1st Burger King 
restaurant in Luxembourg-Ville, avenue de la Gare in April 
2017 (in Belgium we created a total of 700 jobs with the 
new openings over the past year). Our entrepreneurial ethos 
is all the more present at Kharis as we are backed by 
prominent families who are mostly successful 
entrepreneurs. They view PE investing as a long-term value 
creation exercise where alignment of interests is 
paramount. In that sense, trust-based relationships with all 
parties involved is crucial to success. This, of course, takes 
time as well. Our job as hands-on investor-entrepreneurs 
makes most PE careers a demanding long term endeavor, 
but the people we meet and the growth stories we 
participate in make the challenge worthwhile and rewarding 
in the long term. Working in PE forces us to cultivate 
patience without losing a sense of urgency in the way we 
work everyday and building a positive future.

“Private equity  
is about real people, 

real industries  
and real companies.”

RAJAA MEKOUAR-SCHNEIDER,  
LPEA BOARD MEMBER, SENIOR INVESTMENT  

TEAM MEMBER, HEAD OF PARTNERSHIPS  
& SYNDICATION, KHARIS CAPITAL
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GRAND DUCHESS CHARLOTTE

A Luxembourg 
icon
CHARLOTTE, THE GRAND DUCHESS OF LUXEMBOURG, WAS AN EXCEPTIONAL 
MONARCH WHO SYMBOLISED THE RESISTANCE AND INDEPENDENCE OF HER 
COUNTRY. A LOOK AT THE UNIQUE DESTINY OF THIS GREAT WOMAN.

Unexpected duty
A beloved Grand Duchess Born on 23 January 1896 in 
ColmarBerg castle, Charlotte was one of six children born 
to the Grand Duke William and Grand Duchess MarieAnne 
de Bragance. As the second daughter in the family, she 
had a peaceful childhood, far from the usual concerns of 
an heir to the throne. However, after her elder sister 
Marie-Adélaïde abdicated in 1919, Charlotte came to the 
throne at the age of 23. She married Prince Felix of 
Bourbon-Parma in the same year. They had six children. 
Little by little, she began to touch the hearts of the 
Luxembourg people through her natural elegance, but 
above all through her commitment to her country.

Unfailing determination
On 9 May 1940 Luxembourg, although neutral, was 
invaded and annexed by Germany. The Grand Duchess 
chose to combat Nazism in exile, first in France, then in 
Portugal, before gathering in London with her government 
ministers. From London, she addressed the people of 
Luxembourg by radio, encouraging them to resist the 
Germans. In October 1940, she joined her children and 
husband in the USA, which was still neutral, to convince 
President Roosevelt – who became her friend – to join the 
war. She travelled through the United States like a real 
ambassador, pleading the cause of Europe and 
Luxembourg. Her determination to save her country’s 
independence – which celebrates its 179th anniversary 
this year – bore fruit: in December 1941, Roosevelt declared 
war on Germany. Three years later, US troops liberated 
Luxembourg. Charlotte finally returned in April 1944, and 
was welcomed as a true heroine. 

MORE INFORMATION 
www.duke.lu/grandduchesscharlotte 
www.monarchie.lu

Projects for her country 
Throughout the rest of her reign, which lasted 45 years, 
Charlotte helped to reconstruct her country. She took part 
in numerous summit meetings, and played a crucial role in 
the creation of Benelux, leading to the economic role and 
international recognition enjoyed by Luxembourg today.
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“Her determination  
to save her country’s 
independence bore 
fruit: in December 

1941, Roosevelt 
declared war  
on Germany.”
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WILLIAM JUSTIN KROLL
Inventor

An enduring legacy of 
scientific discovery

THE DISCOVERIES OF LUXEMBOURG-BORN METALLURGIST WILLIAM JUSTIN 
KROLL, WHO DEVELOPED TECHNIQUES TO EXTRACT TITANIUM AND ZIRCONIUM 
IN INDUSTRIAL QUANTITIES, LEFT AN ENDURING LEGACY FOR 21ST CENTURY 
APPLICATIONS RANGING FROM NUCLEAR ENERGY TO SPACE EXPLORATION.

Titan of Luxembourg science
Today’s scientific, engineering and technological advances 
owe a huge debt to William Justin Kroll, one of 
Luxembourg’s greatest scientific innovators. Working 
between 1923 and 1940 from a private laboratory at the 
Villa Leclerc in Luxembourg City’s then-as-now 
fashionable district of Belair, Kroll devised a method for 
industrial production of titanium, and he would later do the 
same for zirconium. Born as Guillaume Kroll to a steel 
industry family in Esch-sur-Alzette in 1889, he moved to 
the United States shortly before Luxembourg was occupied 
by the German army. His discoveries would play an 
important role in the post-war technology and consumer 
products boom through the adoption of titanium in a host 
of military and commercial applications. What is today 
known as the Kroll process has led to the use of titanium in 
a vast range of products and construction and engineering 
processes, ranging from aircraft, ship and racing car 
components to tennis rackets and golf clubs, paints, 
jewellery and surgical implants.

The titanium breakthrough
Kroll, who studied and initially conducted research in 
Germany, first produced ductile metallic titanium in 1924 
following his return to Luxembourg through a 
pyrometallurgical procedure combining titanium 
tetrachloride extracted from ore with calcium. Testing at 
the Cerametal – now CERATIZIT - plant in Bereldange 
convinced him of its potential thanks to its strength and 
corrosion resistance. Meanwhile, he calmed the fears of 
Belair neighbours that he might blow up the entire district 

MORE INFORMATION 
www.duke.lu/williamjustinkroll

by planting roses throughout the gardens surrounding the 
villa. After leaving Europe, Kroll refined the process with 
Union Carbine and later as a consulting metallurgist to the 
US Bureau of Mines, using magnesium as a reducing agent. 
The ability to produce titanium economically in usable form 
and industrial quantities paved the way for its widespread 
adoption, especially after the US Air Force identified 
titanium-based alloys as critical for the development of jet 
engine structures and engines, because of their superiority 
in strength-to-weight ratio over steel and aluminium.

A life devoted to science
With the Bureau of Mines, Kroll worked on the production of 
zirconium, which had been identified in 1789, and for which 
he developed a production process involving the reduction 
of zirconium tetrachloride by magnesium. Today zirconium 
is used in jet engines, radar equipment, surgical 
instruments and fibre optics. Its most important 
application, however, is in nuclear reactors for cladding fuel 
rods and reactor core structures, thanks to a unique 
combination of strength at elevated temperatures, 
resistance to corrosion from coolants as well as 
mechanical damage from neutron bombardment, and the 
fact it does not form highly radioactive isotopes. Kroll 
returned to Europe in 1955 and settled in Brussels. On his 
death in 1973, he bequeathed financial resources to support 
undergraduate and graduate students through the Kroll 
Institute for Extractive Metallurgy at the Colorado School of 
Mines – the institution that has just cemented another link 
with Luxembourg by creating the first graduate degree in 
space mining.

“What is today 
known as the Kroll 
process has led to 
the use of titanium 

in a vast range  
of products.”
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JACQUES LANNERS
CERATIZIT

A Luxembourg giant

ITS TURNOVER NOW EXCEEDS A BILLION EUROS, BUT CERATIZIT CONTINUES 
TO MOVE FORWARD. THIS TUNGSTEN CARBIDE GIANT COMBINES 
INTERNATIONAL EXPANSION AND 4.0 SERVICES. INTERVIEW WITH JACQUES 
LANNERS, CHAIRMAN OF THE EXECUTIVE BOARD OF CERATIZIT AND 
GRANDSON OF THE FOUNDER OF THIS JEWEL IN LUXEMBOURG’S CROWN.

Can you briefly describe CERATIZIT?
The adventure began in 1931, when Céramétal 
manufactured filaments for light bulbs. 1948 marked a 
turning point: the company began to specialise in tungsten 
carbide which remains our core business today. We 
manufacture high-performance cutting tools, inserts and 
rods made of hard materials. Our carbide products are 
used by clients in the automotive, energy and aeronautics 
industries. We also produce ceramics for ball bearing 
specialists. We adopted a new approach in 1975 by 
creating our own research unit in Mamer, strengthening 
our leadership. Understandably, international expansion in 
England and the United States followed. All of this explains 
why, in 2018, we have 34 production sites, more than 
9,000 employees worldwide and 1,000 active patents, 
which are a byword for our expertise and sense of 
innovation. The merger with Plansee Tizit in 2002, 
meanwhile, enabled us to explore new challenges. We 
made the right choice in ensuring that shareholders 
remained family based. Céramétal then became 
CERATIZIT.

What is the key to international success?
Our status has changed: we’ve developed an expertise in 
solutions and services, in addition to our expertise in 
materials. Working closely with our clients helps us to 
expand our offering in terms of products and services. We 
create partnerships, our researchers join their teams and 
contribute to the development of their products. There’s no 
need to adapt retrospectively: our teams have worked 
with Hilti in Lichtenstein, a leading specialist in concrete 
drills, for over 20 years! I would also mention partnerships 
with universities and centres like LIST. With 200 engineers 

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

working on basic research and 200 others working on 
application in production, CERATIZIT has the resources to 
move forward. The rest is strategy. With a presence in 
Europe, the United States and Asia, we know that a 
cyclical downturn affecting one continent or one product 
can be offset elsewhere.

How do you see CERATIZIT developing over  
the next 5 years?
We are very strongly focused on Europe, which represents 
more than 60% of our business, but we have to diversify 
and increase our market share in Asia and the United 
States. Because manufacturing everything in Europe is 
difficult. We still need to find a balance: owning production 
units in Eastern Europe, China and India, where costs are 
lower, and growing in Europe in terms of research and 
development and products with high added value. Another 
focus: digitisation. In addition to our machines, some of 
which are smart machines, we have a data collection cell 
of 25 people. With industry 4.0, we’re developing systems 
which are sold simultaneously to clients who buy our 
products.

“A sign of our 
strength and a 

source of pride: in 
1997, CERATIZIT 
became the first 

Luxembourg 
company  

to manufacture  
in China.”

JACQUES LANNERS,  
CHAIRMAN OF THE EXECUTIVE  

BOARD OF CERATIZIT
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KAMEL AMROUNE
Farvest

A career  
at double speed
HAVING COME TO LUXEMBOURG FOR AN INTERNSHIP IN A COMMUNICATIONS 
COMPANY, KAMEL AMROUNE WENT ON TO BECOME THE CEO! AN INTERVIEW 
WITH AN ATHLETE — IN THE STADIUM AND IN THE BUSINESS WORLD.

How do you view your journey towards your role as 
CEO today?
I had a happy childhood in Longwy in a very close-knit family 
and I was a bit of a mathematician at heart. Nevertheless, I 
attended a good business school in Lille and I ran at a high 
level. At a certain point, I had to choose between my 
fascinating studies and a promising future in athletics: I 
preferred the joys of student life to the rigours of training! 15 
years later, I found myself in Luxembourg, as enthusiastic 
about marketing and entrepreneurship as I had been about 
athletics and competing. I started at Farvest in 2007 as an 
intern and I became the CEO in January 2018. The group was 
founded by Fabien Amoretti in the early noughties with a very 
creative and entrepreneurial approach to the profession. As 
someone who loves adventure and pressure, I’ve dedicated 
myself to the company with a particular focus on the tech 
world. I managed IT One and co-founded ICT Spring with him, 
before expanding initiatives like hackathons and developing 
international connections. Fabien decided to appoint me in 
January as CEO with total freedom to operate. The world is all 
about encounters — even more so in Luxembourg. 

Do you still present Luxembourg to foreign contacts 
who don‘t know the country?
From banking to space, from the beauty of the landscape to 
its cultural diversity, everyone has heard of Luxembourg, at 
the very least, so it happens less and less. It’s difficult to paint 
just one portrait because describing a place which is teeming 
with activity isn’t easy! It’s a country with a long history and 
a very innovative ecosystem. A country whose openness, 
multiculturalism and multilingualism are present at all times, 
at every meeting and at every dinner, all without anyone 

MORE INFORMATION 
www.duke.lu/kamelamroune 
www.farvest.com

noticing — diversity is the norm. Everything happens very 
quickly, because everything is accessible, from the ultra-
modern counter to the minister's office: entrepreneurs aren’t 
faced with a behemoth; instead, they work in an agile country 
which is always ready to embark upon a shared adventure, 
looking to the future in economic, technological or human 
terms. Luxembourg combines the advantages of an 
economically and technologically advanced country without 
any of the disadvantages. It’s a very welcoming country 
where work is always rewarded. If you manage to gain the 
trust of the Luxembourg ecosystem, every door will be open 
to you. The Luxembourger is an entrepreneur and likes the 
good things in life: family and the land are sacred and 
although the country is hyper digitised, human encounters 
are the foundation of it all.
 
Is there a formula for doing business in the Grand 
Duchy or working with local companies? 
Stay true to your yourself and show respect for everyone 
when working. That’s one of the keys to success. Things 
which may seem unfair at a certain point in time may seem 
more reasonable in hindsight. You have to know how to be 
patient and, above all, empathise with your clients, potential 
clients, partners and even potential competitors. 
Luxembourg is a small country: everyone knows one another, 
everyone is interconnected. It’s a very agile nation with great 
ambition. Anyone who loves competition — and who knows 
how to play by the rules — is likely to succeed as an 
entrepreneur. Those who come to ICT Spring on 15th and 16th 
May will really be able to feel the beating heart of innovation 
in the centre of Europe: in essence, Luxembourg is a start-up 
nation, in a haven of well-being.
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“Anyone who  
loves competition 
— and who knows 
how to play by the 
rules — is likely to 

succeed as an 
entrepreneur  

in Luxembourg.”
KAMEL AMROUNE,  

CEO, FARVEST
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GILLES MORO
EMPcorp

An ambitious 
Luxembourg 
Fintech

LUXEMBOURG FINTECHS HAVE THE WIND  
IN THEIR SAILS, BUT IN THE E-PAYMENT 
SECTOR, FLASHIZ, YAPITAL, IPAY AND 
DIGICASH HAVE HAD TO STOP TRADING OR 
BEEN TAKEN OVER. EMPCORP MEANWHILE 
HAS RECORDED A SPECTACULAR 
PERFORMANCE - 15 MILLION IN TURNOVER, 
260 MILLION IN VOLUME - AND IS PLANNING 
AN IPO IN THE NEXT TWO YEARS. AN 
INTERVIEW WITH ITS CEO, GILLES MORO.

MORE INFORMATION 
www.duke.lu/gillesmoro 
www.empcorp.com

highly competitive, perpetually moving market. You must 
continually use your imagination. We are therefore 
developing products that meet compelling needs and we 
know how to respond rapidly to our clients. During our first 
year trading in 2014, we recorded 125 million in transaction 
volume and €5.5 million in turnover.

In your view, what‘s the outlook for EMPcorp  
and Luxembourg?
We are based in Luxembourg, with 27 members of staff, 
and have business developers all over Europe working to 
extend our international influence. In the immediate future, 
our target is 500 million in volume, a key milestone in the 
payment sector. Usually, one billion follows shortly 
afterwards! With this in mind, we are planning one of the 
first Luxembourg Fintech IPOs for 2018-2019. In terms of 
products, we will continue to concentrate on our two 
segments and launch derivative products such as ‘Tepee’, 
a system that gives mobile vendors such as taxis, doctors 
or independent professionals an EPT on their mobile 
phone, via a simple app! When we set up in Luxembourg in 

Can you tell us about EMPcorp in a few words?
EMPcorp was created in 2013. It is an online and electronic 
payment Fintech focused on two key products - the ‘Epro’ 
e-wallet and ‘CBlib’, a prepaid, rechargeable bank card 
linked to an IBAN. I founded the company with two 
childhood friends. Between us we can count decades of 
experience in the payment sector. Our vision anticipates 
the disappearance of cash, followed by plastic cards and 
finally EPT - Electronic payment terminals. Why? Cash 
has issues with traceability, for example, which is difficult 
to reconcile with anti-money laundering measures.

Is your main competitor Paypal?
Yes, but Paypal is best suited to large e-commerce sites. 
We target small and medium-sized e-commerce and 

2014, we received a wonderful welcome from 
LuxfutureLab, Luxinnovation and the CSSF. Our target for 
2018 is to obtain our electronic cash licence. Some 
countries such as France are catching up in the Fintech 
sector. Luxembourg must retain its leadership while 
offering an appropriate, innovative service to high-growth 
Fintechs. 

online gaming sites - but not adult sites - turning over 
less than 5 million a month and looking for a partner able 
to provide a tailor-made, secure solution. For example, our 
clients can calibrate the number of transactions per day or 
define their own speed criteria, essential factors in 
detecting fraud much more quickly. Compared to other 
Fintechs, I think that my 15 years’ experience at Orange, 
then at TicketSurf International - a company I sold in 2013 
- give me an advantage. I've learned how to tame this 

“EMPcorp wants  
to be one of the first 

Luxembourg Fintechs 
to launch an IPO.”

GILLES MORO,  
CEO, EMPCORP
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GERMAN CASTIGNANI
Motion-S

FRÉDÉRIC STIERNON
CarPay-Diem

The age of data 
augmentation

A smart way to gas up 
MOTIONS-S PROVIDES DATA AUGMENTATION 
SERVICES TO MOBILITY RELATED 
BUSINESSES. INTERVIEW WITH GERMAN 
CASTIGNANI, CO-FOUNDER OF THIS 
UPCOMING LUXEMBOURGISH START-UP.

CEO FRÉDÉRIC STIERNON, PRESENTS 
CARPAY-DIEM, A LUXEMBOURGISH STARTUP 
ALLOWING USERS TO PAY FOR THEIR GAS AT 
PETROL STATION VIA AN EASY TO USE 
MOBILE INTERFACE. INTERVIEW.

Can you describe Motion-S in a few words?
Motion-S is a spin off from the University of Luxembourg 
founded in 2014. Our expertise is on the augmentation of 
mobility data collected from any external source - 
smartphones, dongles and in-vehicle systems. By 
contextualizing and augmenting the mobility data, we are 
able to provide accurate profiles and scores that our B2B 
customers - insurance, car/ride-sharing, rental, car 
manufacturers - can use to have better segmentation of 
their users being able to provide best offers for their 
mobility-related business. Our augmentation platform 
offers one solution for multiple applications: beside of the 
scientific analysis and interpretation of the mobility data, 
our customers also gain native visibility and multiple touch 
points with their clients and prospects. We enable them to 
use our telematics platform and gamification UI to interact 
with their customers on a daily base, predict their demand 
and become their coordinator for mobility and related 
services. 

What were your development challenges?
The proliferation of smartphones and connected vehicles 
has opened an opportunity for mobility actors to get into 
the Big Data business by collecting and processing 
mobility-related data and understand users' habitudes 
and needs. In particular for the InsurTech market, our 
customers had the need to understand how their final 
users were driving in order to understand which was their 
associated risk. Our development challenge was to be able 
to conceive a set of telematics metrics representing 

Can you describe CarPay-Diem in a few words?
CarPay-Diem is a service platform allowing any mobile 
app or connected car to activate any fuel pump and 
manage the payment from inside the car. The user 
experience is very simple. When the car arrives at the fuel 
station, the smartphone - or car display - automatically 
switches on and asks for the nearest pump number. The 
driver is then invited to take fuel. When he places the 
nozzle back, the transaction receipt appears on the 
screen. CarPay-diem has managed the payment and the 
loyalty. In the meantime, the fuel station has send a 
targeted commercial offer to the driver to motivate him to 
enter in the shop and buy something more on top of fuel.

What were your development challenges?
We had several challenges to cope with. The first one was 
to design a platform that was able to connect with any 
kind of fuel station, whatever its age, its brand and its 
material. Today, our solution is compatible with more than 
130.000 fuels stations. The second challenge was to 

MORE INFORMATION 
www.duke.lu/germancastignani 
www.motion-s.com

MORE INFORMATION 
www.duke.lu/carpaydiem
www.carpay-diem.com

objective assessment of driving risk. This was a crucial 
innovative step in our development process, which allowed 
us to clearly differentiate from competition. The profiling 
and scoring methodology we propose is unique in that 
sense, providing a high-risk assessment by using 
correlations to road safety statistics.

What is Motion-S agenda for 2018?
After attending the CES in Las Vegas in January as one of 
the official representatives of Luxembourg, the interest 
and publicity for our services and solutions has grown 
enormously. We have been approached by almost all our 
dream customers, not only from the US but also from Asia 
and Europe. This is proof to us, that the interest and need 
for data augmentation is growing globally and our 
business is on the right track for the future. And in order to 
keep up with the high growing rate, we are looking for 
partners and investors so we can expand our team of 
specialists and reach out to new markets. We are 
targeting especially the European market in 2018 with an 
expansion to North America in 2019. Our own set goal is to 
have 1,000,000 augmented user profiles by the end of 
2018 and 3,000,000 by the end of 2019.

design the service in way it remains independent of the 
device - smartphone, connected car, autonomous car, 
embedded devices… - and agnostic in terms of method of 
payment. Finally, we had to convince fuel networks that 
the CarPay-Diem approach is the best one to access 
millions of customers rapidly and without a huge 
marketing budget. We know have several fuel retailers 
that have decided to work with us and CarPay-Diem now 
deploys in Belgium, France, UK, Luxembourg and Germany.

What is CarPay-Diem’s agenda for 2018?
This year, we’ll deploy CarPay-Diem in the various fuel 
retail networks that have decided to work with us. In 
parallel the service in being integrated in different mobile 
app and connected cars making it available for more than 
12 million drivers during the summer. We will also hire new 
colleagues to help us facing the fast increase of our 
activities.
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“CarPay-Diem is 
compatible with more 

than 130.000 fuels 
stations.”

FRÉDÉRIC STIERNON,  
CARPAY-DIEM
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SERGE KRANCENBLUM
SGG Group

In the name  
of growth 
SGG GROUP MORE THAN DOUBLED IN SIZE IN 
12 MONTHS AND CONTINUES TO EXPAND 
INTERNATIONALLY. AN INTERVIEW WITH 
SERGE KRANCENBLUM, ITS GROUP CEO.

MORE INFORMATION 
www.duke.lu/sergekrancenblum 
www.sgggroup.com
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How is SGG Group developing?
We have gone from 600 to 1,500 employees in 12 months, 
after acquiring CIM Global Business in Mauritius and First 
Names Group in the United Kingdom, with 300 and 800 
specialists respectively. These acquisitions are fully in line 
with our vision: for several years now, we have thought 
that the investor services sector is moving towards 
consolidation, similar to that experienced before us by the 
BIG 4 in the audit sector. Our clients - asset managers, 
multinationals, High-Net-Worth Individuals and Family 
Offices – are active in many countries and subject to strict 
regulations requiring sophisticated support that only 
companies with a global presence, procedures and the 
right degree of expertise are capable of offering. Our 
shareholder, Astorg, makes no secret of its international 
ambitions for our Group. The objective is to become one of 
the leading global groups. In 2017, we reached 4th place in 
the global rankings.

What are your current priorities?
We are involved in a service activity. My priority is 
therefore to ensure I have a competent, well-trained team. 
We are continually investing to attract, train and develop 
the best talents in our market. The primary value of our 
group - “Having fun” - may seem surprising in a sector 
such as ours, but it's our great strength. We work hard, of 
course, but in a stimulating, high-growth environment, 
with a repeated habit of celebrating our various successes. 
When I left KB in 1999, some of my colleagues asked why I 
was leaving. There were 40 of us at the time. Today, the 
SGG Group team is 42 times larger and benefits from the 
different skills brought by our new acquisitions. First 
Names Group for example has a culture of extremely 
personalised services highlighted by the use of each 
member of staff’s first name, which perfectly fits our DNA 
as entrepreneurs.

What outlook do you see for the medium term?
2018 has begun with two main themes: acquisition and 
change. We will continue to acquire companies to expand 
our value-added services and attract new talents - 
sometimes whole teams - while staying true to our 
method of building a project around high-level specialists. 
In terms of change, the fact that we are now in the top 
four worldwide - a historical target - marks the beginning 
of a phase of extra maturity. We will continue to optimise 
our operational, commercial and technological processes. 
We are also keen to be at the forefront of the important 
changes taking place in our sector. I'm thinking about 
digitisation of course, but also artificial intelligence, robots 
and blockchain. Innovation relieves us of tedious tasks 
and means we can concentrate on high added-value 
services.

“Innovation 
relieves us of 

tedious tasks and 
means we can 
concentrate on 

high added-value 
services.”

SERGE KRANCENBLUM,  
CEO, SGG GROUP

In the name  
of growth 
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CINDYRELLA AMISTADI AND 
DANIEL SIEPMANN

Credit Suisse

Driven 
by Real 
Estate 
Funds

ACCORDING TO CINDYRELLA AMISTADI - CEO 
OF MULTICONCEPT FUND MANAGEMENT S.A. 
(MULTICONCEPT) - AND DANIEL SIEPMANN, 
CEO OF CREDIT SUISSE FUND SERVICES 
(LUXEMBOURG) S.A. (CREDIT SUISSE FUND 
SERVICES), BEING PART OF THE SAME GROUP 
ENABLES THEIR COMPANIES TO EFFICIENTLY 
DELIVER FIRST CLASS SERVICES TO CREDIT 
SUISSE’S ASSET SERVICES CLIENTS.

MORE INFORMATION 
www.duke.lu/creditsuissefundservices 
www.credit-suisse.com

as a hub for other fund domiciles within the group, we can 
profit from a high scalability of our operations.

How do you view the outlook for 2018?
DS: We have been growing faster than the market for the 
past three years, especially in third-party business across 
all asset classes. Expansion in private equity and real 
estate business has been particularly strong over the past 
18 months. We have a strong track record in alternative 
asset classes, such as Microfinance, Senior Loan and 
other private debt. As a consequence, more than one third 
of our fund portfolio became subject to AIFMD since it 
came into force. We are optimistic about our future 
growth, even by looking into our confirmed onboarding 
pipeline.
CA: The group has invested heavily in private equity and 
real estate (PE/RE) over the past two years, recruiting key 
experienced people and implementing new business tools 
for those asset classes, and we have decided to offer 
portfolio management capabilities for real estate funds. 
These investments are already paying off and put us in a 
prime position for further growth in the future.

How do you see the market environment evolving?
DS: It will be interesting to observe the influence of Brexit 

and interest rate changes on our industry. UK-based asset 
managers are all looking at a choice of three jurisdictions 
for post-Brexit activities: Luxembourg, Dublin and 
Frankfurt, and we can meet their requirements by offering 
two of the three options. Cindyrella is already serving Irish 
clients via passporting our Luxembourg Management 
Company while we support their fund administration. 
Higher interest rates could lead to a shift between asset 
classes, but our broad capabilities enable us to implement 
a vast range of strategies our clients decide to follow, 
whether in the illiquid or liquid assets.
CA: I am very optimistic too. By leveraging our capabilities 
throughout the group, including in Switzerland where we 
have huge real estate expertise, we should continue to 
benefit from the strong momentum in PE/RE. There is a lot 
of complexity resulting from new rules, but the 
Luxembourg regulator has a culture of service to the 
industry that enables us to adopt a highly proactive and 
dynamic approach. There is always a vigorous 
conversation taking place between all players in the 
market, which ultimately is critical to understanding and 
serving our clients better.

“We’ve been growing 
faster than the  

market for the past 
three years.”

DANIEL SIEPMANN,  
CEO, CREDIT SUISSE FUND SERVICES

How do your businesses work together?
Cindyrella Amistadi (CA): with Multiconcept, Credit Suisse 
Fund Services and our Luxembourg Depositary Bank, we 
can provide a one-stop-shop approach for our clients. As 
separate entities, we carry out our duties independently, 
but being part of the same group enables our clients to 
streamline the communication process and focus on what 
they do i.e. manage assets and distribute while we deal 
with all other operational and compliance aspects of the 
business activities.
Daniel Siepmann (DS): Credit Suisse Fund Services is the 
administration provider for all the group’s businesses in 
Luxembourg, including in-house funds. As we also serve 
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STEVE BERNAT
Carne

Gearing up  
for an alternative 
fund boom

CARNE’S SUCCESS IN BECOMING EUROPE’S LARGEST INDEPENDENT MANAGEMENT 
COMPANY LIES IN ITS ABILITY TO ATTRACT HIGHLY EXPERIENCED INDIVIDUALS, SUCH 
AS THE RECRUITMENT OF JAMES BOLTON AS COO AND LUC DE VET AS EUROPEAN 
ALTERNATIVE INVESTMENT FUNDS LEADER. THESE NEW RECRUITS WILL 
STRENGTHEN CARNE’S SERVICES IN A SECTOR WHERE THE FIRM SEES VIGOROUS 
GROWTH AHEAD, ACCORDING TO LUXEMBOURG CEO STEVE BERNAT.

How has Carne‘s business grown recently?
Steve Bernat (SB): Carne has performed very strongly in the 
past few years, both at group level and in Luxembourg, 
becoming Europe’s largest independent third-party 
management company. We now have over 400 asset 
management clients worldwide, providing governance or 
substance for funds worth more than €600bn in assets, and 
management company services for €60bn in assets under 
management with a team of some 150 people around the globe. 
In the Grand-Duchy, the firm has grown to more than 40 people 
on the ground delivering management company services to 
more than 40 asset managers, insurance companies, pension 
funds, family offices and other financial institutions. 
James Bolton (JB): Our clients include some of the biggest 
brand names in the asset management industry, both for 
UCITS and alternative funds.
SB: That’s why we have strengthened our team with several 
senior recruits who have decades of experience in the fund 
industry. James has joined us as Chief Operating Officer 
with a particular focus on maintaining the highest quality 
service and ensuring we have the scalability to continue our 
development. Luc has been appointed as European 
Alternative Investment Funds Leader, the sector from which 
we see the biggest growth coming in the future.

Luc de Vet (LdV): It is all about creating a consistent client 
experience, whether they work with Carne in Luxembourg, 
Ireland, the UK or the Channel Islands. 

Why are you focusing particularly on alternative 
funds?
SB: The biggest share of growth over the more recent past 
has come from alternative funds. That is why we hired 

MORE INFORMATION 
www.duke.lu/carne2 
www.carnegroup.com

What are the key priorities for Carne‘s COO?
JB: We need to keep our clients at the centre of our business. 
As their management company we must ensure they have 
access to expert advice and they have full control and 
transparency on what we do through two types of resource. 
Firstly, people: we want to maximise the benefit offered from 
the great experience of our team. Our colleagues in 
Luxembourg have an average expertise of 18 years’ in the fund 
industry. We are also able to leverage a pool of highly 
experienced colleagues across the group in other fund 
jurisdictions and financial hubs, many of which have worked 
for Carne Group for a long time, armed with the insights drawn 
from our massive track record. Being knowledge partners is 
as important as being Fund Governance specialists.
SB: No matter whom our clients call, the person picking up 
the phone has significant experience, which is critical.
JB: Our second priority is that clients can maximise the 
benefit from our in-house built technology, which acts as 
the backbone of our business in terms of the oversight and 
the day-to-day governance activities. CORR (which stands 
for Compliance, Oversight, Risk and Reporting), Carne 
Groups’s online portal ensures that our clients have full 
access to the activities that we perform on their behalf – 
they remain in control.

Luc, who has spent pretty much all of his career  
in this sector. Unlike other Super-ManCo’s, Carne has 
CSSF authorisation for all asset classes, including private 
equity and real estate, illiquid debt, loan, infrastructure, 
fund of funds and hedge funds. Meanwhile, we have built  
a great track-record in each and every one of these 
strategies.
LdV: My role is to focus on alternatives throughout the 
organisation and help my colleagues to develop greater 
insight of the various asset classes in order to become an 
effective partner for the asset managers we serve. I will 
work with my colleagues in various jurisdictions to ensure 
that we have the comprehensive suite of products and 
services we need to support our clients. Alternatives 
require you to speak the language and understand their 
complexity. Ultimately, my goal is to promote broader 
name recognition in the alternative fund segment for 
Carne Group and for Luxembourg as an alternatives fund 
domicile, but that will come naturally as we demonstrate 
our knowledge in the field. In a post-Brexit context, we can 
also use Carne Group’s UK licence to avoid any risk of 
discontinuity, and while we expect most funds to come to 
Luxembourg or Dublin, there will be opportunities in other 
jurisdictions too.

“Our colleagues  
in Luxembourg have 
an average expertise 

of 18 years’ in the  
fund industry.”

JAMES BOLTON,  
COO, CARNE GROUP LUXEMBOURG
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GEORGIA PAPHITI
UBS

The power 
of daring

HOW DO YOU DEVELOP A SUCCESSFUL 
CAREER IN THE FINANCIAL SECTOR, WHILE 
RAISING FOUR CHILDREN AND FINDING TIME 
TO WRITE A COOKBOOK? UBS EUROPE SE'S 
CFO AND REGIONAL FINANCIAL CONTROLLER 
GEORGIA PAPHITI PUTS IT DOWN TO SELF-
BELIEF, SEIZING OPPORTUNITIES, RESPECT 
FOR OTHERS, PERSISTENCE – AND 
ESPECIALLY A WILLINGNESS TO DARE.

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

move here, and two years later, I took up a regional role, 
heading the Finance team for Europe, the Middle East and 
Africa.

What philosophy and instincts have helped you 
progress in your career?
Over the years, I have developed four strong convictions 
that have always helped me: “You have to believe in 
yourself, no matter what other people think”; “You have to 
pursue opportunities and not be afraid to learn in the 
process"; “Respecting other people is key”; and “Never give 
up”. These convictions are not specific to women, but I see 
that women are often afraid to take opportunities. They 

feel that they don't have the necessary skills, and it is 
often the case that when they have a family, they do not 
pursuit a career out of fear of failing. We often hear that 
the solution is to hire more women. But I believe the key 
lies in promoting the ability to dare and the change will 
come from within. I no longer hear people telling women 
that they are not going to make it, so clearly things are 
improving. Half of my team members are female. I am not 
worried about offering flexibility as long as the job gets 
done. I trust the people I work with, so I do not need to 
micro-manage, even with a team of 240 people in 20 
countries. I try to get to know every team member 
personally and find out more about them besides the work 
they do, because management and leadership is mostly 
about adapting to each person and their culture. When 
working with women, I find they are more emotional and 
aware of the feelings of those around them and you need 
to respect them for what they are. By contrast, men 
sometimes lack emotional intelligence. Ultimately each 
person, male or female, is different and one needs to 
respect the individuality of each person we interact with.

How would you describe Luxembourg compared to 
the other jurisdictions you visit?
It is very comparable to Cyprus, my home country, both in 
terms of size and the service industry but Luxembourg is 
more geared and focused towards the financial sector in a 
very well organised environment. The whole country is 
united around a common interest: to promote itself 
internationally. My family is here to stay – my children 
speak Greek, English, French and German. Our youngest, 
who is now five years old, speaks Luxembourgish 
perfectly; I still have a long way to go with all the 
languages. We all love this international environment – 
including how clean, structured and safe it is compared to 
other European cities! I sometimes wish that 
Luxembourgers were slightly less reserved, but between 
the school, our neighbourhood, work and university, where 
I coach a few students, there are plenty of opportunities to 
make new friends and meet very interesting people.

“Believe in yourself, 
and do not allow  
the perception  

of others define 
what you do or what 

you become.”
GEORGIA PAPHITI,  

CFO AND REGIONAL FINANCIAL  
CONTROLLER, UBS EUROPE SE
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How did your career in the financial industry begin?
I got my first job when I was 13 years old. It was at Coopers 
& Lybrand in Cyprus. I was helping my father, an 
electrician, with phone installations over the summer 
holidays and noticed that the Managing Partner's office 
door was open. I entered and said: “I need a paying job.” 
He laughed. I told him that I wanted to earn money in order 
to study to become an architect. After the war of 1974, my 
parents were refugees in their own country, who had to 
start from scratch. And to study architecture, one had to 
travel abroad. He offered me a job and I kept going back 
every summer for the next four years. After finishing high 
school, I received a scholarship to study Economics in the 
UK. After I graduated, I was recruited by Coopers & 
Lybrand in Cyprus and I became a chartered certified 
accountant. During the seven years thereafter, I managed 
a large audit portfolio with mandates in different countries 
while I also worked on assignments in Poland, Russia and 
Greece, got married and was expecting my first child when 
UBS (SBC then), one of my clients, offered me a mandate 
to launch and lead an office in Cyprus. 

How did you manage?
Everyone thought I was crazy - surely a woman expecting 
a child would stay at home, or at least remain with her 

existing employer. I clearly wanted to devote time to my 
young family but at the same time I did not want to give 
up my career. The only solution was to ask my potential 
employer for flexibility even before accepting the job, 
which was unheard of in Cyprus, probably because no one 
before me had the courage to ask. I would arrive at the 
office later or leave earlier, but I made sure that the job was 
done, even if this sometimes meant working from home 
during the evening. I was with UBS in Cyprus until 2014 
and had responsibilities not only for Cyprus but also for 
Russia, the Middle East, the Nordic countries and the 
Netherlands. When I was offered the Chief Financial Officer 
position of UBS in Luxembourg, my family gladly agreed to 
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FAVOURITE BOOK:  
I am writing a cookbook
FAVOURITE BOOK#2:  
The Witches of Smyrna
FAVOURITE PLACE:  
home – home is where you feel 
at ease, where my family is,  
in Luxembourg and Cyprus
FAVOURITE MUSIC:  
Giorgos Zampetas (bouzouki)
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FRANK WALENTA AND  
FEDERIGO CANNIZZARO DI BELMONTINO

ZEDRA

Independent and 
entrepreneurial

CLIENTS WORLDWIDE, WHETHER FUNDS, MANAGEMENT COMPANIES OR 
FAMILY OFFICE, ARE LOOKING FOR INTERNATIONAL EXPERTISE TO COPE WITH 
THEIR COMPLEX CHALLENGES, BUT ALSO THE FUNDAMENTALS OF HIGHEST-
QUALITY SERVICE AND FAIR PRICING, SAY FEDERICO CANNIZZARO DI 
BELMONTINO AND FRANK WALENTA, RESPECTIVELY MANAGING DIRECTORS 
AND COMMERCIAL DIRECTOR OF INDEPENDENT TRUST, CORPORATE AND FUND 
SERVICE PROVIDER ZEDRA.

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

opportunity to participate in its share scheme, which 
reinforces our entrepreneurial culture. We are convinced 
that whatever your sector, mind-set makes all the 
difference. ZEDRA is all about innovation and striving to 
find better ways of doing things for ourselves, and more 
importantly for our clients. Our 500-strong team of 
industry experts is dedicated to creating and delivering 
bespoke solutions to our clients’ increasingly complex 
challenges.

What challenges and opportunities do you see 
ahead for ZEDRA and for Luxembourg?
Being part of a global group allows us to develop new 
markets, including funds, family offices and management 

companies. All the expertise already exists within the 
group, so it is a matter of connecting the dots. The biggest 
challenges come from regulatory changes, which are ever 
more frequent, while the deadlines are shorter and shorter. 
Luxembourg needs to remain proactive and solution-
oriented while maintaining the highest compliance 
standards. Its legendary pragmatism and speed is one of 
the biggest assets in competing with other jurisdictions to 
attract international companies, investors and families. 
ZEDRA in Luxembourg provides the framework for existing 
and future clients to expand their businesses within the 
highest standards and very strong client-provider 
relationships, maintaining our hands-on approach as we 
grow.

What is Zedra‘s Background
ZEDRA is owned by two families, as well as Bart 
Deconinck and staff. We are a specialist provider of trust, 
corporate and fund services which enables us to be both 
independent and entrepreneurial. ZEDRA is an 
international group with a presence in 14 offices around 
the world. Having identified our shared values, ZEDRA 
recently acquired Interconsult, which was established by 
four banks in 1992. Delivering the highest quality of 
service has always been our priority and remains the 
focus of our activity today. You may call us a bit old-
fashioned in comparison with private equity-backed 
competitors that are always having to meet monthly 
profit targets, but the truth is that many clients are 

coming back to the fundamentals of service and fair 
pricing.

How are your clients‘ expectations evolving?
With all the new regulation now in place, there is no longer 
any margin of error. Our clients expect to deal with 
managers and accountants that have a deep 
understanding of their business. You can only achieve this 
if your employees stay with your company for the long 
term! Several of our colleagues have been here for more 
than 20 years, and the average is 13 years. Our motto “Do 
more. Achieve more.” describes the energy that drives us. 
One of the factors that enables us to deliver on this 
commitment is that ZEDRA offers all of its employees the 

“Our Motto  
“Do more. Achieve 
more.” describes  
the energy that  

drives us.”
FRANK WALENTA,  

COMMERCIAL DIRECTOR, ZEDRA
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Federigo Cannizzaro di Belmontino Frank Walenta
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THOMAS STEIGER  
AND SERGE KARP
VP Bank (Luxembourg) SA

Funds and 
infrastructure

THOMAS STEIGER AND SERGE KARP, CEO AND HEAD OF FUND SERVICES 
RESPECTIVELY AT VP BANK, ANTICIPATE SUSTAINED GROWTH IN THE 
COMING YEARS, PARTICULARLY IN THE 50-100 MILLION EURO FUNDS 
SEGMENT. INTERVIEW.

MORE INFORMATION 
www.duke.lu/vpbank2
www.vpbank.com

emerging countries have significant modern 
infrastructure needs.

What are your firm's medium-term prospects?
SK: In the short-term, the future looks very positive. We 
get a lot of requests and growth should continue to be 
strong. Projects launched a few years ago are now 
maturing, and we are reaping the benefits. 
TS: By recruiting experts we have been able to support 
and broaden this growth, establishing ourselves as a 
major player in the 50 to 100 million euro funds segment. 
Our clients are making their first steps in this segment and 
we are helping them grow. Several of them now passed 

the 200 million mark and the largest are now over 500 
million. For example, nine years ago there was one fund 
which was on the borderline of viability - in 2017 it 
exceeded 100 million, and then 160 million only three 
months later! The 100 million bar is a trigger, offering 
increased visibility. Our positioning as a one-stop shop 
means our team can advise clients on everything they 
need to know about Luxembourg. 
SK: The current regulation require costly resources, and 
PE/RE/Infrastructure funds cannot be standardised: 
investing in social housing in Germany is very different 
from roads in Malaysia. We provide all the necessary 
resources and skills for these diverse projects.

“We act as  
a partner and 

adviser, helping  
to create the best 

conditions  
for success.”

THOMAS STEIGER,  
CEO,VP BANK (LUXEMBOURG) SA
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How is VP Bank‘s business evolving?
Thomas Steiger (TS): 2017 was very successful for 
investment funds, particularly for Private Equity (PE) and 
Real Estate (RE) assets. Our target of onboarding one fund 
per month was achieved. At times we are managing one 
fund request a week, so we need to be selective. We 
assess the size of the project, its quality, maturity and the 
experience of its founders. We act as a partner and 
sometimes adviser, helping to create the best conditions 
for success. Thanks to our experience, projects that are 
ready can be launched and others can be given the 
necessary time to mature. Fund initiators do not always 
understand everything that is involved, while the 
complexity of regulations generates costs that need to be 
anticipated.

Do you provide any new solutions?
Serge Karp (SK): We launched a new high-growth asset 
class named “infrastructure” funds, which are similar to 
PE. PE invests in non-listed companies. Infrastructure 
funds, as the name indicates, invest in sectors such as 
solar energy, transport or hospitals, for example. This 
class generates regular income - for example electricity 
derivatives - and is often coupled with an environmental 
and social component. They are intended for pension 
funds, life assurance, Family Office and, at the end of the 
chain, private investors. Their appeal should increase 
even more in the future, particularly in Asia where 
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EDWIN CHAN
Northern Trust

Luxembourg leads the way 
as a private equity hub

LUXEMBOURG’S EMERGENCE AS A LEADING PRIVATE EQUITY CENTRE HAS BEEN DRIVEN BY 
THE DEVELOPMENT OF NEW PRODUCTS TAILORED FOR THE SECTOR, AS WELL AS THE 
INDUSTRY’S BROAD EXPERIENCE IN SERVICING ALTERNATIVE FUNDS, SAYS EDWIN CHAN, 
SENIOR VICE-PRESIDENT FOR EMEA BUSINESS DEVELOPMENT AT NORTHERN TRUST.

What factors have helped the transformation  
of Luxembourg into a private equity hub?
As an established centre of investment fund expertise, 
Luxembourg is playing a pivotal role in supporting the growing 
global demand for private equity investments; both as a domicile 
and servicing hub. It offers a toolbox of solutions to meet the 
needs across fund promoters, managers and investors. These 
include Luxembourg’s Reserved Alternative Investment Fund 
(RAIF) regime, introduced in 2016, that offers a more expedient 
time to market than other structures – often critical for private 
equity firms - while benefitting from the protection of the 
Alternative Investment Fund Managers Directive (AIFMD) 
framework . RAIFs now account for 5% of all private equity funds 
in Luxembourg and 6% of all real estate funds according to 
figures released by the Association of the Luxembourg Fund 
Industry (ALFI) at its recent Private Equity and Real Estate 
conference. Another advantage is the Special Limited 
Partnership regime, which emulates the established Anglo-
Saxon-style common law partnership familiar to the US and UK 
private equity industry. Luxembourg also offers broad sector-
relevant expertise in areas such as administration, custody, 
depositary, legal, audit, compliance and risk. This gives managers 
access to all the cross-border fund expertise in a single location. 

What opportunities and threats do you see  
for the future?
Luxembourg currently enjoys a significant opportunity to expand 
its role in alternative investments with institutional investors 
looking to invest in fund vehicles domiciled in well-regulated and 
stable jurisdictions. Meanwhile, asset managers are exploring 
alternative domicile options such as Luxembourg to future proof 
their post-Brexit access to the EU single market. However, we 
believe the UK will continue to remain an important private equity 

MORE INFORMATION 
www.duke.lu/edwinchan 
www.northerntrust.com

domicile regardless of the negotiation outcomes. Among the 
threats are ensuring Luxembourg continues to develop the depth 
of private equity specialists to meet the anticipated significant 
increases in activity. The industry also needs to keep a close eye 
on increased EU regulation which potentially adds to the 
industry’s costs and may not be particularly suited to the specific 
characteristics of private equity. The sector faces its own 
challenges in the volume of ‘dry powder’ held by funds that are 
struggling to find target companies to invest in. As demand is 
outstripping supply managers are concerned that some target 
companies are overvalued. This is delaying the investment phase 
of recently launched funds as managers spend more time 
looking for attractively priced investment opportunities in a 
market with limited supply.

How is Northern Trust adapting to this new 
environment?
Northern Trust services worldwide more than $1trn in alternative 
assets for asset managers and asset owners. We are further 
expanding our private equity team in Luxembourg in response to 
the increasing opportunities as our clients boost their private equity 
allocation. The team works closely with our specialist hubs in the 
Americas, Europe and Asia which support Northern Trust’s global 
network of offices, giving our clients flexibility to grow and evolve 
their strategies. We are also embracing innovative technology to 
serve them more efficiently, for example, we launched the world’s 
first commercial deployment of blockchain for the private equity 
market. The security rich blockchain, or distributed ledger solution, 
aims to make the process of managing and investing in a private 
equity fund more streamlined, secure and transparent for all 
stakeholders offering a major breakthrough for a traditionally very 
paper-based business, therefore removing some of the frictions for 
investors that are increasing their allocation to this asset class.

“We launched  
the world’s first 

commercial 
deployment  

of blockchain  
for the private 

equity market.”
EDWIN CHAN,  

SENIOR VICE-PRESIDENT  
FOR EMEA BUSINESS DEVELOPMENT, 

NORTHERN TRUST
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“Giants such  
as Alibaba show 

that money 
distribution 
circuits are 
changing.”

FRÉDÉRIC PERARD,  
MANAGING DIRECTOR, BNP PARIBAS 
SECURITIES SERVICES LUXEMBOURG
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FRÉDÉRIC PERARD
BNP Paribas Securities Services

Towards a Bank 3.0
BNP PARIBAS SECURITIES SERVICES HAS BENEFITED, AND CONTINUES TO BENEFIT 
FROM AN INCREASE IN ITS CUSTOMER BASE, AND THE TRANSFER TO LUXEMBOURG 
OF FUNDS HISTORICALLY LOCATED IN OTHER JURISDICTIONS. THIS PROVIDES AN 
IDEAL CONTEXT FOR MEETING THE CHALLENGES OF DIGITISATION.

How do you analyse the markets‘ development  
in Luxembourg?
We are seeing a marked growth in Loan Funds and more 
generally in Private Equity and Real Estate (PE/RE). We 
serve four types of customers: asset owners - pension 
funds, insurance, sovereign funds - UCITS fund asset 
managers, alternatives - Hedge funds or PE/RE - and 
financial intermediaries. Customers come to Luxembourg 
to nurture long-term performance. In the current climate, 
insurers and pension funds are increasingly turning 
towards Loan Funds, and PE/RE structure is popular 
across our entire client base. By creating general 
partnerships, Luxembourg has been able to position itself 
as a structured, regulated market with a flexible regulatory 
environment. Funds historically located in the Caribbean in 
particular have been transferred to Luxembourg, in 
addition there has been a significant growth in Reserved 
Alternative Investment Fund (RAIF) structures. 

How do you absorb this significant growth?
Currently, we anticipate to on-board customers with 
commitments of 3-5 billion over the next two years. This 
creates challenges - particularly in choosing the right 
investments in our infrastructure - but also some 
constraints, especially with regards to human resources! 
Previously, banks domiciled in Luxembourg would strive 
and struggle to attract KYC or Risk specialists. We are 
now redoubling our efforts to attract PE/RE specialists – 
accountants and IT technicians. I believe that Luxembourg 
must invest and adapt its training programmes to take 
account of the shifting requirements. Educational 
institutions must ensure they tailor their courses to the 
country’s current and future needs. BNP Paribas Securities 
Services, for example, supports an FSP course in Arlon 
from which 20 people graduate every year. 

MORE INFORMATION 
www.duke.lu/fredericperard 
www.securities.bnpparibas.com

What other changes are you involved in?
I can identify two. Firstly, green finance is establishing 
itself in a promising way. Following COP21 and COP22, we 
expect trillions of euros to flow into in investment vehicles. 
The Government has signed an agreement with the 
Agricultural Bank of China to list Chinese securities in 
Luxembourg, and facilitate their sale on the international 
market. This could help Luxembourg to position itself in 
green finance arena and set up a complete value-chain 
covering emissions, indices and reporting. The second 
area of change concerns our capacity to adapt to the 
challenges of digitisation. We have created a specific 
innovation department reporting to the CEO of BNP 
Paribas Securities Services, Patrick Colle, to set in motion 
our 3.0 version of banking, which will be totally digitally 
integrated. Giants such as Alibaba show that money 
distribution circuits are changing. We are working on 
artificial intelligence projects and multi-player 
infrastructure projects such as ‘Luxhub’, plus new 
payment infrastructure or KYC systems. Our ‘Fund Link’ 
project leverages a Blockchain methodology to facilitate 
workflows in the KYC sector.

How does the future look?
Luxembourg possesses a number of positive factors, but 
some areas must be managed to maintain its 
competitiveness, such as infrastructure, the scarcity of 
key resources and the need for a new collective 
employment agreement. I hope that some areas that have 
been held back by the 2018 elections will be dealt with 
quickly and in an efficient manner.
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ZHANG WEI
China Everbright Bank (Europe) S.A.

A base for development 
in Europe and beyond

CHINA EVERBRIGHT BANK CHOSE LUXEMBOURG FOR ITS EUROPEAN HEADQUARTERS 
BECAUSE OF ITS STABILITY AND ECONOMIC VIBRANCY, BUT ALSO THE WARM 
RELATIONSHIP BETWEEN THE TWO COUNTRIES. GENERAL MANAGER ZHANG WEI 
SAYS THE GRAND DUCHY IS INCREASINGLY KNOWN IN CHINA AS A HUB FOR 
INVESTMENT NOT JUST IN EUROPE BUT WORLDWIDE.

What makes China Everbright Bank stand out?
China Everbright is a major bank established in 1992 as 
part of the China Everbright group. When we arrived in 
Luxembourg, one question we had to answer was how 
our bank was different from other Chinese institutions. 
One of the biggest differences is that almost all our 
competitors are only active in banking, whereas our 
group is also active at home and internationally in 
industrial sectors including environmental protection, 
water utilities, waste incineration power and renewable 
energy generation. To illustrate, our acquisitions include 
Albania Tirana International Airport, a ground 
photovoltaic power installation at Schönewalde in 
Germany, and Novago, the largest solid waste 
company in Poland. Our bank launched its overseas 
strategy several years ago by opening a branch in Hong 
Kong, another in South Korea and now Luxembourg, 
where we have established China Everbright Bank 
(Europe). 

Why did your group choose a European base in 
Luxembourg?
Luxembourg has political stability, the stability of an 
AAA sovereign credit rating and a buoyant, outgoing 
economy. It has a deep pool of professional talent, 
which is important for any employer, the government 
pays close attention to its needs and ambitions of its 
citizens, and it is also focused on helping companies 
solve problems. The most important factor guiding our 

MORE INFORMATION 
www.duke.lu/chinaeverbright
www.ebchinaintl.com

choice is the relationship between the two countries. 
China and Luxembourg have a long friendship, which 
has grown extremely close in recent decades. When I 
first came to the grand duchy in 2004, there were only 
two Chinese banks and two other companies from 
China, but now there are eight banks and many more 
Chinese firms. At that time, few people in China were 
aware of Luxembourg, but today there is recognition 
when you say you work here – and not only because of 
the Schengen visa or Karl Marx’s birthplace just across 
the border. 

How would you assess the relationships 
between China and Luxembourg?
The two governments have been active in promoting 
friendship between the countries. Every year, there are 
official visits and trade missions led by prominent 
individuals and organisations, including Luxembourg’s 
crown prince, the prime minister, the economy minister 
and Luxembourg for Finance, always strengthening the 
links between Luxembourg and China. Most people are 
aware of the role of Luxembourg in facilitating Chinese 
investment abroad – in Europe, but also in America, 
Africa and beyond. I see an analogy with Chinese 
medicine. The shop contains many boxes, and you 
receive a mix of substances from several of them to 
treat your health problems. Luxembourg also provides 
many boxes containing the tools with which you can 
create the best solutions for your strategy. 

Which opportunities do you see ahead  
for the bank?
We are convinced there are many opportunities. As the 
first institution from our group to be established in 
Europe, we receive tremendous internal support. The 
bank has dubbed this the “China Everbright Bank 
Luxembourg business year”! The group has a wide 
range of investments in Europe, and the creation of 
China Everbright Bank (Europe) will allow us to develop 
further in the future. The group’s vice-president has 
just visited Luxembourg, bringing representatives of 
China Everbright’s insurance company to discover the 
grand duchy. That is a great example of how 
Luxembourg is becoming increasingly important within 
our group and for China as a whole.
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“Luxembourg plays a 
big role in facilitating 
investment in Europe, 

but also in America, 
Africa and beyond.”

ZHANG WEI,  
CHINA EVERBRIGHT BANK (EUROPE) S.A.
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SÉBASTIEN DANLOY
RBC I&TS

Local player of a global 
group’s digitisation

RBC I&TS ENJOYS BOTH THE STRENGTH OF A GLOBAL GROUP OF 80,000 PEOPLE 
AND THE FREEDOM TO DEVELOP INNOVATIVE SOLUTIONS FROM ITS BASE IN 
LUXEMBOURG. A RARE POSITIONING THAT PUTS IT AT THE CUTTING-EDGE OF 
DIGITAL TRANSFORMATION. AN INTERVIEW WITH SÉBASTIEN DANLOY, CEO.

How is your Group developing in terms of digital 
transformation?
Our ABC of new technologies and innovation sums up our main 
areas of development: Artificial Intelligence, Blockchain, 
Cybersecurity, Data, plus “e” for Ecosystem. The aim of our 
strategy is to orchestrate ecosystems via innovative solutions, 
competing with the main digital players such as Google or 
Amazon, who are gradually changing their business model to 
match us in retail banking activities. The key to success lies in 
data access, and banks must create value with their own data. 
Data scientists are therefore becoming highly sought after in the 
IT and banking sector. We are also forming partnerships in our 
development centres in Canada and the United States, 
particularly with companies in Silicon Valley. Finally, we are 
focusing on internal training, as 25% of our employees have 
changed position in recent years. In two or three years, our bank 
will look radically different to what it does today. We will offer 
similar services, but they will be delivered differently. 

Do you think that technologies like blockchain 
represent an opportunity or a risk?
They're a risk to people who ignore them, and an opportunity to 
everyone else. It’s important to differentiate between blockchain 
itself, and some of its applications such as bitcoin. Blockchain's 
value lies in distributed ledger technology, whereas bitcoin, which 
uses this technology, remains highly speculative. In practical 
terms, once the whole distribution chain uses blockchain, its role 
as a transfer agent will take off. Take telephones for example - if 
you're on your own, they're no use. In this context, RBC I&TS 
supports the Fundchain initiative to develop this technology in 
Luxembourg. Using our global experience, we can develop 
solutions locally with Fintech companies, such as Fund Sales 

MORE INFORMATION 
www.duke.lu/sebastiendanloy
www.rbcits.com

Intelligence with Spallian, developing an analysis solution for 
investment fund distribution flows.

What opportunities do you identify for RBC I&TS in 
particular and Luxembourg in general?
Brexit is an important card for Luxembourg to play, as it will be 
able to attract major players in different sectors. Support for an 
ecosystem based around Fintech also represents a positive 
point. Finally, the new AIFM Directive has changed the approach 
of many players in the private equity and real estate asset 
classes, who use regulated structures under the supervision of 
the CSSF. Thanks to our experience and status as a bank, RBC 
I&TS can position itself to offer these new players credit lines and 
all the services and requirements they are seeking. The 
dedicated team for this business sector numbered 50 people 12 
months ago; now it has 120.

“New technologies 
mainly represent  

a risk to people 
who ignore them.”

SÉBASTIEN DANLOY,  
CEO, RBC INVESTOR & TREASURY  

SERVICES LUXEMBOURG
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TINE A. LARSEN
National Data Protection Commission

A new 
deal for 
data
TINE A. LARSEN, PRESIDENT OF THE 
NATIONAL DATA PROTECTION COMMISSION 
(CNPD) DETAILS THE IMPACT OF THE 
GENERAL DATA PROTECTION REGULATION 
ON BUSINESSES. INTERVIEW.

How does the new legal framework change the 
deal… in terms of data protection?
The General Data Protection Regulation (GDPR) will enter 
into force on 25 May 2018, replacing the 1995 Directive 
and the Luxembourg Law of 2002. This single European 
data protection system will give citizens more control over 
their personal data, making businesses more accountable 
and reducing their declaration requirements. In parallel, 
however, the role of protection authorities such as the 
CNPD will increase. The GDPR's philosophy is 
“accountability", i.e. making the people who process data 
more responsible. The CNPD's role will therefore move 
from pre-verification to post-verification and the 
commission will be able to concentrate more on its 
awareness and advice roles.

What advice should be given to professionals to 
prepare for the change in legal framework?
From 25 May, at any time, a business may have to 
demonstrate the efficiency of the technical and 
organisational measures put in place within the company 

 MORE INFORMATION 
www.duke.lu/tinelarsen 
www.cnpd.lu
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“The heavy 
penalties incurred 
by companies that 

seriously breach  
the new regulations 

symbolise the 
importance of data 

protection in the 
21st century.”

TINE A. LARSEN,  
PRESIDENT, CNPD

to comply with the obligations introduced in the 
Regulation. The CNPD suggests that companies follow 
seven steps. One, find out about the coming changes. Two, 
make an inventory of all the personal data processing it 
performs. Three, check whether or not it is required to 
name a data protection representative. Four, based on the 
processing records, identify actions to be taken to comply 
with the future obligations. Five, for data processing likely 
to involve a high risk to citizens, carry out a data 
protection impact assessment (DPIA). Six, put in place 
internal procedures that guarantee data protection at all 
times. Seven, document the processing of personal data. If 
a company does not comply with the new regulations, the 
CNPD may order it to delete or destroy the data in its 
possession, or even ban it temporarily or definitively from 
processing data! In the most serious cases, the authorities 
may inflict fines of up to 20 million euros or 4% of the 
company’s annual global turnover. Of course, the CNPD 
will use its powers in a proportionate, judicious way...

What about marketing mailouts?
The current system will still apply until a specific new 
regulation is adopted. More precisely, using an email 
address linked to an individual for marketing purposes will 
only be possible if the individual concerned has given prior 
consent, unless the company holds these electronic data 
as a result of selling a product or service. Failure to comply 
with these provisions may still lead to criminal penalties. 
Moreover, the Luxembourg Consumer Code also prohibits 
marketing mailouts or unsolicited telephone calls, 
considering them to be “aggressive commercial practices”. 
However, when a product or service is purchased, the 
subscriber can always object to any future marketing 
contact. Companies must remind them of this option in 
every message. However, these measures do not affect 
electronic communications between professionals, or B2B. 
The law protects named addresses such as name.
firstname@company.lu but not addresses such as 
info@company.lu or contact@company.lu, for example.



JULIE BECKER
Luxembourg Stock Exchange

LGX and the 
evolution  
of green 
finance

JULIE BECKER, MEMBER OF THE EXECUTIVE 
COMMITTEE OF THE LUXEMBOURG STOCK 
EXCHANGE, GIVES INSIGHTS ON THE 
LUXEMBOURG GREEN EXCHANGE AND ON 
THE GRAND-DUCHY LEADING ROLE IN THE 
MARKET OF LISTED GREEN SECURITIES.

MORE INFORMATION 
www.duke.lu/juliebecker 
www.bourse.lu

What impact do you anticipate for the middle  
to long-term?
The International Energy Agency estimates that more than 
$1 trillion a year will need to be spent to fund low-emission 
projects by 2035. We know that banks alone are not able to 
carry the funding burden. As a result, companies and 
governments are increasingly turning to capital markets in 
order to raise sufficient long-term capital. As an exchange 
committed to ensuring transparency, offering disclosure and 
comparability solutions, we are in a unique position to 
support the transition to greener and more inclusive 

economies and to make sustainable investment 
mainstream. 10 years after the listing of the first green bond, 
today's value of instruments on LGX is USD 155.5 billion. If 
we look at the growth of issuances, there were 78% more 
green bonds issued in 2017 than in 2016. That is huge 
growth for one specific asset class compared to other 
instruments, which demonstrates that green bonds are 
really taking off.

“The International 
Energy Agency 
estimates that 

more than $1 trillion 
a year will need to 
be spent to fund 

low-emission 
projects by 2035.”

JULIE BECKER,
MEMBER OF THE EXECUTIVE COMMITTEE, 

LUXEMBOURG STOCK EXCHANGE
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Can you explain the Luxembourg Green Exchange  
in a few words?
Launched in 2016, the Luxembourg Green Exchange, or LGX, 
is the world’s first platform that displays exclusively green 
financial instruments. It is also the first platform that makes 
the industry’s best practices for green securities a 
mandatory requirement. Initially meant to display green 
bonds only, LGX’s success has rapidly generated the need 
to open two extra windows and display social and 
sustainable bonds as well. The 2017 year-end results are 
very encouraging: 144 green bonds, 14 social bonds and 6 
sustainable bonds from 43 issuers across the globe. We are 
home to 50% of all listed labelled green bonds globally. The 
bonds listed on LGX are contributing to the achievement of 
15 of the 17 Sustainable Development Goals (SDGs) defined 
by the United Nations.

Why Luxembourg? 
We are an exchange unlike any other. We have been actively 
involved in the development of the green bond market from 
its beginning. In 2007, we listed the first ever green bond, the 
European Investment Bank’s “Climate Awareness Bond”. 

Since then, we have experienced significant growth, we are 
the listing venue of choice for supranational issuers and 
multilateral development banks (MDBs), and today we lead 
the market in terms of volume of listed green securities. 
When the world’s first sovereign green bond, issued by the 
Republic of Poland, joined LGX in late 2016, Poland’s Ministry 
of Finance explained in a written statement why they have 
chosen Luxembourg: “The recent implementation of the 
Green Exchange is a proof of an open-minded approach 
towards the needs of financial markets. We would definitely 
recommend LuxSE as a listing venue.”
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SIR BOB GELDOF

Making A 
Difference

AWARD WINNING MUSICIAN, POLITICAL 
ACTIVIST AND BUSINESS ENTREPRENEUR, BOB 
GELDOF IS ALSO CHAIRMAN OF THE 8 MILES 
PRIVATE EQUITY FUND. HE WILL BE PRESENT IN 
LUXEMBOURG ON THE 26TH OF JUNE FOR THE 
CONFERENCE SGG CROSSROADS, A THOUGHT 
PROVOKING PLATFORM WHERE KEY DECISION 
MAKERS FROM THE FINANCIAL SECTOR 
DISCUSS THE CONCEPT OF SUSTAINABILITY 
WITHIN THEIR INDUSTRY.

The front man
Over the last 45 years Bob’s life has evolved from being a 
positively disruptive schoolchild to, possibly, the greatest 
beneficial influence of the last two centuries for the people 
of the African continent and, a successful businessman in 
his own right. Bob is well-known for his music, both as a 
solo artist and the founder of The Boomtown Rats. He has 
created award winning businesses in the UK and, recently, 
was awarded the coveted “Freedom of The City of London” 
for the business opportunities and employment he created 
in the City with Ten Alps Plc, Planet TV, Deckchair.com, 
Groupcall and others. Yet, his international reputation is 
that of the political activist that has fought tirelessly, for 
more than thirty years, for the cause of the African people. 
Bob speaks of his “tripod” of influence for Africa – Charity, 
Justice and Investment - and which has organically 
evolved since 1984.

The first leg of the tripod was “Charity”.
In 1984 Bob became aware of the Ethiopian famine 
whereby 32 million people were facing starvation and 
dying whilst in Europe we had food excess. We had ‘butter 
mountains’, ‘wine lakes’ and more. Farmers were receiving 
aid to grow product and farm animals but the surplus was 
so great they were then being paid to dispose of the over 
supplies whilst, just south of Europe, the richest continent 

MORE INFORMATION 
www.duke.lu/bobgeldof
www.vital-capital.com

in the world, 32 million people were dying of hunger. Bob 
wanted to help and did what he believed was the best he 
could do personally and wrote a song to raise funds – ‘Do 
They Know It’s Christmas’. It became an international 
phenomenon and raised millions of dollars for the cause. 
This led to the creation of The Band Aid Trust, of which 
Bob is still chairman, and from which Bob went on to 
launch the biggest music concerts in the world in London 
and Philadelphia – Band Aid. The overall fundraising work 
overcame the starvation in Ethiopia.
  
The second leg was “Justice”.
Bob set out to find the cause of the starvation in Ethiopia 
which was more than just lack of seasonal food. Together 
with Kofi Anan, Tony Blair, Bono, Trevor Manuel and others 
he created the “Commission for Africa”. The results of the 
findings were that poverty was the underlying reason for 
many of the failures in Africa. However, much of this had 
been created by the world entering into one-sided trade 

“Within one month  
5 million African 

children went to school 
for the first time.”

SIR BOB GELDOF,
MUSICIAN, POLITICAL ACTIVIST  

AND ENTREPRENEUR

deals, fighting the cold war in Africa, providing less aid 
than to anywhere else and more. Bob decided to bring 
justice to Africa by pressurizing the G8 to make changes. 
In 2005 Bob created the nine Live 8 concerts around the 
world at the time of the UK hosted G8 to show support for 
change. Band Aid and Live Aid were about raising money. 
This was about getting signatures. More than 
1,800,000,000 people joined the movement and which 
motivated the G8 politicians at Gleneagles to agree to 
drop USD 42 billions of unfair debt, revise trade 
agreements and increase aid. Within one month 5 million 
African children went to school for the first time and within 
a year malaria based deaths dropped by 18 million.

The third leg was commercial “Investment”
Following Charity and Justice there was a need for 
investment in Africa. Bob comments “the economic 
figures are staggering: Since 2001, the average economic 
growth across the continent is 6% per annum. The 

population want health, education, growth, an iPad... It is 
the fastest growing middle class in the world. One evening 
I saw a bicycle arrive in a village. I thought that it was 
someone sharpening knifes with a grindstone on the back 
of the bike. It turned out to be a pedal powered generator 
that was connected to a satellite uplink. People came out 
from huts with their mobile phones and laptops to send 
and receive emails from all over the world!”. In rural Africa 
people are as connected as we are in Europe.

8 Miles
In 2011 Bob started the 8 Miles private equity fund for 
Africa. 8 miles being the distance between Europe and 
Africa at the nearest points. A first close at USD 
200,000,000 was achieved in 2014 and today the fund 
has investments in farming, paint factories, vineyards, and 
more and has created tens of thousands of direct and 
indirect jobs. At SGG Crossroads Bob will share his life, 
business and activist experiences and consider how all of 
us can make a difference to something in our lives. Maybe 
we cannot change a continent but maybe we can bring 
positive changes in another way.
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FEDOR HOLZ
Poker champion & entrepreneur

Risk management 
at first hand
BORN IN SAARBRÜCKEN IN 1993, FEDOR HOLZ IS THE FIFTH HIGHEST EARNING 
POKER PLAYER OF ALL TIME, WITH 26.7 MILLION DOLLARS. LAST YEAR, HE 
ANNOUNCED HIS RETIREMENT AT THE AGE OF 23, TO “COLLECT AND USE 
OTHER DATA”. INTERVIEW.

Hello Fedor, how much time have you got?
I've got time.
 
You love the Japanese concept “Ikigai”. What is it?
Ha ha, you've prepared well for the interview! In a few 
words, my understanding of Ikigai means finding your 
centre or your happiness by carrying out an activity that 
you like doing, that you do well, from which you can earn 
money and help other people at the same time. I love this 
concept because it removes the obstacles we encounter 
when we realize that we don't want to do the same thing 
our whole lives. Ikigai shows you what you are missing. For 
me, this was true with poker. I love this game, I’m good at 
it, I earned money, but obviously poker doesn’t help other 
people and this dimension was greatly lacking for me.
 
The season following your “retirement”, in 2017, 
you earned 6.38 million dollars just by playing a 
few tournaments.
It's a good figure. I like it. It looks like I played a lot more 
than I actually did because I was doing well over the year. I 
only did six or seven trips, which for me is barely anything 
compared to previous years. In a few days, I'm going away 
for a whole month for a real holiday.
 
Apart from live tournaments, can players earn a 
lot from online games and through sponsorship 
contracts?
It really depends on the year. When I started playing seven 
years ago, the tournaments were becoming more 
important, but online winnings made up most of the 

MORE INFORMATION 
www.duke.lu/fedorholz
www.primedmind.com

income. Players took part in a few occasional live 
tournaments. Today, these tournaments are the main 
focus and are really catching up. Winnings from online 
tournaments are continuing to fall. As for sponsorship, 
between 2007-2010, players received seven-figure 
contracts and company shares, but this is no longer the 
case. My name has a definite impact on the poker 
economy, and I'm happy to work with Party Poker as we 
try to look after players to help them play the sport at a 
high level, not just constant short-term speculation.

You've often said that money is both important 
and not important. What is your most treasured 
possession?
I've bought an apartment here in Vienna. My home is very 
high on my list of priorities. I don’t have a car or a driving 
licence, so my next favourite possession must be my 
watch. I bought it very early on in my career after passing 
the shop every day for two months, waiting to pass the 
$100,000 winnings threshold. Over time - without 
sounding too philosophical - I've realized that things 
actually have very little value, as the excitement comes 
from the high level of emotions you expect to feel when 
you possess these objects. This feeling is enjoyable - if 
you reach your target - but it might not be as exciting as 
you thought, and it fades away quickly. Today, I set myself 

“In the end, playing 
poker involves 

making hundreds 
of consecutive 

investment 
decisions.”

FEDOR HOLZ,  
POKER CHAMPION  
& ENTREPRENEUR
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targets that allow me to appreciate the whole process 
rather than just making me excited thinking about the end 
product. I make sure I make the most of every day without 
so much focus on the money.
 
What part does luck play in Poker?
Whenever there is uncertainty, luck plays a role, but the 
real question is: “What is the size of the sample - the 
number of hands - and how big is your edge?” If I have a 
considerable edge and there is an average number of 
hands, this means that I will win virtually systematically. 
These two factors interact in all situations. Players with a 
smaller edge must perform hundreds of thousands of 
transactions to be nearly certain of winning. These factors 
can be calculated using statistical approaches. In poker, 
my luck depends on the size of my sample and my 
potential edge.

You often refer to a “certainty factor”
I try to apply all the concepts that I think are important to 
all aspects of the game. My success in poker is definitely 
down to my ability to look for similarities and differences, 
so that I can apply slightly different solutions to new 
situations. Players with more rigid approaches make more 
errors as they are trying to solve different situations with 
identical solutions. I develop new strategies while I'm 
playing. The more sure I am about something, the more I 
want to do it. I weigh up my decisions. I give a weighting to 
each piece of information I collect, in the same way that 
experts analyze data or build artificial intelligence. Our 
brain works on this model too. The weighting obtained is a 
“confidence factor” and when it is very high, you can call it 
certainty.

Can you give me an example?
If I see that you're sweating, I consider this information 
from the viewpoint of your poker experience, the size of 
your bet, the reactions I've observed, and so on. Let's say 
you’re an amateur, you're not used to playing with such 
high sums, I remember that when you had a very strong 
hand, you didn't sweat at all, so I have a confidence factor 
of 9/10 and I'm almost certain that your hand is weak, 
which means I can radically change my strategy! A small 
piece of information has radically changed the data. I use 
confidence in the same way in all my investments as, in 
the end, poker is just like making hundreds of thousands of 

investment decisions. I'm not a speculator as I try to make 
the right choices in these little decisions.
 
You never invest more than 1% of your capital when 
you enter a tournament, is that right?
That’s what I recommend. As humans, we focus much 
more on the negatives of defeat than the positives of 
victory. The higher you raise the stakes, the more you 
create the need to gain an edge, as negative emotion 
plays an increasing role. Take the example of someone 
who bets everything they have: the fear of losing 
everything is much greater than the desire to double their 
capital. Never forget that the best strategy depends 
entirely on your edge and on variance.

How do you calculate your bets for each hand?
By using a fairly complex mathematical equation called 
the Kelly Criterion, which has a very simple result. If we’re 
playing heads or tails, and I offer you a 5% bonus, the 
equation will tell you exactly how much to bet each time, 
and the results are incredible! For example, if you have a 
10% bonus, you should bet 20% of your capital the first 
time. This is explained by the fact that the formula adapts 
in proportion to the changing volume, not to the number of 
units.

In the same way, champions ask investors to pay 
their enrolment fees for some tournaments.
Yes, it’s the same principle. If players have to pay 
$500,000 to enroll at some tournaments, they will need a 
huge cashflow, tens of millions of dollars. The best players 
attract investors: for example, if I sell 50% of the amount, 
we assess the return on investment and this helps define 
an edge. If my edge is 15% we can split it 10 for me, 5 for 
the investor, so they pay me $275,000 instead of 
$250,000 and expect a 5% profit. The system has been 
well established for years and it suits everyone.
 
I didn't know the poker business was so 
sophisticated!
I worked for a trading firm for a month in 2016 and I think 
that I just underestimated one of my greatest strength, 
which lies in my ability to stay almost completely 
emotionally disconnected. This means I can analyze all 
the factors to make a decision. There are exercises I do to 
improve this skill. For example, given that success and 
reputation are linked to financial performance, to absorb 
the usual 80% losses, I always write down the reasons 
that meant my failure was logical. I do this straight away! 
It really helps me keep my cool. Here, I've made four 
investments that suit me 100%. Two haven’t worked out 
yet, but I'm still very confident! Confidence is the critical 
factor. The ability to stay true to your decisions without 
looking at the results makes all the difference. There is 

nothing wrong with changing my mind sometimes, but 
being results-oriented and changing my mind based on 
that is detrimental.
 
You‘re active in the Cryptocurrencies sector.
In my opinion, investing in this sector is a vote for the 
future. I don't know if Bitcoin will be around in ten years 
time, but I believe that cryptocurrencies will have a 
substantial impact on our society. I believe its very 
important for everyone to participate in that development 
and this is why I put time and money into making it a more 
transparent and accessible technology. I'm both excited 
and shocked by the number of conflicts that arise due to 
greed. To make sure that decentralized systems like 
Bitcoin work, reputation is an essential element.
 
Can you tell us about Primed Mind, your first major 
project as an entrepreneur?
I was seeking something that was missing. I've become 
more attentive and sharing, which gives me great 
satisfaction. I asked myself what I wanted to do for the 
rest of my life and I couldn't really think of anything 
definite. I realized that I had to think in a wider sense, in 
terms of ideology. There are two things I do well: 
interacting with people and learning. I realized that 
traditional learning methods are often unsuitable and that 
the growth mentality cannot be learned at school. In 
reality, we never learn how to learn. Instead of solving 
problems, we familiarise ourselves with the tools. Poker 
has taught me how to use practical solutions! I identified 
an opportunity for people I meet who have challenges in 
their daily lives. We offer an app through which users can 
listen to audio recordings that help them every day. This 
coaching method is not well known but I believe in it 
strongly as I use it personally.
 
How far have you got with this project?
The app was developed in five months and launched in 
May. We have over 60,000 users, 30,000 feedbacks and 
an excellent rating of 4.8 out of 5. That said, we are 
currently developing five projects with help from two 
investors. In my mind, Primed will be a facilitator for 
creating a network of talented people. Then things will 
happen!
 
Have you had any problems as entrepreneurs?
Yes, huge problems! The main challenge is stability. We all 
depend on each other. We create dependencies. I think this 
can only work if you have a long-term ideology. I'm not 
interested in limited relationships over time, as this would 
be a waste of investment and training. We have so many 
urgent projects that we are very careful about allocating 
resources and recruiting extremely talented staff. 
Compared to poker, it's very difficult!

“As humans, we focus 
much more on the 

negatives of defeat 
than the positives  

of victory.”
FEDOR HOLZ,  

POKER CHAMPION  
& ENTREPRENEUR

©
D

.R
.

Risk management 
at first hand



René Weise

Gabriele Castegnaro

DUKE 10

BUSINESS

64 I 65

BRAM WAS ACQUIRED BY KONEN BEKLEIDUNGSHAUS IN 1984. GABRIELE 
CASTEGNARO, MEMBER OF THE KONEN MUNICH BOARD, PRESENTS RENÉ 
WEISE, THE DIRECTOR OF BRAM LUXEMBOURG. HE IS CAPITALISING ON SERVICE 
AND DIGITISATION TO ENSURE THE CONTINUED GROWTH OF A STORE ACQUIRED 
IN 1984 BY KONEN BEKLEIDUNGSHAUS. INTERVIEW.

Can you present your group in brief?
Bram has been around for more than 40 years in the 
Grand Duchy and the Konen group acquired it in 1984. We 
employ 237 people of 14 nationalities in Luxembourg over 
an area of 11,000m2. Our group also has a 12,500m2 store 
in Munich which employs 450 people. The sale of clothes, 
fashion and advice on style and trends are the core of our 
business. We specialise in democratic luxury: high-end, 
non-elitist brands. Our clients are looking for something 
stylish but don’t want to feel like “fashion victims”. They 
come here — often with family members — for high 
quality, a wide choice and outstanding service. To give you 
an idea of our brands, we’ve recently added NA-KD and 

I promised myself that I’d apply if a vacancy came up in 
the Grand Duchy. That was exactly what happened in 2016 
and I applied immediately. My focus is carrying on the 
work of previous decades by continuing our efforts to 
provide an exceptional level of service and by taking 
advantage of digitisation. Our clients in Luxembourg are 
both incredibly loyal and extremely demanding. We work 
tirelessly on our corporate culture, which is similar to that 
of the very best football teams. We must find the perfect 
balance to avoid management which is too heavy-handed 
or too lax to ensure the right level of autonomy among 
staff. Everyone must feel comfortable and be able to carry 
out his or her role in the team, from offering advice to 
working at the till — and providing alternations too. The 
“Bram experience” has to be considered in a holistic way.

Edited to our range and our most longstanding labels 
include Hugo Boss, Max Mara and Cambio. We continually 
invest in training to continue the culture of service which 
has made Bram a success: we’re hosting more events and 
we serve all our clients — whether they’re buying a suit, a 
dress or a pair of socks — with the same level of 
commitment.

Can you tell us about your own journey?
I joined the Konen group in 1999. In 2005, I entered the 
group’s management and I moved to Luxembourg in 
2009, where I worked as a buyer. When I was asked to 
take on other responsibilities in Germany in 2011, 

How do you approach digitisation?
I see two major areas of focus. Firstly, we must ensure 
that all our employees understand how useful digitisation 
is, so that they can distinguish between aspects of our 
business for which technology is useful and others for 
which that’s not the case. The core of our business is 
finding the answers to all sorts of questions of varying 
complexity, but the common denominator in our 
response to these queries is our ability to show our 
commitment to our clients’ well-being. Digitisation 
makes it possible to expand the Bram experience by 
means of online visits and purchases, quick delivery and 
time savings at the till. One thing is certain: it helps us to 
progress further, which is the best approach for Bram in 
Luxembourg.

“Selling clothes, 
advising our clients in 

terms of style and 
trends and providing 

clients with an 
unrivalled shopping 

experience are our core 
business activities.”

RENÉ WEISE,  
DIRECTOR, BRAM LUXEMBOURG

RENÉ WEISE
Bram

Democratic luxury
MORE INFORMATION 
www.duke.lu/bram 
www.bram.lu

LUXEMBOURG

11000 m2

237
employees

MUNICH

12500 m2

450
employees
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From left to right:  
Marc Gendebien,

Alain Rodermann,
Rodrigo Sepúlveda Schulz,

Jérôme Wittamer
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Travel is entirely tailored to customers’ specifications, at 
prices equivalent to those of standard travel found in 
catalogues.

What about the second fund?
The global fund Expon 1 was launched in June 2017. Its 
primary objective consists in investing in ultra-ambitious 
companies which have a meaningful impact on the world 
and which hope to see their businesses grow 
exponentially. We ensure that these start-ups show the 
genes of exponentiality, which enable them to overcome 
any growth obstacles with ease. Expon Capital offers a 
unique expertise in this field. We have already made 
several investments in the United States and in France, 
including Spire Global, an operator of a constellation of 

microsatellites which is in the process of revolutionising 
weather forecasts for everyone’s benefit.  

What are your plans for 2018?
Our priority is to work relentlessly to create two portfolios of 
companies with very high growth potential. To achieve that, 
we’re travelling around the world and studying thousands of 
companies. We will then proceed with the second and final 
closing of the Expon 1 fund in May 2018. Like start-ups, we 
take the time to present our vision to investors who are 
interested in the digital revolution, a disruptive process for 
all industries and services, creating seismic shifts. We 
provide them the opportunity to build up diversified and 
balanced investments in companies with very high 
potential but, which are inaccessible to them.

What is Expon Capital‘s current position?
Our independent management company manages 2 
complementary venture capital funds. The first one, the 
Digital Tech Fund, brings together 20 million Euros from 
various economic players in Luxembourg and focuses on 
promising digital companies which have been operating in 
Luxembourg for less than seven years. Among other 
companies, the fund has invested in the Spanish company 

Nektria and the German company iTravel.de. Nektria 
develops and markets a yield management software 
reducing logistics costs and improving the user experience 
of online supermarkets. Prices change depending on 
delivery time. Astonishingly, 50% of users accept to 
change their delivery time in exchange for a small 
discount. As for iTravel.de, it’s launching its international 
high-end online travel agent services from Luxembourg. 

ALAIN RODERMANN, FOUNDING PARTNER, PRESENTS EXPON CAPITAL,  
A VENTURE CAPITAL COMPANY FOCUSING ON DIGITAL TECHNOLOGY 
STARTUPS WHOSE DNA ENABLES AN EXPONENTIAL GROWTH.  
INTERVIEW.

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

ALAIN RODERMANN
Expon Capital

Genes of 
exponentiality “Expon Capital offers 

unique expertise in the 
field of exponentiality.”

ALAIN RODERMANN,  
FOUNDING PARTNER, EXPON CAPITAL
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How would you analyse the recent performance of 
the funds market?
Firstly, I would like to specify that the funds market has 
become a dual market as we now need to differentiate 
between the market of “active” funds and the “passive” 
management of funds, using trackers and index funds 
listed on the stock exchange to reproduce the 
performance of a reference market. A Morningstar study 
based on 750 active management funds showed that only 
40% of them had outperformed their reference index 
during the last five years, even before taking into account 
the management fees billed by the managers of these 
funds. This phenomenon explains the growing success of 
passive management over the same period. However, this 
finding needs to be put into perspective: in a bull market, 
passive management is suitable for generating 
performance, but in the opposite scenario, in a bear 
market, active management can outperform, in particular 
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ACTIVE MANAGEMENT OF FUNDS OF FUNDS SOMETIMES CAPITALISES ON 
PASSIVE MANAGEMENT, AND VICE VERSA. AN INTERVIEW WITH LAURENT 
SIMEONI, HEAD OF PORTFOLIO MANAGEMENT SERVICES AT ING.

MORE INFORMATION 
www.duke.lu/laurentsimeoni 
www.ing.lu 

LAURENT SIMEONI
ING

Active management, 
passive management
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if good managers and good geographical areas are 
targeted. For instance, active management under-
performs in the United States, where the market seems to 
be more efficient, whereas it stands out more easily in 
Europe and emerging countries. The renewed volatility 
observed in early 2018 enabled investors to notice that 
good active managers outperformed passive managers.

How does this impact your performance?
Our fund specialists compile portfolios by combining 
strong convictions about active managers and using 
passive funds in geographical areas where active 
management struggles. This meant that ING’s funds of 
funds in Luxembourg performed very well in 2017. The ING 
Aria Lion Balanced fund - 50% shares - ended the year up 
by 5.03%. The ING Aria Lion Aggressive compartment 
- 100% shares - delivered a performance of +8.83% 
compared to +6.49% for the Euro Stoxx50 index in 2017. 
These results place our funds of funds in the top ranking of 
funds profiled in the Luxembourg market over the last year. 

What risks and opportunities do you identify? 
The main risk to the fund industry lies precisely in the 
continual craze by investors for passive management and 
other Exchange Traded Funds (ETFs). If ETFs were to gain a 
market share that is too large, this would create a bubble 
situation. According to the association of US asset 
managers, the liability of trackers in the United States 
corresponds to 13% of all listed and non-listed funds. 25% of 
US domestic share funds are indexed. In Europe, ETFs 
represent scarcely more than 1% of listed liabilities. We are 
still a long way from seeing the asset management market 
flooded by passive funds. The real risk probably comes 
more from investors that keep falling out of love with active 
management. For example, in the United States, in 2016, 
domestic active funds lost 277 billion dollars, while indexed 
ETFs and traditional index funds gained 167 and 115 billion 
dollars respectively. Investors have clearly made their 
choice between conviction management and product cost.

Do ETFs present risks?
In Europe, the debate over the structural risk of ETFs has 
always been related to the replication method. Two 
categories of ETFs exist on the European market: firstly, 
physical ETFs, which replicate an index by physically 

holding all or a representative sample of its constituents. 
Then we have so-called “synthetic” ETFs, which offer 
index performance via swaps, which are derivative 
products. Both methods have risks as physical ETFs 
sometimes make use of securities loans. We must 
remember that during the 2008 financial crisis, some ETF 
issuers experienced real problems with liquidity or 
unwinding of these securities loans. 

What is the impact of MIFID II on funds?
The new rules of this legislation require transparency of 
the costs incurred by the investor in a fund. This legislation 
could represent a threat to active funds, as they are often 
expensive. Active management companies are currently 
trying to reduce their costs by providing less expensive 
fund units or by reducing administrative costs. At the 
same time, more intelligent, but also more expensive 
trackers are appearing on the market. These ‘Smart Beta’ 
trackers allow investment according to criteria other than 
market capitalisation, which governs traditional stock 
indexes. They offer a number of prospects for diversifying 
a portfolio or outperforming traditional indexes. We are 
entering an active version of passive management. 

How does a company like ING adapt to this context? 
In recent years, ING in Luxembourg has developed genuine 
expertise, recognised within the ING Group, in managing 
funds and funds of funds. Our expertise was solidified in 
2017 with the launch of a range of tracker funds. This 
product is now distributed in Germany, Austria and 
Luxembourg, joining the existing range of five funds of 
funds and three bond funds already managed by the 
Portfolio Management Services team. 

Active management, 
passive management

“We are entering  
an active version  

of passive 
management.”

LAURENT SIMEONI,  
HEAD OF PORTFOLIO MANAGEMENT  

SERVICES, ING
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ERIC CHINCHON AND EMMANUEL BÉGAT
mebs

Governance 
par excellence
LUXEMBOURG IS LEADING 
PROFESSIONALISATION OF GOVERNANCE  
IN EUROPE. CHALLENGES AND OUTLOOK, 
WITH ERIC CHINCHON AND EMMANUEL 
BÉGAT, PARTNERS AT MEBS.

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

How much of a role does governance play in 
investor protection?
Eric Chinchon (EC): Effective governance enables the 
efficient implementation of investor wishes through diligent, 
informed, non-biased participants. It brings the 
organisation a strong sense of durability, stability and 
transparency. When carrying out a due diligence on 
Luxembourg funds, institutional investors consider three 
elements: 1. Their track record. 2. The risk management 
process in place. 3. Governance. 
Emmanuel Bégat (EB): Governance ensures the 
implementation of a strategy in collaboration with the 
shareholders, while managing potential conflicts of interest. 
By providing complete and thorough information, 
governance facilitates the process of decision-making, 
protects all the stakeholders in an organisation, including 
the shareholders, and favours prudent management.

What future do you foresee for Boards of Directors? 
EB: The first change will be technological. The blockchain, 
 AI and IoT must be at the core of the Boards' strategy. 
Boards will rely on tools that produce clear, concise, 
intelligible and efficient reporting, giving access to 
information anywhere and at all times. 
EC: In Luxembourg, access to platforms such as 
Governance.io and Docunify, among others, will enable the 

independent governance in asset management and beyond. 
EC: Certification is also part of the drive to make independent 
Directors more professional. Two out of three mebs partners 
are certified by the INSEAD. The creation of mebs France was 
a first step at international level, demonstrating that 
professional independent governance is a key growth driver. 
Luxembourg’s experience in cross-border activities and the 
creation of a French entity have enabled us to offer effective 
services immediately to French managers.

endorsement of the procedures of the future. The diversity 
of cultural and technical skills will also play an important 
role, enabling the Board of Directors to cover the whole 
value chain. Finally, it is essential to go back to the basics  
of governance, i.e. defining the strategy, developing the 
business and determining remuneration of top 
management. Reallocating time from compliance and 
regulations to strategy issues brings significant added value 
to investors. 

“Governance ensures  
the implementation of a 
strategy in collaboration 

with the shareholders, 
while managing potential 

conflicts of interest.”
EMMANUEL BÉGAT,  

PARTNER, MEBS
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How is Luxembourg positioned as a place of 
governance par excellence?
EB: As a pioneer in independent professional governance for 
investment funds and management companies, Luxembourg 
has been striving for a long time to offer certification and 
continuous professional training to Directors. Today, a 
pan-European trend going in the same direction is 
developing. The Grand Duchy is at the forefront of this trend, 
playing an exemplary role, demonstrating the importance of 

Emmanuel Bégat Eric Chinchon
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ARNAUD LAMBERT
CHAMP Cargosystems

Multimodal 
innovation
INTERVIEW WITH ARNAUD LAMBERT, CEO  
OF CHAMP CARGOSYSTEMS, A LEADING 
PROVIDER OF IT SOLUTIONS FOR THE AIR 
CARGO INDUSTRY. FOCUS ON THE AREAS  
OF DEVELOPMENT FOR THIS LUXEMBOURG 
COMPANY WITH A GLOBAL PRESENCE.

MORE INFORMATION 
www.duke.lu/arnaudlambert 
www.champ.aero

How did a company like CHAMP develop  
from being a local provider to a world leader?
CHAMP was developing computer systems before it was 
founded in 2004 as a spin-off of Cargolux’s IT division. So 
we began with Cargolux as our sole client. Over the years, 
our solutions for the air cargo industry have enabled us to 
develop new markets with companies interested in the 
role our solutions have had in the success of Cargolux and 
other players including Aeromexpress, Leisure Cargo and 
Finnair. Subsequently, we enhanced our international 
development by joining forces with SITA group (Société 
Internationale de Télécommunication Aérienne), based in 
Geneva. Our skills, combined with SITA’s global presence, 
have enabled us to share our solutions with a global 
network. As our growth and recruitment requirements 
have evolved, we’ve implemented a strategy to anticipate 
the acquisition and training of the necessary profiles for 
our expansion. Based in Luxembourg, CHAMP benefits 
from the country’s essential linguistic and cultural 
diversity, working internationally.

What role does innovation play in your  
growth model?
Innovation is increasingly important within B2B growth. 
Previously, innovation was focused primarily on 
technology and products; now it plays a part in all of a 
company’s processes: customer relations, human 

resources, capital management and new market 
approaches. CHAMP puts innovation at the heart of its 
management.

How do you envision Luxembourg and, more 
specifically, CHAMP in 5 or 10 years’ time?
Luxembourg will continue to confirm its status as a skills 
centre which is worthy of global attention. A significant 
financial centre, the Grand Duchy is also becoming a 
globally recognised IT hub. For example, the FinTech and 
space-mining initiatives take full advantage of the 

entrepreneurial and innovative resources which the country 
has to offer. CHAMP is positioning itself to focus on this 
same area of development. In the next 5 to 10 years, we will 
continue to build on our achievements, developing in 2 
major areas. 1. Becoming a multimodal global leader in air, 
marine, rail freight and haulage. 2. Developing our position 
as a provider of IT solutions to become a reference for 
global logistics information and freight services for all 
modes of transport. Today we serve 50% of the market’s 
players and ultimately CHAMP’s information systems cover 
more than 80% of global freight.

“Today we serve 
50% of the 

market’s players 
and ultimately 

CHAMP’s 
information 

systems cover 
more than 80% of 

global freight.”
ARNAUD LAMBERT,  

CEO, CHAMP CARGOSYSTEMS

©
3

6
0

C
ro

ss
m

ed
ia



DUKE 10

BUSINESS

76 I 77

JEROEN DE WIT
Teamleader

Deoxyribonucleic 
acid
JEROEN DE WIT, CEO OF TEAMLEADER,  
SAYS A TEAM THAT LIVES AND BREATHES 
THE SAME DNA IS AN ESSENTIAL BUILDING 
BLOCK FOR A SUCCESSFUL START-UP.  
FOCUS ON A FIRM THAT NOW SPREADS 
THROUGHOUT EUROPE.

MORE INFORMATION 
www.duke.lu/teamleader
www.teamleader.be

what matters most. We invest heavily in making sure our 
team breathes those same values. In the end, it all comes 
down to your own people: they’re a big, if not the biggest, 
driver for success. Building a team isn’t just about 
recruiting people. I also try to look for advice with the right 
external people, with a proven track record, from various 
backgrounds, to get that fresh, new perspective. Another 
pillar for success: once we find out that a certain strategy 
was doing the trick, we document them in “playbooks” so 
we can copy them in different countries. We tend to 
experiment a lot, and kill what isn’t working. In essence, 
we still have this go-getter start-up mentality. Even 
though we’re a scale-up now, we still keep this as part of 
our DNA and I’m very grateful we still have this.

Where do you see your company in 5 years?
Tough question, in such a fast-changing environment as 

ours. In our mission to have as many Europeans SMEs as 
possible work smarter, we want to expand to more 
countries. Not only to acquire customers, but also to build 
a community of European entrepreneurs that help each 
other and connect with each other. Obviously, we also 
want to build a top-notch platform which SMEs can use to 
integrate with all the tools they’re using.
On an internal level, we want to build a company with a 
great company culture, with people who love their job, feel 
the ability to grow and take responsibilities and who feel 
they can offer real added value to customers. 
To be honest, it’s just really simple: building a great 
product together with great people that’s used by happy 
customers. That’s all I really care for.

Can you present Teamleader in a few words?
We are a SaaS scale-up founded in 2012 in Ghent. We 
offer an all-in-one platform for CRM, project management 
and invoicing, built with SMEs in mind. We now help 
thousands of SMEs all across Europe work smarter. During 
college, co-founders Willem Delbare and Mathias De Loore 
and I, a group of 3 friends, started our own web design 
agency. A customer's request for project management 
components prompted the idea to build a standalone 
software application - from the ground up. We’ve been 
growing at rocket speed: in just five years, we opened 
offices in Amsterdam, Berlin, Madrid, Milan and Paris - and 
we raised three funding rounds. We have set some pretty 
ambitious goals for ourselves: we want to become the 
absolute leader in our industry. Today, our team consists of 
more than 170 people and is still growing strong.

Which challenges did you face from starting the 
company to getting 7,000 clients?
For starters, scaling in Europe involves a lot of hurdles. 
There’s no such thing as a single digital market. For 
example, in some countries official documents need to be 
signed in person so I had to fly back and forth a couple of 
times to our other offices, just to sign something. 
Secondly, we’re growing incredibly fast - not just in terms 
of numbers but also in staff. We have a lot of young and 

talented people on board that are incredibly eager to learn. 
But we also needed to bring the necessary expertise on 
board to get in the crucial knowhow to take our company 
to the next level. That was - and is - not always easy. 
Thirdly, innovating our product remains a challenge. In the 
early beginning, we could switch gears at a rapid pace. But 
as our international customer base grew, maintaining that 
same level of speed was no longer feasible. Our product 
releases are now much more focused on quality and a 
long-term, sustainable solution.

Many startups fail. What are your three main 
pillars of success?
What is really important is that we’ve always remained 
true to the same values and mission which started this 
journey in the first place: helping SMEs to grow and digitise 
their business, so they can work smarter and focus on 
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“In the end, it all 
comes down to 

your own people: 
they’re a big, if not 
the biggest, driver 

for success.”
JEROEN DE WIT,  

TEAMLEADER



“We offer a low-cost, 
risk-managed 

alternative  
to traditional 
investment 

management.”
ADAM FRENCH,  

CEO, SCALABLE CAPITAL
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ADAM FRENCH
Scalable Capital

The rise 
of the 
Robot 
Advisor
ADAM FRENCH, CEO, EXPOSES HOW 
SCALABLE CAPITAL LEVERAGES VANGUARD 
TECHNOLOGY TO DEMOCRATISE ROBO-
ADVISORY SERVICES AND EXPLAINS HOW 
HIS PRODUCT CAN ASSIMILATE COMPLEX 
REGULATORY FRAMEWORK AND FACILITATE 
PORTFOLIO MANAGEMENT ACROSS EUROPE.

MORE INFORMATION 
www.duke.lu/scalable
www.scalable.capital

Could you briefly tell us about Scalable Capital?
Scalable Capital is one of the leading online wealth 
managers in Europe. We currently operate in the UK, 
Germany and Austria and we are planning further 
international expansion. By operating online we can make 
investing cheaper, more accessible and more convenient 
for our clients. Using the best and most cost-efficient 
Exchange Traded Funds (ETFs), we create personalised, 
globally diversified portfolios based on each client’s 
individual risk preferences. We then use cutting-edge 
technology and the latest financial econometrics to 
continuously monitor the risk in our clients’ portfolios. Our 
risk management technology allows us to control 
downside risk, limiting unexpected portfolio fluctuations 
and improving risk-adjusted returns. Our team combines 

wealth management businesses to be successful in the 
future. Individual investors and forward-thinking financial 
institutions – including banks, insurers, wealth managers 
and advisory firms – will benefit from technology-enabled 
investment solutions like ours. We offer a low-cost, 
risk-managed alternative to traditional investment 
management. For traditional fund managers, the success 
of Scalable Capital, and others like us, should be a 
wake-up call for others to review whether their solutions 
still meet their clients’ needs and offer them value for 
money.
 
Have you faced any product-development 
challenges?
The different regulatory environments across Europe 

financial expertise with decades of academic research. It 
has the experience and technical know-how to build and 
grow digital businesses.

What impact will robo-advice have on the fund 
industry?
Until recently, bespoke investment portfolios were only 
available to the very wealthy. Previously, the resource 
involved in their creation and ongoing monitoring made 
them unaffordable for the vast majority. Technological 
developments have reduced the cost of accessing vast 
amounts of data. These developments have enabled us to 
bring personalised, continually adjusted portfolios to the 
wider market. We believe that technology does not just 
allow a competitive advantage, but it is a requirement for 

meant that each market had its own challenges prior to 
launch. But the flexibility of our platform meansthat, once 
authorised, we can operate wherever we choose which 
offers immense opportunities for expansion. More broadly, 
traditional fund managers still dominate the industry, 
which means that digital wealth managers have to battle 
against the status quo and its enormous marketing 
machine. The good news is that the retail distribution 
landscape is evolving rapidly, as consumers start to 
engage with their financial investments through 
technology. The lower costs, increased transparency, 
accessibility and smoother returns that digital wealth 
managers can offer – have great appeal and ensure that 
the new wave of wealth managers are proving a disruptive 
force amongst the incumbents.
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JIL FISCHER
House17

A club for 
professionals 

MORE INFORMATION 
www.duke.lu/jilfischer 
www.House17.lu

JIL FISCHER, MARKETING & EVENTS 
MANAGER, PRESENTS HOUSE17:  
A PRIVATE CLUB IN THE CITY CENTRE  
FOR PROFESSIONALS WHO ARE LOOKING 
FOR QUALITY SERVICES AND NETWORKING 
OPPORTUNITIES. INTERVIEW. 

Can you briefly describe House17?
A new kind of private club with a decidedly different feel, 
House17 opened its doors in January 2014 in the centre of 
Luxembourg City. It combines daring style, high-quality 
service and a sophisticated cuisine. Innovative and 
original, it is inspired by London clubs and offers a 
contemporary interpretation, cultivating a casual yet 
elegant style which is conducive to relaxation and social 
connections. The diversity of organised events - whether 
cultural, culinary, lifestyle or simply pretexts for socialising 
- and the partnerships developed with affiliate clubs in 
other countries are just a few examples of services 
offered by House17.

simplistic to see House17 as a mere business club: 
members enjoy using the cigar lounge and the games 
room and are happy to spend time together at musical, 
artistic or simply celebratory evening events. On the 
culinary side of things, the restaurant reinterprets and 
enhances classic French and international cuisine, under 

the leadership of chef Alexis Julien who is inspired by the 
changing seasons. What’s more, House17 is developing 
partnerships and reciprocal agreements with other 
international members’ clubs in order to offer its members 
a range of special services and new experiences.

How do you see House17 developing over  
the next 5 years?
A new-generation private club for a new generation of 
members: Since the clientele already consists of 
professionals who want to expand their network and who 
are relatively young compared to other “traditional” clubs, 
the main focus is on House17 to become “the place to be” 
in Luxembourg. The sociable feel of the club is one of its 
greatest strengths: it offers a warm welcome, dynamic 
and friendly service and a great atmosphere which helps 
members to connect. We live in an era in which the 
rulebooks are being rewritten and our club is no 
exception: stuffy formality is gradually giving way to 
elegant simplicity. With its surprising, appealing 
modernity, House17 could really become an ambassador 
for Luxembourg.

What benefits do you offer your members?
With a focus on entertainment, discussions and 
networking, members have the opportunity to take part in 
a huge range of events organised by the club and they 
can also privatise the club’s rooms for private or 
professional events, free of rent. It would however be too 

“House17 combines 
daring style,  

high-quality service 
and sophisticated 

cuisine.”
JIL FISCHER,  

MARKETING & EVENTS MANAGER, HOUSE17
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JÉRÔME MAURICE
APCAL

A thriving 
sector
WHILE LAST YEAR WAS GREAT FOR 
GROWTH, IN 2018 LUXEMBOURG INSURERS 
INTEND TO CONFIRM LUXEMBOURG’S NEW 
“GLOBAL” STATUS IN THE SECTOR, AND IN 
PARTICULAR TAKE ADVANTAGE OF BREXIT 
AND MAKE A SUCCESS OF THE DIGITAL 
TRANSITION, ANNOUNCES JEROME MAURICE, 
DIRECTOR AT APCAL.

Objective "plus”
There’s no question of resting on our laurels! The 2018 
schedule for the 70 or so independent agents or companies 
that are members of the “Association Professionnelle des 
Courtiers en Assurances du Luxembourg” (APCAL), is 
already packed. The organisation will of course, in the main, 
continue to promote its philosophy of “independent, 
personalised advice”. However, the need to comply with 
European Directives will mobilise activity in the sector. 
APCAL will support its members in complying with these 
new requirements, which focus on “pre-contractual 
information”. It is not just about identifying customers’ 
needs better and offering them the most appropriate 
solutions; brokers must also demonstrate absolute 
transparency when it comes to services and remuneration. 
Professionals will also confirm their commitment to 
anti-money laundering measures. Ethical objectives that 
are profitable to everyone, insurers and customers! The 
development of continuous training and the focus on new 
technologies will help to meet these challenges.

"Capital” figures
The roadmap is the best way for Luxembourg insurers to 
confirm the 2017 results. The figures speak for themselves: 
nearly 15% growth in the premiums collected during the 
first nine months and for “non-life assurance” alone, a rise 

 MORE INFORMATION 
www.duke.lu/jeromemaurice 
www.apcal.lu

of 4.35%, led mainly by a local market supported by the 
country's demographic and economic growth. These are 
positive indicators, but the experts suggest that the best 
is yet to come. The market should benefit from the Brexit 
effect. Major British companies such as AIG, FM Global, 
CNA Hardy, Hiscox, RSA Insurance Group, Liberty or 
Britannia have branches in Luxembourg. Luxembourg also 
appears to be one of the global capitals in the sector that 
is attractive to Japanese companies, such as Tokio Marine. 
The Free Provision of Services life assurance market is 
also showing an increase of around 17% over the first three 
quarters, close to an historical record.

The digital challenge
As an insurance stronghold, and now a key international 
player, Luxembourg cannot sidestep the challenges or the 

opportunities created by the digital revolution. The 
directors of APCAL are therefore keen for national players 
in the sector to take on board new technologies in the best 
possible manner. The analysis and training provided is 
designed to support APCAL members, firstly to simplify 
the process of collecting and entering information (by the 
professionals) and then to improve access to information 
in the policies (by the customers). Another key feature 
these new tools offer is checking potential policyholders 
and their assets. Luxembourg brokers need to master 
these tools, to make the most of a particularly favourable 
economic climate. Following a bumper harvest in 2017, 
2018 is definitely showing every sign of being a very high 
quality vintage...

“The development of 
continuous training 

and the focus on new 
technologies will help 

to meet these 
challenges.”

JÉRÔME MAURICE,  
APCAL

BOARD  
OF DIRECTORS
Secretary:
Bernard Bosquée 
Vice President:
Edouard Georges
President:
Catherine Lesourd
Administrator:
Jérôme Maurice
Treasurer:
Martine Schreiner
Administrator:
Alessandro Rizzo
Vice President:
Marco Caldana
Administrator:
Nathalie Schuh (absent)
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NASIR ZUBAIRI
LHoFT

Luxembourg’s  
role at the heart  
of fintech  
innovation
LUXEMBOURG HOUSE OF FINANCIAL TECHNOLOGY CEO NASIR ZUBAIRI SAYS 
FINTECH INNOVATION WILL BE SENT INTO OVERDRIVE BY COMPETITION 
BETWEEN US AND CHINESE DIGITAL GIANTS. IT’S AN ENVIRONMENT  
IN WHICH LUXEMBOURG CAN ATTRACT THE SECTOR’S BRIGHTEST START-UP 
ENTREPRENEURS.

MORE INFORMATION 
www.duke.lu/nasirzubairi
www.lhoft.com

Which trends do you see emerging in the sector?
Significant developments are already taking shape. In 
Luxembourg, Payconiq’s acquisition of Digicash will enable 
this ‘made in Luxembourg’ technology to reach a much 
broader market. Elsewhere, BNP Paribas has paid an 
estimated €200m for Financière des Paiements 
Electroniques, the start-up with an e-money licence behind 
the Compte-Nickel app, through which clients can open an 
account and get a credit card at a French tobacco vendor. It 
might not have all the functions of a bank, but a new 
Compte-Nickel account is opened every 30 seconds - 
people have clearly found what they are looking for in these 
‘non-bank banks’. Luxembourg, as H.E. Pierre Gramegna 
recently noted, is a AAA home for start-ups, with the ability 
to position itself at the cutting edge of fintech innovation 
and attract the brightest entrepreneurs. Luxembourg has all 
the ingredients to become a real international FinTech 
centre. The culture is changing rapidly. Luxembourg has a 
history of agility and can transform itself faster than others. 

What is on your agenda, 15 months after your 
arrival?
The inauguration of our new offices at the Dôme is coming 
up in March 2018, but my main focus today is to put all the 
ongoing noise about fintech into sharp focus. Fortunately, 
the financial industry has now assimilated how important 
fintech is and grasped the scale of its impact on the 
Luxembourg economy. Initiatives like FundsDLT or 
Infrachain in the blockchain sector also demonstrate how 
quickly Luxembourg can turn ideas into innovation by 
leveraging its unrivalled ecosystem of expertise. A lot of 
very interesting developments are taking place as the 
Grand Duchy expands the scope and depth of its 
international connections, particularly in Asia and on the 
US West Coast. This coming year we will focus, amongst 
other initiatives, on practical education that can add value 
to traditional institutions and start-ups alike, by helping 
them to develop their innovation and partnership 
capabilities.

What will be the impact of new players on the 
fintech industry? 
The biggest challenge and, potentially, opportunity to the 
financial services ecosystem are the so-called GAFA 
companies: Google, Amazon, Facebook and Apple. 
Companies like Amazon have REAL customer loyalty and 
represent about 25% of e-commerce. I see an even greater 
potential impact from Chinese players who have no legacy 
and therefore experience less constraints on the ability to 
innovate. The West Coast and Asia will continue to leapfrog 
each other. Do you remember in the 1990s, when Europeans 
had compact Ericsson and Nokia mobile phones while 
Americans were still carrying around devices the size of a 
brick? This gap existed because the US market had a 
legacy in mobile phones, and was therefore slower to 
innovate by developing smaller devices. Two decades later, 
all users worldwide have the same high tech. We can 
expect the same dynamic in fintech as Alibaba and WeChat 
stimulate the GAFA behemoths and vice versa.
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“Luxembourg has  
all the ingredients  

to become  
a real international 

FinTech centre.”
NASIR ZUBAIRI,  

CEO, LHOFT
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ALEXANDER WEBER
N26

Banking 
in the 
palm of 
your hand
ALEXANDER WEBER, HEAD OF INTERNATIONAL 
MARKETS OF N26, A LEADING MOBILE BANK, 
SHARES HIS VIEWS ON THE FUTURE OF THE 
BANKING MARKETS. INTERVIEW.

MORE INFORMATION 
www.duke.lu/alexanderweber 
next.n26.com

Can you present N26 in a few words?
We redesigned banking for the smartphone, making it fast, 
easy, transparent and contemporary. N26 gives customers 
full control over their finances anytime, anywhere. All 
products can be accessed and controlled within the N26 
app in just a few clicks. With complete control also comes 
heightened security. Customers receive real-time push-
notifications the moment a transaction is made on their 
account, can alter their PIN or lock or unlock their card 
within the app at any time. We have also partnered with 
some of the most innovative fintechs and traditional 
players around the world to become our customer’s one 
stop shop for financial questions, replacing any other bank 
account. These features, combined with the exceptional 
design and unparalleled user experience we offer our 
customers is helping us to realise our vision of building a 
bank the world loves to use.

How do you imagine the finance industry in the 
medium to long term?
We expect to see massive changes in market share within 
the next 5 to 10 years. Especially in Germany, we expect 
that the banking market will become more specialised. Of 

traditional banks, in the future, one may be able to offer 
high-interest rates, another may become successful in the 
area of robo-advising. It will become increasingly difficult to 
find an all encompassing bank. As maintaining legacy 
technology and branch network becomes increasingly 
costly, traditional branch-based banks will be limited in 

creating new products and will be forced to focus on their 
core competencies. We see today as one of the fastest 
growing banks in Europe that our customers are primarily 
coming to us from traditional banks. Nothing is stopping 
customers moving to a bank that started from scratch and 
does not have the problems inherent to IT legacy and a 
branch network.

Which relations do you have with large  
financial groups?
As part of our strategy to become the one-stop shop  
for all financial questions of our customers, we partner  
with the most innovative fintechs and traditional players  
to provide best in class products for our customers  
at best rates integrated into the N26 app, everything that 
makes our product better and the financial lives of our 
customers easier.

“We redesigned 
banking for the 
smartphone.”

ALEXANDER WEBER,  
HEAD OF INTERNATIONAL MARKETS, N26
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JEAN-PIERRE SCHMIT
JEMMIC

Digitization  
for business

JEMMIC, A LUXEMBOURG COMPANY WHICH 
WILL SOON BE CELEBRATING ITS 10TH 
ANNIVERSARY, HELPS BANKS AND INSURERS 
STAY COMPETITIVE BY OFFERING AGILE, 
RAPIDLY IMPLEMENTED DIGITIZATION 
SOLUTIONS AT A LOW COST. AN INTERVIEW 
WITH JEMMIC’S MANAGER AND FOUNDER.

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

develop proprietary apps, use ready-to-use cloud 
modules and manage older systems.

Why Luxembourg?
When I worked in Switzerland, I was very struck by a 
conversation with a Canadian colleague who had to return 
to Winnipeg to take care of his senile mother. I decided to 
create my company in my own country, so that I could 
enjoy being near my parents before they get too old! This 
approach has also set the tone for the company's culture. 
Jemmic is a family of specialists, most of whom started off 
in large IT companies and wanted to join a smaller, 

friendlier company, where integrity is not compromised by 
the demands of shareholders or absurd growth targets. 
Everyone finds it the perfect environment for developing 
their careers and meeting the demands of - often 
prestigious - clients. I’m one of those people who believes 
that it's not possible to motivate staff. The company must 
create the conditions to ensure that motivation comes 
from within! New technologies mean that we can serve 
clients anywhere in Europe, and we receive incomparable 
support from the government and from Luxinnovation. In 
my view, Luxembourg has everything needed to become a 
major digital player in Europe.

“Our strength lies  
in our capacity  

to integrate a variety 
of apps into a single 

client portal.”
JEAN-PIERRE SCHMIT,  

MANAGER AND FOUNDER, JEMMIC
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Can you describe Jemmic in a few words?
We digitize our clients’ businesses. I often hear people talk 
about digitizing documents but we extend digitization to 
the whole business, offering a client portal with different 
modules, but a single login. The strength of our system lies 
in our capacity to integrate a variety of apps, sometimes 
coded in different languages, which makes our clients’ 
digital transformation much more agile. Today, Banks still 
working “in the old way”, with projects that take four years 
to complete, become de facto obsolete. We help them 
reduce this lead time to six months, which is essential for 
keeping up with technological developments and 
customer expectations. Their customers demand rapid 
solutions but in exchange they are willing to use direct 
communication channels, which offer enormous 
operational gains for our customers!

What are banks and insurance companies’ current 
needs?
As a Luxembourg company, we are lucky to work with 
clients here in the Grand Duchy and also in Switzerland, 
where I worked for IBM. Under pressure from fintechs, 
banks now understand that the old saying “If you move, 
you take a risk” has changed to “If you don’t move, you 
take a risk”. This paradigm shift means they need to leave 
their comfort zones and seek the support of trusted 
partners like Jemmic. To move quickly, our clients now 
want to be able to combine opportunistic acquisitions, 
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MICHAEL JACKSON
Mangrove Capital Partners

ICOs and the 
democratisation 
of fundraising
MICHAEL JACKSON, PARTNER AT MANGROVE 
CAPITAL, SAYS VENTURE CAPITAL FIRMS LIKE 
MANGROVE CAPITAL PARTNERS MUST 
RESPOND TO NEW FUNDRAISING TRENDS LIKE 
INITIAL COIN OFFERINGS AND CROWDFUNDING, 
AND BELIEVES LUXEMBOURG HAS ALL THE 
CAPABILITIES NEEDED TO BECOME A CRYPTO-
CURRENCY FUND HUB. THIS ARTICLE IS BASED 
ON THE INTERVIEW OF MICHAEL JACKSON 
CONDUCTED WITH THE LPEA FOR THEIR 
MAGAZINE INSIGHT/OUT.

MORE INFORMATION 
www.duke.lu/michaeljackson
www.mangrove.vc

Coin offerings and the retail investor
He sees the emergence of ICOs as part of a process of 
democratisation of the fundraising process for new and 
small companies that can open up opportunities from the 
high net worth individuals and institutions that can access 
venture capital vehicles to a much broader spectrum of 
potential investors, including customers, employees, 
family members and other supporters. Rather than 
venture capital, or crowdfunding platforms, for which he 
predicts a larger role, Jackson argues that the biggest 
losers from this development could be banks, currently the 
major source of funding for small companies. He also sees 
a need for an updated regulatory framework for 
investment in smaller businesses that dispenses with at 
least some of the administrative burden and restrictions 
imposed by legislation such as the EU’s MiFID II. Asks 
Jackson: “Why don’t we have a facility in Europe for 
smaller fundraisings, when tremendous amounts of money 
are tied up in bank accounts paying zero interest from 
people with a few thousand euro and that would like to 
invest some of it into ventures of people they know and 
trust?”

Wake-up call for the venture capital industry
Jackson argues that the venture capital industry has not 
fundamentally changed since its emergence in the US in 
the early 1970s or its spread to Europe a couple of decades 
later, saying the current fundraising process is inefficient 
for both investors and entrepreneurs. Firms like Mangrove 
must question their business model and even their 
existence in order to demonstrate their continuing 
relevance and value. Inevitably, he says, developments 
such as tokenisation must be embraced by the sector, and 
it must tackle issues such as investment in types of 
assets other than equity – which will require a significant 
change of mindset on the part of institutions such as 
insurance companies and pension funds. Luxembourg can 
play a central role as a global centre for crypto-currency 
funds, Jackson argues: “We have a good fund 
environment, an infrastructure running from custodians 
and accountants to risk management and top-tier data 
centres, a stock exchange that could develop a mini-
listing concept, and an open-minded regulator. We are 
nimble enough to do it – we just need to come up with the 
right framework.”

Coming to grips with the ICO revolution
The past two years have seen a surge in initial coin offerings, 
initially as a means of launching crypto-currencies but 
increasingly adopted as a fundraising channel by a growing 
number of start-up firms. The surge in IPOs has prompted 
concern among regulators around the world, and a 
clampdown in major markets such as China; elsewhere, 
including in the EU, financial authorities appear more 
disposed to step up oversight of transactions and providers 
to protect investors and curb the risk of financial crime. 
Nevertheless, Michael Jackson, a partner at Luxembourg 
venture firm Mangrove Capital Partners, expects the number 
of ICOs to continue to grow because “it is a very efficient 
way for businesses to collect funds” – in some cases more 
efficient than bringing in venture capital, he acknowledges. 
While ICOs offer entrepreneurs access to a wider market, 
Jackson notes that the venture capital sector remains 
opaque, the number of funds remains relatively small, and 
reaching deals is laborious and time-consuming.
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“The biggest 
losers from this 

development 
could be 
banks.”

MICHAEL JACKSON,  
PARTNER, MANGROVE CAPITAL



Paddy Cosgrave,  
CEO, Web Summit
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WEB SUMMIT

Dealing  
with the  
Web Summit 
tsunami

The digital 
apostle

ANYONE INTERESTED IN NEW 
TECHNOLOGIES AND THE ON-GOING DIGITAL 
TRANSFORMATION SHOULD VISIT WEB 
SUMMIT. HERE’S WHY.

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

Facing the wave
Web Summit is held at the Feira Internacional in Lisbon, 
next to the River Tagus. When you arrive, it doesn’t matter 
if you’re a young entrepreneur, an investor or a journalist: 
you’re immediately hit by a tsunami of information. There’s 
not just one but 25 conferences which are held 
simultaneously, with 1200 speakers, 2000 start-ups 
pitching like dogs barking at cars, 1400 investors and an 
ocean of 59,000 participants. Don’t come unprepared: 
you’ll be better off staying home and watching it live on 
the internet!

The app
Paddy Cosgrave, the founder of Web Summit, has 

Irish entrepreneur Paddy Cosgrave co-founded Web 
Summit in 2010 with David Kelly and Daire Hickey and 
is now its CEO. At first, Web Summit was held in a 
modestly-sized venue on the outskirts of Dublin for 
400 participants, made up of a mixture of bloggers, 
journalists and tech specialists. The exponential 
growth of the event has made it a global reference in 
the world of technology and innovation.

At 32 years of age, Silicon Valley hero worships him 
but his home country of Ireland has given him the cold 
shoulder. The decision to move the conference to 
Lisbon - for logistical reasons and because of a lack of 
local political support - hasn’t helped to boost his 
popularity. However, choosing Portugal has proven 
particularly visionary. The capital city had the 
necessary infrastructure and a real desire to host the 
59,000 participants of the
2017 edition. This young CEO’s plans aren’t limited to 
Europe: in 2015, he launched the Collision conference 
in Las Vegas, RISE in Hong Kong and last year saw the 
launch of Surge in India. This apostle of technology is 
continuing with his evangelism on a planetary scale.

managed to scale up his 
event like no-one else, 
starting with just 400 
attendees in 2010. To do 
this, he hired data 
scientists, and 
statisticians because 
“people visiting 
conferences use very 
old-fashioned software: 
their eyes and mouths. It’s 
shocking.” The Web 
Summit app has been 
designed to provide 
59,000 people with new 
software to enjoy the 
conference. You can 
browse all 25 conferences, 
add events to your diary 

and connect with you want. It may sound like other apps 
you’ve seen elsewhere but it isn’t: you need a critical mass 
of information to really make it work! In a few clicks, you 
can start multiple conversations, get an alert telling you 
that one of the talks you want to see is starting in 5 
minutes and more. Everything is simplified.

Breaking the waves
There’s a lot to learn from this experience. Web Summit 
demonstrates how huge volumes of data can be 
harnessed to deliver maximum value to individuals. The 
way technology puts data to work can inspire CEOs all 
over the world: hiring data specialists, collecting and large 
volumes of data, automating processes and coding simple 
interfaces will enable your employees to access what they 
need and to connect with someone in a click. Everything 
becomes a game of numbers.

“People visiting 
conferences use very 

old-fashioned software: 
their eyes and mouths. 

It’s shocking.”
PADDY COSGRAVE

Bruce Aust,  
Vice Chairman, Nasdaq

APP WEB 
SUMMIT
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1,200+
speakers

2,000+
start-ups

1,400+
tech investors

2,600
media
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Scène principale

Gillian Tans,  
CEO, Booking.com Prof. Stephen Hawking

Sara Sampaio,  
Top Model

Wladimir Klitschko,  
Double Champion  
du monde  
de boxe

Wyclef Jean

António Costa, Premier 
ministre du Portugal  
et Paddy Cosgrave
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Winners and  
losers at Lisboa
THE LAST WEB SUMMIT IN LISBON HIGHLIGHTED INNOVATION AND 
IMAGINATION FROM AROUND THE WORLD – AND ALSO ILLUSTRATED 
WINNERS AMONG THE MOST INGENIOUS START-UP INNOVATORS AND AS 
WELL AS LOSERS, FROM ESTABLISHED FINANCIAL GROUPS STRUGGLING TO 
EMBRACE TECHNOLOGY TO BIG TECH FIRMS AVOIDING TAX, SHREDDING 
PRIVACY AND STAMPING ON COMPETITORS.

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

streets. With the video ‘Time for Lisboa’ looping on the 
main stage between presentations, around 30 local 
start-ups were present at the summit, supported by the 
city’s ‘Made of Lisboa’ entrepreneurial community. 
Portugal’s vibrant economy created an electric buzz 
amplified by the arrival of nearly 60,000 participants from 
around the world, driven by the same ambition to innovate 
and get things done. The success of the event, combined 
with the Portuguese joie de vivre, is a powerful draw to 
return to Lisbon sooner rather than later – especially with 
Barcelona’s future clouded by political instability – and 
flight connections from Luxembourg are as convenient as 
it gets.

Winners: brandripplr, Flow.ai and Flixel
The Web Summit was a torrent of success stories, as is 
often the case in the start-up world, where ambitious 
ventures have a way of triumphing over reality. The top 
trenders included brandripplr, a new take on branding that 
enables clients to search out, connect and work with 
influencers operating on social networks. This marketing 
agency brings prominent content maker together with a 
business and provides key performance indicators to help 
monitor the results of the campaign. Flow.ai provides a 
drag-and-drop interface for chatbots, AI assistants, 
customer service or conversational commerce solutions. It 
will integrate with all platforms, including phones and 
tablets, and is based on a code-free conversational user 
interface that anticipates variations in user behaviour. The 
product enables clients to feed programmes with answers 
to recurrent or complex questions and automate their 
services. Another Web Summit star and winner of the 
Apple Design Award, Flixel, enables users to create 
cinemagraph video clips by adding moving elements to a 
still photo. Its added value lies in a wide array of editing 
features available through an easy-to-use interface. 

Losers: Traditional financial institutions  
and Big Tech
Fintech firms monopolised centre-stage with forward-
thinking and innovative solutions during Lisbon’s 
MoneyConf, in contrast to the presentations from 
established financial institutions that betrayed an 

outdated attitude toward customer service and data 
protection. Some traditional players are opening 
innovation centres to create flexible development 
structures and get around their monolithic nature, but 
most of them seem constantly to be playing catch-up. 
There was also consensus at the Web Summit about big 
digital players, who are under attack for impeding 
competition and raising barriers to newcomers entering 
the market. This view was amplified by the much-praised 
presentation by EU Competition Commissioner Margrethe 

“Nearly 60,000 Web 
Summit participants 

shared with their 
hosts the ambition to 

innovate and get 
things done.”

PRÉNOM NOM,  
FONCTION

WEB SUMMIT

Vestager on tax optimisation and data freedom, which 
directly targeted Google and its bullying behaviour. David 
Gorodyansky, data privacy advocate and CEO of privacy 
protection firm AnchorFree, shared his own experience on 
conference panels with Big Tech representatives: “They do 
not put their product developers on stage, but their 
lawyers. Their natural reflex on data protection is 
defensiveness because of the way they monetise 
individuals’ data.”

Lisbon‘s a winner, too
A clear star of the Web Summit was host city Lisbon, and 
the symbiotic relationship between the conference 
organiser and the city authorises. Directions to the event 
were omnipresent at the airport, in the metro and on the 
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5G takes 
flight at 
2018 Winter 
Olympics

WINTER SPORTS, LIKE TECHNOLOGY, HAVE 
EVOLVED ENORMOUSLY IN RECENT TIMES. 
IMPROVED JUMPING TECHNIQUES FOR 
INSTANCE ALLOW SKI JUMPERS TO ACHIEVE 
GREATER DISTANCES. SPECTATORS AT THE 
2018 WINTER OLYMPICS IN PYEONGCHANG 
NOT ONLY ENJOYED THE EXCITEMENT  
OF THE SPORTS – BUT THANKS TO 5G,  
ALSO WITNESSED THE MOST HIGH-TECH 
GAMES IN HISTORY.

MORE INFORMATION 
www.duke.lu/5g
www.pyeongchang2018.com

is thought that up to 100 billion devices will be connected 
to the Internet. 5G is preparing to cope with this demand 
by raising the capacity of the network. 5G networks will 
not only be quicker but will also provide better throughput, 
ensuring there are no bottlenecks for the growing number 
of connected things. The industry is hoping 5G will be 
good enough to end constant talk about what the next G 
will be, and that it will only require exponential 
improvements over time. The 5G signal at Pyeongchang 
covered a limited area of 2.5 km2. When Japan plays host 
to the 2020 Summer Olympics, it aims to provide the 
world’s first commercial 5G network.

Ultra-connected with 5G
Anything that can be connected, will be connected. That’s 
the premise of the fifth-generation wireless system, 
centred around the idea that the Internet of Things (IOT) 
– a giant network of connected “things” – is expected to 
push so much traffic through mobile data networks that 
we will need faster overall speeds, lower latency and 
reduced energy consumption. It’s all about connecting 
people and things to each other whether self-driving cars, 
automated homes, smart cities, wearables, drones, mobile 
AR and VR devices. 5G aims to reduce latency to as low as 
1 millisecond and boasts a theoretical maximum speed of 
20 gigabits per second – that’s hundredfold faster than 
4G speeds. 5G is expected to hit the market in 2019, 
becoming more widespread by 2025. Deployment of 5G at 
the Pyeongchang Winter Olympics gave the public an 
early look at the technology.

Showcasing 5G at the Winter Olympics
Pyeongchang emerged as a vital 5G testing ground during 
the Games. Intel and South Korean mobile carrier KT 
Corporation used the event as the largest 5G showcase 
yet, illustrating its high-performance, reliability and 
different usages at a dynamic, high-traffic event. Intel’s 
team tested different devices with the new technology, 
while spectators were able to immerse themselves in a 
series of 5G-powered experiences, including live 360° 
video streaming, virtual and augmented reality. This 
included viewing athletes from different vantages or 
controlling their own instant replay of events. Athletes had 

“We’re getting  
closer and closer  
to the athletes. 

Viewers can control 
the time, target, even 

the angle of what 
they’re viewing.”

ROB TOPOL,  
FONCTION

PYEONGCHANG 2018

the opportunity to improve their performance by observing 
and analysing variables such as form and speed from 
various angles or analysing the effect of external factors 
such as temperature, or snow and ice conditions on their 
performance. “We’re getting closer and closer to the 
athletes. Viewers can control the time, target, even the 
angle of what they’re viewing,” says Intel’s Rob Topol.

The fifth and ultimate G? 
Will 5G be just another G in the long list since 1G analogue 
mobile technology of the 1980s? This time techies are 
more excited and say 5G will be very different. By 2020 it 
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4 big takeaways  
from the biggest  
tech show on Earth

A SHOW LIKE CES IS AS MUCH ABOUT 
WHERE TECHNOLOGY IS POTENTIALLY 
GOING, AS IT IS ABOUT THE LATEST GADGETS 
OR CONCEPTS. THERE WAS A LOT TO SEE IN 
THE 2.7 MILLION SQ. FT. OF FLOOR SPACE, 
AND THESE FOUR TRENDS STOOD OUT.

MORE INFORMATION 
www.duke.lu/ces2018 
www.ces.tech

its AI-enabled product lines under the ThinQ banner. Sony 
has embraced both Google Assistant and Alexa. 
Automakers, smart home device makers, and app 
developers are all looking to integrate both platforms.

Cars of the future
The automotive industry is on the cusp of arguably the 
biggest shakeup since the Ford Model T a century ago. 
Technology under the hood always dictated the pace of 
innovation, but connectivity and compatibility loom larger 
now. It’s been a burgeoning trend at CES for the last few 
years, and 5G cellular connectivity could be crucial to how 
autonomous vehicles better navigate the roads. Even 
companies with no real history in automotive 
development want in. Samsung and Panasonic 
showcased their own visions of connected, autonomous 
vehicles. Nvidia has been a leader in that category for 
some time, while rideshare providers, like Uber and Lyft, 
are also getting involved.

Smarter homes
Never before have appliances taken up so much space at 
CES. Vendors, like Samsung and LG, want to go from 
simply turning on an appliance with an app to having it 
learn your preferences.
Convenience drove the narrative and context on what 
smart refrigerators can do. Gone to a grocery store and 
been unsure whether you already had the same item in 
the fridge? Peek inside using an app, and take recipes 
based on what’s there to avoid spoiling food. Set clothes 
to wash or turn on a slow-cooker before arriving home. 
While some of this is already possible, the difference is in 
how these devices can do them automatically. Big brands 
pushed voice integration in the newer models as a much 
improved input method, though time will tell how effective 
it is.

5G coming soon
If you find your current 4G LTE connection already fast, try 
multiplying it by 50 because that’s what 5G is capable of. 
You could download an episode of your favourite TV 
drama in under two seconds. It’s an incredible leap 
forward, and despite not truly seeing those speeds yet, the 
next few years will see significant changes in how we stay 
connected. Carriers in the U.S. are set to conduct trials in 
select cities this year for testing. In essence, 5G should act 
like a cloud-based utility, where data flows from phones, 
homes, businesses, and cars. Autonomous driving may 
rely heavily on 5G connectivity. Live streaming events will 
be instant with super clear image quality. Uploading files 
will be a breeze. Streaming content in 8K wouldn’t be a 
problem, much less 4K.

Google Assistant and Alexa
It wasn’t all about Google Assistant and Amazon Alexa, 
but those two platforms dominated the artificial 
intelligence (AI) presence at CES. Either way, the focus 
remains the same. Drive your car and turn on smart lights 
or a smart thermostat before arriving home. There was 

even a mirror and showerhead with voice integration. 
We’re clearly moving from asking for basic functions on a 
phone to automating a part of our lifestyles through 

“The automotive 
industry is on the 
cusp of arguably 

the biggest 
shakeup since  

the Ford Model T  
a century ago.”

CES 2018

smarter AI. There’s still a long way to go, but companies 
are increasingly buying in. Samsung wants its Bixby 
platform to be a competitive digital assistant. LG branded 
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3RD PARIS FINTECH FORUM

Money 
time!

THE DEVELOPMENT OF THE PARIS FINTECH FORUM OVER THE LAST THREE 
YEARS ILLUSTRATES HOW THE FINTECH SCENE IS BOOMING. A STRONG 
LUXEMBOURG DELEGATION WAS THERE TO PROMOTE ITS BLOCKCHAIN  
AND DIGITAL CURRENCY CAPABILITIES, HOPING TO ATTRACT MORE 
ENTREPRENEURS AND CLIENTS. A REPORT FROM JÉRÔME BLOCH IN PARIS.

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

often approached by so-called ‘partners’, who in fact only 
want to sell them something or take advantage of the 
“Fintech” branding rather than invest real time and money 
in this sector. Secondly, the country, which has developed 
an incredibly efficient programme by recruiting top talent 
including Nasir Zubairi, tends to underestimate the speed 
at which its competitors are growing. Yes, Luxembourg is 
a financial centre, but so is Paris, which is undergoing a 
spectacular transformation led by Xavier Niel’s Ecole 42 

and StationF. Attending such an event is surely the best 
way to address both issues and strengthen your game. 
Suddenly, international entrepreneurs are benchmarking 
Luxembourg with other Fintech centres like Paris and 
Frankfurt and comparing key factors: administrative 
efficiency, rent prices, available qualified workforce and so 
on. There's a lot to improve but this is a unique opportunity 
to engage in a very competitive and positive battle.
 
Heroes
So now that Luxembourg is building momentum, it's time 
to turn the marketing machine on. In Paris, no-one cares 
about Finance Ministers, expensive consultants or 
organisations created to promote Luxembourg as a 
financial hub. If you want to attract successful 
entrepreneurs, you need to showcase your value 
proposition - and your ‘heroes’. They do exist! Digicash, 
the highly publicised and SNCI-funded project, has 
turned into a national champion while other, more 
discreet Luxembourg-based players are already serving 
clients all over the world. Two of them were exhibiting at 
the Paris Fintech Forum: EMPCorp, the online payment 
champion lead by Gilles Moro, with a turnover of more 
than 10 million euros and Birdee, the robot-advisor 
engine. They should be ‘used’ as proof of Luxembourg’s 
relevance in the Fintech world. Other heroes including 
Xavier Buck and Bert Boerman could be showcased 
effectively too. But this raises questions about the 
relationship which Luxembourg in general and public 
servants in particular have with success, another subject 
which has never had to be addressed in the past. But 
times are changing and we're entering the money time, 
so there isn't really a choice.

The experience
The Palais Brongniart was built at the beginning of the 19th 
century and was named after the architect who designed 
it. When you enter the Paris Fintech Forum, the high 
golden ceiling reminds you of Versailles and a century-old 
tradition of finance. But times are changing! The 
prestigious building is now an event venue while 
transactions are carried out by computers. In the 
meantime, Luxembourg - whose Stock Exchange was 
incorporated in 1928 – is investing heavily in Fintech, 
attending the event in Paris to promote itself as a leading 
player in this sector. On stage, CEOs of multinationals such 
as Orange Bank – created by a telecoms company -  and 

start-ups share their views while networking, with pitching 
sessions taking place everywhere during the two-day 
event. Everyone gets the message: Fintech is a hot topic 
in Europe right now.
 
The opportunity
For Luxembourg-based companies, such an event is 
initially surprising for two reasons: firstly, the Fintech 
programme is very political in the Grand Duchy. Ministers, 
banks and consultants tend to use Fintechs as a 
marketing tool, resulting in a gap between hopes, 
expressed as press-releases, and the international reality. 
Several start-ups in Luxembourg complain that they are 

“Fintech heroes 
already exist in 

Luxembourg, but 
they're discreet.”
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PATRICK KERSTEN
Doctena

Easing the  
pain of making 
doctor’s 
appointments

LUXEMBOURG DIGITAL MEDICAL 
APPOINTMENT PLATFORM DOCTENA, HAS 
GONE FROM START-UP TO EUROPEAN 
LEADER FOLLOWING THE RECENT 
ACQUISITION OF ONE OF ITS BIGGEST 
COMPETITORS. CEO PATRICK KERSTEN SAYS 
PATIENTS’ OWN FOCUS ON THEIR MEDICAL 
DATA IS A KEY DRIVER OF DIGITALISATION IN 
THE HEALTH SECTOR.

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

What forces are driving the digitalisation  
of the health sector?
Patrick Kersten: There are four main elements. In many 
countries, electronic files are required by legislation, 
obliging hospital and doctors to digitalise and equip 
themselves. Secondly, doctors are avid users of new 
technology and are looking for the same development in 
their professional tools. Thirdly, patients want the ability to 
monitor their own health and are now the primary users of 
medical data, provided through tracking and fitness 
devices. Finally, smartwatches collect a wide range of data 
offering meaningful insights into patients’ activity and 
health. All these forces are driving the evolution of the 
market.

for all doctors to be registered with the service, while a 
clear majority of healthcare practitioners expect patients 
to be using digital tools to book appointments by 2025. 
Certain markets are more mature than others – one 
Belgian doctor in 10 uses our platform, compared with one 
in five in Luxembourg – and the potential for growth is 
even greater in paramedical fields. We don’t see a threat 
from big data players such as Apple and Google, whose 
distribution model is mostly focused on self-enrolment, 
because doctors favour face-to-face dialogue. Our added 
value is that we provide advice and share user experience. 
The potential for expansion is enormous – the average 
patient books six to seven appointments a year. At the 
same time, we are patient-centric and incorporate their 
expectations and hopes into the regular updates of our 
application. The professional user interface is being 
continuously improved, too.

How has Doctena grown from a Luxembourg 
start-up into a European leader?
Patrick Kersten: The firm was established in 2013 in a 
partnership with 300 doctors in Luxembourg, with the 
goal of enabling patients to make appointments with 
doctors online – saving them time and trouble, and 
reducing the administrative workload of healthcare 
practitioners. Doctena classifies professionals by location 
and specialisation, provides contact details and compiles 
the user’s medical appointment history. The platform 
simplifies processes within the medical practice and 
removes the patient’s ‘pain point’ of having to call up 
during the peak hours of 8 to 10 a.m. In our latest annual 
survey, 97% of patient users say they recommend Doctena 
to their family and friends. Following our launch, the firm 

quickly expanded in the Benelux countries, and in the past 
18 months, Doctena has acquired similar services in other 
markets, such as German competitor Doxter. We are now 
the leading European online medical booking platform, 
serving more than 10,000 healthcare professionals and 
facilitating a million patient appointments per month.

How do you see Doctena‘s business developing?
Patrick Kersten: There are currently 500,000 practitioners 
in the countries where we operate: the Benelux countries, 
Germany, Austria and Switzerland. Users are now looking 

“Our interface  
is facilitating  

a million patient 
appointments  

per month.”
PATRICK KERSTEN,  

CEO, DOCTENA
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DEMIS HASSABIS
DeepMind

THE FORMER CHILD PRODIGY OF CHESS IS NOW FOCUSED ON A 
DIFFERENT KIND OF VICTORY. AS THE CO-FOUNDER OF DEEPMIND, 
HASSABIS EXPLORES THE POTENTIAL OF ARTIFICIAL INTELLIGENCE. 
A QUEST WHICH ALSO RAISES QUESTIONS.

MORE INFORMATION 
www.duke.lu/demishassabis
www.deepmind.com

explains the 2014 deal with Google, which made so much 
data universally accessible. In Demis Hassabis’ view, the 
challenges of the modern world - climate, health, energy, 
etc. - increasingly seem to be subjects which artificial 
intelligence can no longer ignore. New frontiers which lead 
to ethical reflection which the scientist refuses to avoid, 
admitting that these innovations call for a real sense of 
responsibility. And although he’s looking further ahead, 
dreaming of artificial intelligence which can dream and 
with a form of consciousness, Demis Hassabis first wants 
to focus on the progress of "the theory of everything", with 
machines which can convert unstructured information into 
ordered knowledge. The adventure is only just beginning.

A young champion becomes a true expert
Demis Hassabis, 41, owes his success and his appetite for 
ever more remarkable challenges to his early and brilliant 
career as a chess player. He started playing at the age of 4 
and quickly became a champion. At the age of 8, he 
acquired his first computer, using his prize money. The 
young Londoner then designed a program which was 
“already sufficiently sophisticated to beat my little 
brother”, he says with a smile. His interest in games and 
programming led him to design video games. The most 
famous, Theme Park, which he invented when he was 17, 
became the first best seller of the genre to use artificial 
intelligence. “Instead of killing, the player creates a world 
and the game adapts to his or her style of play,” its creator 
explains. “A piece of the puzzle was still missing”, he adds. 
Having completed his doctorate degree in neurosciences, 
he founded DeepMind in 2010.

Increasingly intelligent artificial intelligence
The company’s aim is to explore the world of artificial 
intelligence. Working with a hundred researchers, Demis 
Hassabis is directly inspired by the way in which the human 
brain works. However, developing algorithms isn’t enough. 
Observing the Feyman principle of “what I cannot create, I 
do not understand”, DeepMind’s scientific experts focus on 
the concept of “reinforcement learning”. The machine 
observes, acts and then takes the induced changes into 
account. The equivalent of the effect of dopamine on the 
brain. A new step forward is taken when machines and 
programs integrate “their own creations” in their system. 

However, this artificial intelligence essentially tested on 
strategy games now needs to assimilate abstract concepts 
and to have a long-term memory, according to Demis 
Hassabis. Since it was acquired by Google in 2014, 
DeepMind has been tackling new challenges.

What are your plans for 2018?
The company is interested in 3D and simulating and 
creating real robots. As for what’s next, the former 
champion is focused on forms of artificial intelligence 
capable of mastering information databases which are so 
dense and governed by phenomena so complex that even 
the human brain can hardly understand them. This 

“Technology is neutral. The 
way in which human beings 
use this technology decides  

its ethical nature.”
DEMIS HASSABIS,  

CO-FOUNDER, DEEPMIND
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SMART SPEAKERS

The walls 
have 
ears
SMART SPEAKERS MARKETED BY WEB 
GIANTS DON'T JUST OBEY FINGER AND 
EYE MOVEMENTS. THEY ALSO 
RECORD! VOCAL ORDERS AND EVEN 
WORDS SPOKEN IN THE INTIMACY OF 
THE HOME THEREFORE AROUSE MUCH 
INTEREST. VIGILANCE IS ESSENTIAL.

MORE INFORMATION 
www.duke.lu/smartspeakers

cases the authorities, cannot ignore, and constitutes a 
definite threat to the privacy of millions of users. One of the 
speakers’ shortcomings relates to the conditions of storage 
of information on the cloud. The other concerns the 
commercial stakes involved in this data if it is sold or pirated 
once it is passed on to the company that designs the 
devices. The happy owners of virtual assistants then feel 
betrayed, just as they would if they had been betrayed by a 
real-life employee who disclosed home secrets to third 
parties.

Avoiding the poisoned chalice
With experts predicting a sharp increase in smart speaker 
sales during the holiday season, precautions need to be 

taken. France’s data protection authority (CNIL) is 
responsible for ensuring the regulation of personal data in 
the digital world. The CNIL advises parents to monitor their 
children’s interactions with this type of device and turn off 
the microphone or switch off the speaker when not in use or 
“when you do not wish to be listened to”. The CNIL also 
points out that “anything said is likely to enrich the 
advertising profiles”. It is therefore advisable to regularly 
delete the speaker’s history. An insolvable issue remains. 
Even though Google and others would still comply with the 
current laws on personal data protection and would only 
disseminate them with the express consent of the 
interested parties, what about cases of large-scale hacking, 
such as Yahoo or Uber were recently victims of?

Smart speakers: highly intelligent or too intelligent
Smart speakers perfectly complement home automation. 
Like real personal assistants, these little technological 
gems make everyday life easier. Linked up to the connected 
devices and appliances in the home, whether the coffee 
maker, the roller shutters or the boiler, they repeat the orders 
received and can even “understand” the words spoken by 
their owner. The speakers, designed by Amazon, Google or 
Apple, wait for a signal or keywords to perform a task. This 
is another step forward for the connected world, and it 
would sound like a fairy tale if it wasn’t for the bugs. In the 
United States, a journalist finds that his Google speaker is 
recording conversations without having been instructed to 
do so. The company admitted there was a malfunction and 

disabled a button that came to life unexpectedly. Still 
across the Atlantic, Amazon brought to court data recorded 
by a speaker that was discovered at the home of a murder 
victim!

A gold mine of data
Like the forms and profiles filled in on the Internet and 
browsing histories (and we haven’t even got to phishing 
yet), data recorded by smart speakers offers a wealth of 
information about their owners. Automatic vacuum 
cleaners, for example, can measure the size of rooms and 
the space between walls and furniture. This can provide 
information about the owner’s socio-professional category. 
It’s a potential treasure trove which advertisers, or in some 

“Smart speakers 
provide a wealth of 
information about 
their owners which 
can be used at will.”
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THOMAS NIELSEN
Coach at Home

Exercise at work:  
the perfect combination

PROMOTING EXERCISE WITHIN COMPANIES 
HELPS TO COMBAT ABSENTEEISM AND 
CONTRIBUTES TO BETTER TEAM BONDING. A 
WINNING APPROACH IN TERMS OF 
PRODUCTIVITY AS THOMAS NIELSEN, 
DIRECTOR OF COACH AT HOME, EXPLAINS.

Do exercise and work always go together well?
Employee health has a direct impact on absenteeism within 
a company. Two groups of factors contribute to it. There are 
external factors which are specific to the employee and 
internal factors which are the direct responsibility of the 
company. Occupational health issues, such as 
musculoskeletal disorders, are increasingly common. 
Employees who are under pressure and suffer with 
headaches, neck and back ache are understandably less 
efficient, often absent and subject to burn-out, which has a 
negative impact on company productivity. One in four 
workers in Luxembourg in 2017 displays signs of burn-out, a 
statistic which has unfortunately increased since 2014 (when 
it was one in five). Employers must therefore offer win-win 
solutions through occupational health prevention to motivate 
employees, to improve the general working environment and 
to boost company performance. These key issues are worth 
the cost. 

How do Luxembourg companies tackle this issue? 
Legislation in Luxembourg obliges employers to take all 
necessary measures to protect the health and safety of their 
employees. Some companies truly embody the idea that 
employee health and wellbeing must be a key part of any 
socially responsible company. Companies which work with 
Coach at Home offer their employees different group classes 
(running, cardio boxing, stretching, etc.), often during their 
lunch break. Others have gyms which employees can use, 
but this isn’t always ideal because employees may not have 

 MORE INFORMATION 
www.duke.lu/coachathome
www.coachathome.lu

enough time or feel sufficiently motivated. Lastly, let’s not 
forget the companies which ask us to organise conferences 
and day-long events on health which are always very 
successful.

What do you offer with your “Fit for Business” 
workshops?
A very simple rule governs all our work: exercise must always 
be accessible to everyone. No need to join a gym or buy 
specific equipment! By combining bodyweight exercises and 
our know-how, we show that everyone can achieve results 
quickly. We aim to teach exercises which are easy to copy 
and help to improve people’s quality of life. Everyone needs to 
be reminded that exercise at work is key to wellbeing and 
health, offering a different approach for both employees and 
employers. Indeed, employers can be inspired by our 
coaches’ methods to improve team bonding and to 
strengthen teamwork, leading their teams towards a 
common goal: the company’s positive performance. Not only 
does this sense of wellbeing help to develop employee loyalty 
by strengthening employees’ commitment to their 
companies, it also helps to combat absenteeism.
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“Exercise at 
work benefits 

both employees 
and employers.”

THOMAS NIELSEN,  
DIRECTOR, COACH AT HOME
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Modern light 
kitchen!

MORE INFORMATION 
www.duke.lu/heikonieder
www.thedoldergrand.com

HEIKO NIEDER
The Dolder Grand

« TRENDS GO AROUND » SAYS CHEF HEIKO NIEDER. RATHER THAN 
FOLLOWING THEIR DICTAT, HE PREFERS TO FOCUS ON DEVELOPING HIS OWN 
STYLE, HOPING TO SURPRISE AND DELIGHTS HIS GUESTS IN ZURICH.
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independent hotel, so we work here as we would in our 
own restaurant, by maintaining a healthy cost control.

Tell us about the event that you created:  
the epicure
In September 2018, - from the 12th to the 16th – we will 
celebrate the fifth anniversary of this event. I have created 
a very straightforward concept: each day, a famous chef is 
preparing a menu for 60 guests, and on Sunday, they all 
come together to please 400 people. This is the perfect 
event for a spectacular venue like the Dolder Grand. I have 
very little time to travel between my work and my two 
small kids, so inviting international chefs is a way to share 
new techniques, old techniques, ideas, and products. You 
can work local products, but cooking today is global. At 
the end of the day, epicureans around the world share the 
same ambition, to sit at a table and enjoy the moment.

product have a special place in my menu, but I do not 
want this aspect to be a restriction in any way. This said,  
it is important to remember that Dolder Grand is an 

I propose to start with a game. I give you a word 
and you answer with a word.
Knife: work
Fire: cook
Vegetable: Yummi
Market: Love
Mentor: all the chefs with a unique art of cooking.
Can you name three of them? Martin Berasategui,  
Pierre Gagnaire, Joachim Wissler
Michelin: Knight maker 
Camomile: Char
Zurich: my place
The Epicure: my baby

Can you define your style in a few words?
I love to cook and eat. I love the experience to taste and 
try everything. I cook modern light kitchen with unusual 
combination of taste. When I write a menu, I want to 

discover new things for myself and I want to offer new 
experiences to my guests. I want them to forget for a 
moment their normal life in order to truly appreciate a one 
of a kind food and wine. In another life, I would have been 
an architect, a designer or a butcher. I was very inspired by 
the chefs I worked with in Hamburg, Berlin and Bonn 
before arriving here in 2008.

What are the expectations of guests visiting 
restaurants like yours?
I can only talk about my restaurant, as I have spent the 
last 10 years here. People come here to live a true 
experience, and they are willing to pay a little more if you 
are able to meet their expectation, which helps my job. 
There are many trends, but they come and go, so I try not 
to limit myself. I source the best ingredients that my 
inspiration requires, all over the world. Or course, Swiss 

THE EXPERIENCE
Heiko Nieder’s style is marked by  
a strong sense of lightness, in the 
best sense of the word. He uses 
many herbs and flowers to magnify 
the beauty and taste of Lobsters, 
Bar de ligne or smoked fillet of beef. 
And when he uses white truffle,  
he marries it to a simple alp potato 
and an egg yolk in order to offer  
a respiration between two more 
elaborated dishes. Ask for a table 
with a view on the lake if they are 
still available.

THE DOLDER GRAND, 100 YEARS ON TOP
Le Dolder Grand Hotel & Curhaus fut construit bâtit en 
1899. Visité par des célébrités comme Winston 
Churchill et Thomas Mann, il est fermé et entièrement 
rénové entre 2004 et 2008 par le cabinet 
d’architecture Foster + Partner qui retire les 
bâtiments construits après 1899, restaure le 
bâtiment principal historique et redonner à la façade 
son aspect d'origine. La surface passe de 20.000 à 
40.000 mètres carrés. « The restaurant » and his 
chef, Heiko Nieder, obtained 2 stars in 2011.

“Epicureans 
around the 
world share 

the same 
ambition, to 
sit at a table 

and enjoy the 
moment.”

HEIKO NIEDER,  
THE DOLDER GRAND
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CHESS PRO-BIZ CUP

CEOs under 
pressure

ORGANIZED AT GOOGLE’S LONDON 
HEADQUARTERS, THE CHESS PRO-BIZ CUP 
HELPS POPULARIZE CHESS WHERE THE 
GAME CAN BE PARTICULARLY USEFUL, 
NAMELY IN COMPANIES. 

MORE INFORMATION 
www.duke.lu/chessprobizclub
www.chess24.com

whose job ultimately involves solving problems all day 
long. In the presence of the champions, the extraordinary 
potential complexity of chess becomes simple, because 
they effortlessly decode a position, much like a company 
director who guides his employees based on know-how 
and a strategy that make it possible to thwart the 
complexity of the business world.

Deep minds
It is no coincidence that Demis Hassabis, creator and 
CEO of DeepMind, plays in the Pro-Biz Cup. DeepMind 
has beaten the best players in the world of Go, and its 
improved version thrashed the previous version by a 
score of 100 to 0. Demis courted the highest playing 
levels during his studies before switching to Google. 
That’s another perfect illustration of how the chess 
maestros and new masters of the world resemble each 
other. Both are able to manage thousands of data to 
define a strategy, which they then steer based on new 
data collected while implementing their plan. That’s great 
artistry!

Big kids
The atmosphere at the chess Pro-Biz Cup helps you enter 
the minds of the titans of the chequered board, such as 
Garry Kasparov, Magnus Carlsen, Sergey Karjakin and 
Maxime Vachier-Lagrave. You have to see them laughing 
over the chessboard and teasing their fellow players in 
front of the screens to understand that behind the 
intimidating complexity of this sport lies a game that is in 
fact widely accessible to all. A room has been arranged for 
children of different ages to play against three maestros, 
including the great Viswanathan Anand. But the most 
vivid image of the day in my eyes was that of the crowds 
scrambling to the chess boards at the end of the event to 
play another round and explore new tactics. Garry 
Kasparov takes an avid interest in a game between two 
amateurs as if it were the World Championships, analysing 
closely every move to assess the long-term implications 
on the game! 

The big game of business
For CEOs wishing to make the most out of chess in their 

daily routines – whether as experienced players or 
beginners – the chess24 app offers five tactical problems 
to solve every day. This type of exercise helps CEOs, 

“A CEO’s job 
ultimately 

involves 
solving 

problems all 
day long.”

JÉRÔME BLOCH,  
CEO, 360CROSSMEDIA
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GUSTAVO GIMENO
Philharmonie Luxembourg

Work and 
emotions
GUSTAVO GIMENO HAS CONDUCTED THE OPL 
IN A VARIETY OF CONCERT FORMATS IN 
LUXEMBOURG, AS WELL AS IN MUNICH, 
AMSTERDAM, COLOGNE, VIENNA, MADRID, 
AND MANY OTHER LOCATIONS THROUGHOUT 
EUROPE. GUSTAVO GIMENO IS ALSO IN GREAT 
DEMAND WORLDWIDE AS A GUEST 
CONDUCTOR. FOR 2017/18 HE HAS BEEN 
INVITED BACK TO THE THE WIENER 
SYMPHONIKER, THE PHILHARMONIA ZÜRICH, 
THE BOSTON SYMPHONY ORCHESTRA, THE 
ORCHESTRE NATIONAL DE FRANCE AND 
MANY MORE. INTERVIEW.

MORE INFORMATION 
www.duke.lu/gustavogimeno
www.philharmonie.lu

Can you present the OPL in a few words?
The OPL was originally the orchestra of the RTL Radio, which 
was founded in 1933. Nowadays it’s called OPL and it is the 
in-house orchestra of the wonderful Philharmonie, which is a 
very important cultural venue, architecturally very attractive 
and with excellent acoustics. The team of the orchestra is the 
same team as of the Philharmonie, which is an extremely 
dynamic, multicultural and capable group of professionals 
which present lots of activities ranging from educational 
concerts to world music and includes the regular visit of the 
most renowned classical music artists, chamber music 
groups and orchestras every season.

How does it feel to conduct a philharmonic orchestra? 
It means a lot of work, dedication and responsibility …and 
is very challenging at different levels. But being in contact 

well tour actively outside Luxembourg and we feel proud 
of being cultural ambassador of the country.

Can you share with us anecdotes that illustrate 
the power of music as a way to connect people and 
countries?
Sometimes you see musicians sitting next to each other 
who don’t speak the same language and therefore can’t 
communicate with words…but you see and hear them 
playing the same notes, with the same intensity and 
character, and sharing emotions…and then you can as well 
see in their faces what making music together and 
communicating at a different level does with the human 
spirit, and how music creates bridges between people and 
cultures. This gives musicians and the people around  a 
very special kind of joy which words can’t easily define, 
and which as well teach us about ourselves and tell us 
about mankind.

with music making on a daily basis is as well extremely 
rewarding and enriching.

What is the value that OPL is creating for a country 
like Luxembourg?
The OPL does not only perform the greatest music 
compositions of the history every week in the 
Philharmonie, but is as well deeply involved in the 
education of the next generations. But the OPL does as 

“It means a lot of work, 
dedication and 
responsibility.”

GUSTAVO GIMENO,  
PHILHARMONIE LUXEMBOURG
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“For me, winning is 
all about aligning 

the little boy I was, 
who I am and  

who I want to be.”
THOMAS COVILLE
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THOMAS COVILLE
Sailor

An optimist  
at the helm
IN LUXEMBOURG FOR “DÉFIS DE 
L’ENTREPRISE” (CORPORATE CHALLENGES) 
ORGANISED BY ARENDT & MEDERNACH, 
THOMAS COVILLE, SKIPPER OF SODEBO 
ULTIM’ - A RECORD HOLDER FOR THE NORTH 
ATLANTIC CROSSING AND A FORMER RECORD 
HOLDER FOR SINGLE-HANDED AROUND-
THE-WORLD SAILING IN 49 DAYS AND  
3 HOURS - ANSWERS OUR QUESTIONS.

MORE INFORMATION 
www.duke.lu/thomascoville 
www.sodebo.com/aventure-voile

successive setbacks, we developed a form of resilience 
which made us much stronger. My sponsor Sodebo – 
managed by 3 women – had my contract extended on the 
condition that I worked with a mental coach. It was then 
that I realised that I was too focused on criticism and not 
enough on enjoyment. If I give you 9 compliments and 
mention a single flaw, you only remember the flaw because 
mankind used to be prey, endangered by any flaw. By 
extension, these flaws also jeopardised the entire species. 
Having understood this, I now focus much more on 
enjoyment, the positives and happiness. I'm reactivating 
areas of my cortex which have been inactive for millennia.

You failed four times in your attempt to sail single-
handedly around the world before breaking the 
record. Were you tempted to give up?
I believe in resilience. I grew up late in life. I remember my 
sports teacher rubbing his hands before making fun of my 
performance when I was 16. As soon as I found myself on a 
boat, I loved the simplicity I found there. Nobody bothers 
you. An action leads to a reaction and an error leads to you 
being hit by a sail. It's all very clear. Six months before the 
record, I hit a cargo ship after 11 hours of racing on the Route 
du Rhum and morale was at a low. But after several failures, 
the incident transformed my team: through these 

 
How do you view the changes of our era?
I'm very positive! Those who say that technology or the new 
generation are unsafe are trying to create an atmosphere of 
terror. For example, technology is ubiquitous on my boat 
and I think it's great when used in the right way. By using 
technology, the team of my technical manager, Elie 
Canivenc, helps me to travel faster than the wind. Electronic 
systems can also save my life. I always ask young people 
what it means to them to "win" because it's not an end in 
itself. For me, it's about aligning the little boy I was, who I 
am and who I want to be. To move forward, everyone must 
ask themselves these fundamental questions: what are you 
capable of in order to win? If you fail, how far are you willing 
to go? I think it's essential to commit to failure! I surround 
myself with troublemakers rather than "yes men" who 
always agree with me. Above all, I want to work with people 
who are committed. At a management level, for example, 
we're inspired by chamber music to create different 
leadership dynamics. I also like to work with people who 
inspire me, such as the philosopher Michel Serres and the 
actor Jacques Gamblin.
 
How do you manage your sleep?
The problem isn't sleeping or not sleeping - the problem is 
falling asleep. I sleep for a maximum of 25 minutes so I 
have to be able to fall asleep in 3 minutes. There are two 
key factors: firstly, timing. I have to find the right moment, 
between one operation and another. Then it's about 
techniques: I use self-hypnosis and deep-breathing 
exercises. For example, I imagine one of those glass 
pyramids which are used for pouring champagne at tacky 
weddings. I see myself in the centre of the pyramid. The 
liquid flows over my head, then onto my family and the 
more the circle widens, the better I feel. In total, I sleep 3 
hours a night, with a fourth hour during the day. Taking 
medication isn't an option in our sport. It could work for a 
few days, but not for 6 weeks. We're too afraid of losing 
control of the boat.
 
Is Olivier De Kersauson's nickname for you  
"the little swine"?
On my first round-the-world trip with him in 1997, the crew 
used to throw their rubbish overboard. I was the "young 
one" on board and so I was in charge of sorting the rubbish. 
One day, I saw Olivier urinate on my recycling. I clearly 
expressed my dissatisfaction - and I think that's where he 
gave me that nickname! 
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SGG GROUP IN 
COLLABORATION WITH 
BAKER MCKENZIE, CARNE, 
DELOITTE AND ING ARE 
ORGANISING A ONE-OF-A-
KIND CONFERENCE IN 
LUXEMBOURG ON 26 JUNE 
2018 AT ING LUX HOUSE. 
PRESTIGIOUS SPEAKERS, 
SUCH AS SIR BOB GELDOF, 
GINA MILLER AND NEV HYMAN 
WILL ANSWER THE QUESTION: 
“CAN THE FINANCE INDUSTRY 
CONTRIBUTE TO A BETTER 
SOCIETY?”. INTERVIEW WITH 
RENAUD OURY.

Why did you create SGG Crossroads?
As its name suggests, Luxembourg in general and finance 
in particular are at a crossroads. The alternative funds, 
wealth management and insurance industries are all facing 
similar challenges. However, we’ve noticed that these 
professionals tend to work in silos, which limits 
opportunities for partnerships, pooled knowledge and even 
joint investments. SGG Crossroads aims to create a point of 
convergence between them through a platform for 
discussion, networking and thought-provoking content in 
different formats, such as conferences, e-magazines, web 
TV, and social networks.

What is the theme of SGG Crossroads?
SGG Crossroads will bring together key decision-makers 

SGG CROSSROADS

Finance and 
sustainability

MORE INFORMATION 
www.duke.lu/sgg-crossroads 
www.sggcrossroads.com

“SGG Crossroads will 
bring together 

international key 
decision-makers from 
the financial sector to 
stimulate new ideas 
on how to promote 

sustainability within 
the industry.”

RENAUD OURY,  
SGG GROUP

from all the financial sector to stimulate new ideas on how 
to promote sustainability within the industry. Together with 
our sponsors we firmly believe that improving the bottom 
line by creating value, ensuring sustainability, and having a 
positive impact on the community is the only way forward 
in doing business. To do this, it is key to be able to rely on 
regulated jurisdictions like Luxembourg. Indeed, regulation 
is the cornerstone of long term positive investment.
We are honoured to have the echo of this message further 
amplified by the presence of internationally acclaimed 
keynote speakers: Sir Bob Geldof, renowned advocate for 
equitable and sustainable development in Africa; Gina 
Miller, business woman and transparency activist 
championing conscious capitalism and the principle of a 
triple bottom line; and Nev Hyman, award-winning 

entrepreneur and Founder of NevHouse, a sustainable 
social enterprise which uses recycled plastic and other 
eco-friendly materials to create low cost homes, schools, 
and medical clinics, all this being funded via a Luxembourg 
fund. They will share with the audience their hands-on 
expertise in their respective fields of activity and how 
finance helped them having a real impact on the society.

How is the event organized?
We are all driven by the wish to exchange views and ideas 
we share on sustainability despite coming from different 
parts of the financial industry. We have all been actively 
involved in organising this conference, from its content to 
its overall design. SGG Group and the sponsors of the 
conference are providing the financing, the venue and we’ve 
appointed 360Crossmedia to coordinate the organisation 
of the conference and provide all-round media support. 
SGG Crossroads will be unique in Luxembourg and it will 
attract an international executive audience of 150 
participants active in the alternative fund industry, such as 
financial professionals, lawyers, bankers, auditors, and 
entrepreneurs.
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Renaud Oury

Sir Bob Geldof

Gina Miller

Nev Hyman
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THE 7TH ANNUAL FUND CONGRESS, A FULL DAY CONFERENCE 
SPONSORED BY CARNE, DECHERT LLP AND PWC, WAS HELD ON 
THURSDAY 8TH FEBRUARY AT THE QUEEN ELIZABETH II CENTRE IN 
LONDON. FUND CONGRESS IS THE BIGGEST ASSET MANAGEMENT 
CONFERENCE HELD IN CENTRAL LONDON.THE EVENT INCLUDED  
A KEYNOTE SPEECH BY EMMANUEL ROMAN, CEO OF PIMCO,  
A KEYNOTE SPEECH BY BARONESS MANNINGHAM-BULLER,  
FORMER DIRECTOR GENERAL OF MI5 AND PANEL DISCUSSIONS  
ON THE INDUSTRY OUTLOOK OVER THE NEXT FIVE YEARS,  
THE CONSOLIDATION OF THE SECTOR AND PRESENTATIONS ON 
REGULATORY PRIORITIES FOR 2018 AND BEYOND.

THE ATEL CONFERENCE WAS HELD ON THURSDAY 22ND OF 
FEBRUARY AT THE CERCLE MUNSTER WITH JEAN-PIERRE LEGRAND 
– SENIOR MANAGER AT WAVESTONE AND PHILIP CURLEY – VICE 
PRESIDENT AT BLACKROCK – AS SPEAKERS. THE CONFERENCE 
INCLUDED A PANEL DISCUSSION WITH MARC-ANDRE BECHET – 
DIRECTOR LEGAL & TAX AT ALFI – GAETAN DUMONT – DIRECTOR AT 
THE SQUARE OF FINANCE - AND FRANÇOIS MASQUELIER – ATEL 
CHAIRMAN. THESE DECISION-MAKERS EXPOSED THEIR VIEWS ON 
THE NEW CASH MANAGEMENT FRAMEWORK AND THE 
OPPORTUNITIES FOR THE ASSET MANAGEMENT ACTIVITIES AND 
THE FINANCIAL INDUSTY. THE EVENT WAS FOLLOWED BY A LIVELY 
WALKING DINNER.7th Annual 

Fund Congress

ATEL 
Conference

Cash Management  
& Asset Management

MORE INFORMATION 
www.carnegroup.com/funds-congress

MORE INFORMATION 
www.atel.lu
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THE EACT SUMMIT WAS HELD ON THE 15TH AND 16TH OF MARCH AT 
LA HULPE IN BELGIUM WITH HUGH MERCER – ESSEX COURT 
CHAMBERS - PIERRE FERSZTAND - BNP PARIBAS – AND HELENA 
MATTINGLEY – KING’S COLLEGE - AS SPEAKERS AND INCLUDED 
FIRESIDE CHATS ON FINTECHS, CYBERSECURITY POLICY, EUROPEAN 
MMFS, NEW TECHNOLOGIES, SUSTAINABLE AND GREEN FINANCE 
AMONG OTHER TOPICS.

EACT Summit 2018: 

Adapting to 
a changing 

world

MORE INFORMATION 
www.eact.eu
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THE ALFI EUROPEAN ASSET MANAGEMENT CONFERENCE WAS HELD 
ON THE 6TH AND 7TH OF MARCH AT THE BOX - LUXEXPO. THIS 
SECOND EDITION WAS A SUCCESS, WITH AN INNOVATIVE PROGRAM 
TOTALLY DEDICATED TO THE EUROPEAN ASSET MANAGEMENT 
COMMUNITY: INVESTORS, ASSET MANAGERS, FUND 
ADMINISTRATORS AND FUNDRAISERS. THE EVENT HAD FOR THEME 
THE “4P OF ASSET MANAGEMENT PRODUCT - PEOPLE - PROGRESS 
- PREDICTION".

THE LPEA INSIGHTS 2018 / PRE-INSIGHTS LUNCH ON IMPACT 
INVESTING WAS HELD ON WEDNESDAY 21ST OF MARCH AT THE 
ESPACE NAMUR WITH CLEMENT CHENOST – THE MORINGA 
PARTNERSHIP - HEDDA PAHLSON-MOLLER – TIIME AND JEROME 
WITTAMER – EXPON CAPITAL – AS SPEAKERS AND INCLUDED A 
FIRESIDE CHAT WITH LIONEL CORMIER – DEMETER – CORINNE 
MOLITOR – INTERNATIONAL CLIMATE FINANCE ACCELERATOR.
DECISION-MAKERS EXPOSED THEIR VIEWS ON PRIVATE EQUITY  
AND VENTURE CAPITAL INVESTORS WILLING TO GO BEYOND PROFIT 
AND ENTER THE FIELD OF IMPACT INVESTING.

ALFI European 
Asset 

Management 
Conference

LPEA INSIGHTS 2018
Pre-insights 

lunch on impact 
investing

MORE INFORMATION 
www.events.alfi.lu

MORE INFORMATION 
www.lpea.lu
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Eating
UPSCALE
Bouquet garni www.lebouquetgarni.lu
Clairefontaine www.myofficialstory.com/clairefontaine
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
Boccon di vino www.boccondivino.lu
Brasserie k116 www.k116.lu
Brasserie Mansfeld www.mansfeld.lu 
Brasserie Schuman www.myofficialstory.com/
brasserieschuman
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.myofficialstory.com/umplateau

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.myofficialstory.com/mudam
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
Rives de Clausen www.myofficialstory.com/
rivesdeclausen
White House www.white.lu

Hotels
Sofitel Grand Ducal www.myofficialstory.com/sofitel
Hotel Le Royal www.hotelroyal.lu
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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IN LUXEMBOURG SINCE 1996, PROVIDING LIFE INSURANCE 
AND WEALTH MANAGEMENT SOLUTIONS 

TO INTERNATIONAL CLIENTS
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ENRICH YOUR LIFE www.sogelife.com

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

9 789995 974572

INTERVIEW  

Pierre 
Gramegna
(Minister of Finance) : 

We believe  
in a level  
playing field
Page 18

SPECIAL  
FEATURE  
Logistics
Page 26

Share
  your
talent!
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