6.1%
forecast annual inflation rate for
2022

+9 points

for Business Confidence
in Luxembourg

(source: STATEC)

1.6%

8th rank

in the European Digital
Economy and Society Index
(DESI) for Luxembourg

for financial services prices at the end of March 2022

(source: Trading Economics

(source: STATEC

(source: European Commission

LUXEMBOURGOFFICIAL
All the news that’s fit to browse - April 2022

Georges Engel, Ministry of Labour

Supporting
the Changing
Work World
For Georges Engel, Minister of
Labour, Employment and the Social
and Solidarity Economy, “It remains
essential to offer each employee the
possibility of developing their skills
and adapting to the new realities of
the professional world.” Interview.

the Parliamentary Committee On
Work, Employment and Social
Security.
What is your vision for
the Ministry of Labor?
The Ministry of Labor defines the
framework applicable to the daily
working life of all employees in
the private sector in Luxembourg.
This represents a huge responsibility. During my term
of office, I will try to focus on
a few priority subjects, such as
continuing education. In a rapidly
changing world of work, I consider
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Can you describe your
background in a few
words?
I did initial training as a social
hygiene assistant. I joined the
LSAP in 1993 and was first elected
to the municipal council of Sanem
in 1997, before becoming mayor
in 2005. My first swearing-in as a
deputy dates from 2012. In 2020,
I left the function of mayor of the
commune of Sanem after having
accepted the post of President of
the socialist parliamentary group.
In the Chamber of Deputies, I also
assumed the role of Chairman of

“I am convinced
that high social
standards must
be guaranteed
throughout
Europe.”
it essential to offer each employee
the opportunity to develop their
skills and adapt to the new realities of the professional world. I
want to continue the work started
by my predecessor, Dan Kersch.
A bill against moral harassment at
work has been tabled and I want
the parliamentary work relating
to it to move forward quickly.
I set myself the same objective
regarding the bill aimed at establishing a right for employees to
disconnect. The emergence of

teleworking during the health crisis has clearly shown us that it is
absolutely necessary to resolve
this phenomenon in order to protect employees.
How would you define
Luxembourg’s labor and
employment policy at a
European level?
I attended my first EPSCO
Council recently and in this context, I underlined the need to give
more prominence to the social

dimension of the European Union.
It is in this order of ideas that I want
to influence European policy. After
the health crisis, the repercussions of which are still being felt
in the world of work, the crisis in
Ukraine is now of concern to us.
Luxembourg will do everything
possible to support the people
affected by these two crises. In
a more general context, I am
convinced that high social standards must be guaranteed throughout Europe.

Cliff Konsbruck, POST Telecom

Answering the Call of Transformation
“POST is committed to being a reliable
provider of innovative services and
solutions for the population and
businesses,” says Cliff Konsbruck,
Director of POST Telecom and
Deputy Managing Director of POST
Luxembourg. He explains his vision of
the telecom sector and its challenges,
as well as the group’s actions in
response to them. Interview.

“ POST ensures close contact
with companies in order to align
our network, cloud and IT
services with their current and
future needs,” Cliff Konsbruck

What are the challenges
facing the telecoms sector?
POST tries to anticipate technological
evolutions in order to better satisfy
its customers. Indeed, the company’s
portfolio, started in 1880 with the first
telephone network in the Grand Duchy
and has since then continued to develop
and diversify. We now offer beyond
high-performance connectivity a wide
range of services such as Tier IV data
centers, IT integration and development, as well as cloud solutions,
cybersecurity and data intelligence.

The digitisation of our economy is
accelerating exponentially with a stable, redundant and secure high-performance telecom and IT infrastructure as
the backbone. The challenge remains
the same: To anticipate the connectivity and IT needs of citizens and businesses.
How does POST adapt to this
context?
Our “Network of the Future” benefits
from a continuous effort including the
increase of the coverage of our fiber-optic network, complemented by
the deployment of the capacity of our
4G and 5G mobile networks. Thus, this
whole package allows us to meet the
growing data traffic needs of private
and business customers while also
offering the possibility of developing
new applications and services. In this
way, POST fulfils its role as enabler
for the digitalisation of the economy.
In this context, POST, together with

its partners, ensures close contact with
companies in order to align our network, cloud and IT services with their
current and future needs.
What has been POST’s
strategy in the face of recent
events?
For the past 180 years, we have proven
our strong capacity to adapt to economic, technological and societal
changes. This was demonstrated during the Covid-19 pandemic, thanks to
the significant investments in the telecommunication network over the past
years. In addition, the Luxembourg
government has recognised our three
areas of activity – postal, telecommunication and financial services - as
essential to maintaining the vital interests of the population and the country. Our telecom infrastructure, for
instance, was able to easily manage
nationwide teleworking and the sharp
rise in data traffic.
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Jeremy Leach, Inclusivity Solutions

Improving the
Standard of
Living Through
Innovation

Can you describe
Inclusivity Solutions in a
few words?
Inclusivity Solutions aims at protecting and improving the quality of life of individuals who are
exposed to risk in emerging markets, especially those who are
uninsured. Therefore, we design,
build, operate, and innovate digital insurance solutions in these
markets. Innovation – part of our
DNA – allows us to stand apart
from other, similar companies.
Where do your
activities find scope for
innovation?
We focus on innovation in markets where typically only 2%-5%
of the population owns insurance.
We can then modernize along the
value chain from customer-focused products to new technologies for policy acquisition to
claims processing. As the world is
changing so rapidly, we continuously need to adapt and bring new
solutions to ensure satisfaction
and meet the challenges. Indeed,

we must create a market for insurance in locations where people
hardly understand this subject or
lack trust in insurance largely due
to insurers’ dreadful reputation
around claims performance. We
are looking for partners to support
new and innovative embedded
insurance models that add value
to their business as well as to the
experience of their consumers.
How do you see your
company evolving in the
next five years?
We expect to continue to build on
our world-class platform as well
as continuing to innovate around
the type of insurance products we
offer, especially during crises like
the pandemic. Finally, Inclusivity
Solution’s ambitions are to expand
from its one million clients across
six countries to cover 100s of
millions of customers across the
broader emerging markets. In five
years, we would like to become
the first reference in this domain
of activity in Africa.
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“We must create a market for
insurance in locations where
people hardly understand this
subject,” says Jeremy Leach,
Founder and Executive Director
of Inclusivity Solutions. He
explains how his firm’s solutions
improve the standard of living in
low-income countries. Interview.

David Gray, CK

The Key to Innovation
for Sustainable Business
Success
“We have concluded
partnerships with tech
companies, introducing
innovations like artificial
intelligence or interactive
touchless screens.”

“We focus on
innovation in
markets where
typically only
2%-5% of the
population owns
insurance.”

ers. For example, in 2021, we set up an Innovation
Committee to define our future activities and where
we should invest. As a result, we have already
defined new trends and solutions and launched new
offers in early 2022. We have concluded partnerships with tech companies, introducing innovations
like artificial intelligence or interactive touchless
screens. In addition, for Sport&Fitness, we use
equipment with trackers to monitor effort, offer
exercises adapted to specific needs and we share
coaching information through an App.
We consider innovation as key, and we always
innovate by bringing new products and solutions
to our customers,” explains David Gray, General
Manager at CK. He clarifies the company’s goals
for the coming years and elaborates on solutions
to challenges. Interview.
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Can you describe your company in a
few words?
Charles Kieffer started with photography activities
75 years ago, progressing to imaging and printing.
Now CK works with document management. CK
became an expert in digital transformation, enhancing work experience and well-being. We focus on
two main activities represented by two departments
called “Office Technologies” and “Sport&Fitness.”
The first provides products, solutions and services
for customers’ digital evolution, work experiences,
and efficiency improvement. The second delivers
racket sports, fitness and well-being activities, as
well as advice, sharing of experience and detailed
programs from our professional coaches.
What part innovation takes in your
activities?
We consider innovation key and always innovate by
bringing new products and solutions to our custom-

What are the main challenges your
company is facing?
In Office Technologies we aim to become a sustainable leader by offering the best of breed technologies for the management of the modern office
environment, in Luxembourg and beyond. We plan
to develop office environments to enable people
and organizations to improve efficiency, profitability and sustainability. We want to grow our market
share using our current offers and new activities.
We recently introduced many novelties, focusing on
Luxembourg and elsewhere. We are also encouraging new activities with Sports&Fitness as we did
by investing in new Padel courts in Kockelscheuer.
Finally, we will combine physical and digital
options in our offers when considering our customers’ requirements regarding sports consumption.
How do you see your company evolving
in the next five years?
First, we don’t use an aggressive approach. Indeed,
we don’t want to double our revenue or our margins.
However, we need to anticipate trends and create
new solutions as we reach the mature phase for
some activities. So, in five years we will turn into
a responsible leader in our markets. We will keep
our teams and evolve together while paving the way
with our clients towards a sustainable future.
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Guillaume Vieira de Carvalho, Smart Oversight

Meeting KYC/
AML Compliance
Requirements

What is the core business of
Smart Oversight?
Smart Oversight is a company based in
Luxembourg that offers a SaaS solution
to assist businesses with their KYC/
AML compliance requirements. Smart
Oversight supports companies in reducing the manual workload and gives them
the opportunity to focus on their core
businesses. We bring clients technology
to reduce costs and flexibility and to
streamline the main steps of the on-boarding processes: Searching, analyzing, and
monitoring. Small and medium-sized
businesses in the financial and real estate
sector have the same anti-money laundering requirements as a large international bank. The idea for creating Smart
Oversight came from this simple observation.

What are your innovation
plans?
We are innovative in two aspects. The first
is the technological input into the search
mechanisms using semantic algorithms.
We also use an expert system for personalized learning mechanisms for each of
our clients. In addition to the technological innovation, there is also an innovation
aspect in the tool’s flexibility. Our clients,
even if they come from the financial sector, have different regulators and therefore different compliance requirements.
We offer them the opportunity to tailor
their AML/CTF tool and build a process
related to their own risk-based approach.
We benefit from a dynamic ecosystem
with players who support us daily including the Luxembourg House of Financial
Technology, the Chamber of Commerce
and the House of Entrepreneurship. For
Smart Oversight, Luxembourg is also a
dynamic financial place where regulators
are available and look for solutions to
support supervised entities. This allowed
us to quickly complete and offer our solution on the market. Luxembourg must
continue in this direction to maintain this
dynamism.
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We really wanted to develop a tool
to support small and medium-sized
companies in their obligations to fight
money laundering and strengthen their
KYC processes with competitive pricing,”
states Guillaume Vieira de Carvalho,
Co-Founder of Smart Oversight.
Explanations.

“We offer them
the opportunity
to tailor their
AML/CTF tool
and build a
process related
to their own
risk-based
approach.”

Where do you see Smart
Oversight in the next two years?
We’ll continue to rapidly adapt our solution to clients’ needs in a perspective of
continuous improvement. We anticipate
developments that involve setting up new
partnerships with CRM tool publishers.

We will also develop new functionalities through our API to offer ever more
integrated solutions. We have a product
that meets regulatory requirements at
the European level, making it our goal to
expand into the European market over the
next two years.

Luc Falempin, Tokeny

Connecting Finance to the Future
with Blockchain Solutions

©DR

Can you introduce
Tokeny in a few words?
Tokeny defines itself as a software publisher enabling financial
institutions to issue, manage and
transfer financial assets and products on a blockchain.

What are your latest
innovations?
Today’s capital markets work
disjointly and inefficiently, with
multiple fragmented and siloed
networks barely able to communicate. This leads to an analog
industry plagued by slow, inaccu-

rate and costly processes. A shared
and distributed ledger brings all
stakeholders to improve the transparency of information and interoperability through tokenization.
More importantly, the programmability of tokenized assets enables issuers to fractionize assets
and automate processes. However,
only investors meeting eligibility
conditions should hold tokenized
assets, to ensure full compliance.
Through our solutions, assets are
issued as permissioned tokens
with embedded rules that act as
automated compliance validators
to check the eligibility of investors via their digital identities. We
aim to help firms and institutions
upgrade assets compliantly on a

“A shared and
distributed ledger
brings all
stakeholders to
improve the
transparency of
information and
interoperability,
through
tokenization.”

blockchain without any technical difficulties, allowing them to
reduce costs and improve asset
liquidity.
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“The programmability of
tokenized assets enables
issuers to fractionize assets and
automate processes,” says Luc
Falempin, CEO at Tokeny. The
use of this type of asset leads to
other advantages in the financial
sector. Interview.

What do you think
of Luxembourg’s
ecosystem?
Luxembourg’s proactive regulatory framework supports a robust
and rapid growth of the tokenization ecosystem. In 2019, the regulator permitted the maintenance
and circulation of securities on a
blockchain. Two years later, we
could issue native securities on a
blockchain, making Luxembourg
a prime location for tokenizing
securities. Earlier this year, CSSF
released a DLT whitepaper on the
use of blockchain technology in the
financial sector. Issuers can now
tokenize their assets on a blockchain if they know how to handle
the technical risks. Here is where
we come to play: To protect issuers
from the technical risks associated
with tokenization. The following
list of Luxembourg’s tokenized
assets already uses our solutions:
BlocHome, Tokenchampions,
WeInvest, Finimmo, and Digibrixx.
We expect more financial players
to enter this market as institutional
adoption grows.
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John Penning, Luxempart

Diversifying Private Equity investments
“Currently, the two
main elements are
geopolitical
uncertainties and
inflationary
tendencies. But all
challenges create
significant
opportunities!”

“Luxempart has significant liquid
financial means and its long-term
investment horizon differentiates
us from traditional PE funds,”
says John Penning, Managing
Director of Luxempart. Interview.
Can you describe your
company in a few words?
Luxempart is a family-controlled
investment company listed on the
Luxembourg Stock Exchange.
We invest the company’s assets
(ca. €2.2bn) via two complementary strategies: The larger portion
is dedicated to our direct investment activity, where we provide

long-term and flexible capital
to entrepreneurial companies in
our core areas: Luxembourg,
Belgium, German-speaking
Europe, and France. We invest
between €50m and €100m per
transaction and help entrepreneurs develop their companies.
We have no predefined investment
horizon, and some assets, such as
Groupe Foyer (where we hold ca.
33%), have been in our portfolio
for a very long time. In order to
diversify our private equity (PE)
investments, we also have an indirect investment activity where we
invest through third-party private

equity funds. This allows us to
invest in additional geographies
(outside Europe) and in different
strategies, namely growth and
venture investments.
What trends are
impacting the PE
industry?
Private Equity invests in a broad
range of industrial sectors.
Therefore, it is driven by the trends
that impact global economies.
Currently, the two main elements
are geopolitical uncertainties and
inflationary tendencies. These
lead investors to take a very cau-

tious stance towards new transactions (deal volumes in Europe are
decelerating), and to focus on their
existing portfolio of companies,
to help them weather the storm.
External financing also takes a
more conservative approach as the
expected rise in interest rates will
have a lasting impact on financing
structures. We believe that overall deal volumes will decrease in
2022, but high-quality assets will
be even more sought after. That
suggests valuation levels should
remain at a high level for the deals
that materialize. Companies with
higher exposure to the current
macro-economic risks will most
probably be kept by their current
shareholders for a longer period.
What risks and
opportunities do you
identify?
Most companies are facing the
challenge of improving their pricing power to enable them to pass
on the increase in their cost base.
Some, mainly industrials, also

have to cope with shortages due
to still disrupted supply chains.
We live in interesting times. But
all challenges create significant
opportunities! There will be
potential for consolidation, and
well-capitalized companies will
be able to acquire weaker competitors and hence increase their
reach. Luxempart has significant
liquid financial means and its
long-term investment horizon
differentiates us from traditional
PE funds. We can take the time
to sit out uncertainties and opportunistically reinforce existing
portfolio lines or seize investment opportunities in companies
that have to reinforce their capital
structure. Our ability to do this in
both listed and private companies
enlarges the playing field for us.
Given the fact that our portfolio
has very solid foundations, our
investment teams can dedicate
most of their time to seeking such
new opportunities.

Charles Lacroix, Chahine Capital

Capturing the stock “momentum” factor
EUR 1.7bn and our team is composed of 19 professionals based
in Luxembourg, Paris, Frankfort
and Geneva.

“Chahine Capital’s algorithms
revisit each month the
investment case of more than
1,500 european stocks,” states
Charles Lacroix, CEO of Chahine
Capital. He tells us about the
technology that supports the
company activity.

Can you present your
company in a few words?
Chahine Capital is an independent asset manager based in
Luxembourg and a pioneer in
quantitative long-only equity
“Momentum” strategies. The
Digital Funds SICAV, which
has been launched in 1998, has
been among the best performers
within the industry for more than
23 years, delivering a significant
and persistent alpha. The investment team (Portfolio Managers
and Researchers) is composed

of scientific engineers, exploiting large financial data sets to
identify robust and persistent
Momentum signals. Our models aim at identifying, at an early
stage, what we call “Star” companies. These are stocks with the
capacity to surprise positively and
repeatedly market participants.
The essence of our approach is
to capture, year after year, the
few exceptional investment cases
that our broad European and US
investment universes offer. We
are currently managing circa

You just mentioned that
you are an European
pioneers in quantitative
investment. But could
you describe what
quantitative investment
is?
Based on the research of renowned
mathematicians and economists
such as Louis Bachelier or Harry
Markowitz, quantitative investment consists in collecting a
very large data set on very different types of financial assets.
Based on algorithmic models, it
is an agnostic, disciplined and
rule-based investment approach
which avoids any human bias
(geography, styles, sectors, etc).
For instance, Chahine Capital’s
algorithms revisit each month
the investment case of more than
1,500 european stocks which is
obviously materially impossible
to do for a human brain. This
leads to highly diversified portfolios (130-170 stocks picked out
of very broad universe) in order
to mitigate risks. However, as
any equity investment strategy,
ours are volatile and their recommended investment period is at
least 5 years.

Our models proved
historically their
ability to adapt to
different market
conditions”
Can you now describe
your investment process?
Chahine Capital’s investment
process is based on a quantitative
stock picking model aiming at
capturing the stock “momentum”
factor, i.e. the stock price trends,
buying those benefitting from a
positive momentum (their price
going up for a certain period of
time) and keeping aside of those
exhibiting a negative one. As
trend catchers, our models proved
historically their ability to adapt
to different market conditions and
to outperform the main equity
indexes over the long-term.
Based on an on-going proprietary research, Chahine Capital’s
investment process has been
improved over time. A good illustration of this is the introduction
of artificial intelligence-based
models in 2019 which has been so
far a great addition. At last, our
investment process includes an
ESG policy since 2018 and most
of our funds have been granted
the LuxFlag ESG label in 2019.
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Alexander Tkachenko, VNX

Offering new
convenient ways
for investments
“With the help of blockchain we are providing an opportunity to invest in traditional assets to
anyone,” says Alexander Tkachenko, CEO and founder of VNX. He explains us hos VNX impacted
the investment world.

What are the activities of
VNX?
VNX provides easy and secure access
to the digital world of smart money.
Established in 2018 in Luxembourg,
VNX launched its asset tokenization
platform and started operations the
following year. Platform’s first offering later became the first VC deal in
Europe utilizing blockchain technology. This deal sees the issue of 1.1
million Euro of asset-backed tokens
linked to the investment into Streami
Inc., one of the most innovative blockchain companies in South Korea. In
2022 VNX added a new product –
tokenized precious metals. The first
metal offered on VNX Platform is
tokenized gold (VNX Gold). We offer
our clients a new form of investment
in gold – the purchase of digital assets
linked to the specific gold bar stored in
a high-security vault in Liechtenstein.
This innovative product combines
reliability of gold with the flexibility
of a crypto asset.
How exactly are you
innovative?
With the help of blockchain we are
providing an opportunity to invest
in traditional assets to anyone. Our
investment platform simplifies the
investment process, offering our clients lower investment minimums,
24/7 access, quick and secure transactions and full transparency. VNX
offers unique products that revolutionize and democratize traditional
investments through tokenization.
We are the first company in Europe
that implemented blockchain in venture investments. And we continue

opening up the world of smart money
by adding an innovative method of
investing in precious metals. In the
next couple of years, I see VNX as
an all-in-one platform that provides
easy, secure and direct access to the
selected investment opportunities in
crypto for companies and individuals. We are planning to add move
functionality to the platform allowing investors effective management
of blockchain investments.
How can Luxembourg’s
ecosystem help you grow?
Luxembourg has an excellent combination of advantages for entrepreneurship and FinTech in terms
of ecosystem. VNX started at the
Luxembourg House of Financial
Technology (LHoFT), which brings
together financial institutions,
researchers, and government officials, and supports FinTechs. In 2018,
VNX partnered with the University
of Luxembourg’s Interdisciplinary
Centre for Security, Reliability and
Trust (SnT) to develop robust cybersecurity for digital assets, since then
we have been working closely with
the university team. Luxembourg has
a lot of industry associations relevant
to our business and we interact with
most of them in different ways.

“VNX Gold is an
innovative product
that combines
reliability of gold with
the flexibility of a
crypto asset”

Declan OhAnnrachain (Cascade):

Making AML/Compliance Tech Meaningful
tag if the client wants their entire
team to use it.

légende photo: Maciej Waloszyk and Declan OhAnnrachain

Declan OhAnnrachain, the
founder, describes the market
need for a firm like Cascade
that provides “meaningful”
administrative, compliance, and
governance software solutions
for small and medium-sized firms
within a single system. Such
solutions were previously only
available to the largest firms
using multiple tools and with a
big price tag.

Can you describe your
company in a few words?
Cascade was founded by a team
from the investment fund sector
to provide administrative, compliance, and governance software. Our mission is to deliver
meaningful help when it comes
to the automation of operational
and AML/compliance duties. By
“meaningful” we mean a solution
that addresses the main pain points
of many firms while, at the same
time, being affordable. When we
started the business, the market
offered tools aimed primarily at

the biggest firms with the associated big price tag. This also meant
that many of those tools were
overloaded with functions and the
systems would require months of
training to use properly. Our core
market, therefore, consists mainly
of small and medium-sized firms
or small teams within bigger
organizations.
How exactly are you
innovative?
We simplify administrative and
compliance tasks in a manner
that is easy for all to understand

and follow. The main innovation
we brought to the system was the
concept of combining operational
efficiencies with a complete and
embedded AML/KYC and compliance framework. We managed to combine many processes
effectively, within a single system
which are typically executed via
numerous tools. In terms of the
business model, we do not penalize the clients by charging them
per user or per module. There are
too many systems promising automation yet making their offering
inaccessible due to the final price

How can Luxembourg’s
ecosystem help you
grow?
Cascade was born in Luxembourg.
Help from Luxinnovation, which
leads the Fit4Start acceleration
program. We were initially based
in the LHoFT, which proved a good
launchpad. This ecosystem has
allowed us to acquire more than
40 clients in eight different countries and includes banks, ManCo’s,
AIFM’s (both licensed and registered), PSFs, fiduciary firms, corporate administrators, law firms,
payment companies, consulting
firms, and independent directors.
Our hoped-for €1m of seed funding will shortly allow us to invest
in product and team development.
Our goal is to increase our product range with new solutions and
enhance current functionality
to become the market standard
within our home market. We want
to ensure our growing presence on
the global scene where we already
have a small footprint.

“When we started
the business, the
market was filled
with tools aimed
primarily at the
biggest firms with
the associated big
price tag”
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Connecting investors to
innovative businesses
Arnab Naskar, STOKR

funding, and pioneered issuances
of new asset classes like Bitcoin
hash-rate denominated securities
that raised over $44 million to date.
We are very proud of our achievement and glad that we can connect
investors with opportunities to
invest in high-profile companies
such as the Blockstream, Infinite
Fleet without going through the
middlemen or brokers.

“STOKR changes the way
current capital markets work,
optimizes the process, and
reduces middlemen using the
blockchain as a register for the
record-keeping of investors data
and transaction information,”
says Arnab Naskar, Co-founder
and Business Lead at STOKR.
He explains us the way their
technology serve the market.

Can you present your
company in a few words?
STOKR is the EU’s leading
primary issuance marketplace
for tokenized securities, where
smart investors connect with fund
innovative businesses. STOKR
operates out of Luxembourg and
provides entrepreneurs with the
full suite of technical deployment, investment structuring,

and compliance support for the
issuance of EU-compliant digital
securities. Such digital securities
are issued on the blockchain and
can be custodied by the investors
in their blockchain wallets. We
are connecting the world of traditional finance with web 3. The
past year was truly remarkable
for us because we helped companies to raise over $50 million in

Mark Gillies, Finsoft

Automating processes
of the Fund Industry
“We believe that by focusing on the
local market we will be able to build
compelling solutions that larger global
software companies will struggle to
compete with,” says Mark Gillies,
Founder and CEO of Finsoft. Explanations.
What is Finsoft core business?
We are a software company based in
Luxembourg developing solutions for
the Luxembourg fund industry. Our mission is to digitize and automate processes
within the fund industry so that they can
be successfully performed, monitored and
reported on. Our solutions, FSC – a tool to
calculate fees and commissions – and FSO
– a tool to perform oversight – are being
used by Asset Managers, Administrators
and Management Companies of all sizes
in Luxembourg and abroad. We are currently based in the Syrdall business park in
Munsbach, Luxembourg and have around
15 employees. Our employees have been

How exactly are you
innovative?
STOKR changes the way current
capital markets work, optimizes
the process, and reduces middlemen using the blockchain as
a register for the record-keeping
of investors data and transaction
information. Furthermore, STOKR
is innovating and bringing the
new alternative asset classes like
tokenized bitcoin mining hashrate,
and tokenized investment fund to
both professional and retail investors. We revolutionize and simplify
the process. Today investors can be
their own custodians of securities
assets and have real ownership to
hold their securities assets in their
blockchain wallets. No brokers or
custodians are required. This is
not a future talk, but it is already
happening today and we are part
of it. Every issuance of STOKR is
structured from Luxembourg as
we believe Luxembourg has the
right corporate laws to structure
tokenized securities. Unlike many
European countries, Luxembourg
allows issuers to manage their
own investor register which provides the necessary flexibility for
companies to manage their investor register on the blockchain.
In simple words, a blockchain
is the ideal immutable database
that can store data and record
transactions on a real-time basis.

with us for an average of 8 years and they
enjoy strong relationships with our clients.
How can Luxembourg’s
ecosystem help you grow?
We believe that Luxembourg has a unique
opportunity to become a leading financial
technology hub. It is the largest investment fund center in Europe and the second largest in the world and there is a
real appetite for technology enablement
driven by the Luxembourg state and the
Financial Services sector. For us, innovation, is about helping our clients gradually
digitize and automate processes that they
are performing in Microsoft Excel or in a
legacy piece of software. The aim is that
by switching to our solutions they can be
more efficient. Efficiency gains is what
we consider to be innovation. The easi-

“Research groups, such
as Gartner, are predicting
that companies will by
2025 be spending double
their current IT budgets
on digital transformation
projects”

Therefore, this flexibility of managing the investor register on the
blockchain creates a new opportunity for many Luxembourgish
issuers to issue their securities in
a fully tokenized manner. I would
say Luxembourg can lead the
European adoption of securities
tokenization.
How do you see your company evolving in the next 2
years?
Everyone at STOKR believes in
better living through innovation
and our mission is to create a leading marketplace where everyone
is empowered to invest in alternative assets. We are aiming to have
over $1Billion tokenized assets on
STOKR by the end of 2023. As
a primary issuance marketplace
our current focus is on integrating with various digital securities
exchanges and enabling them to
have STOKR supported digital
securities. Already we have partnered with exchanges like Bitfinex
Securities, INX, MERJ, and many
more in the pipeline.

“Luxembourg is a
leader in the current
web2 based capital
markets and it has
every capacity to
lead the web3 based
future capital
markets and
STOKR will be
instrumental in
that’’

est way for us to grow is for the financial
industry in Luxembourg to adopt our solutions and help us address as many of their
challenges as possible. This would allow
our software to address key issues faced
by industry players. Finally, speaking
with industry and participating in industry
groups and workshops will help to spread
awareness about our solutions.
How do you see your company
evolving in the next 2 years?
Research groups, such as Gartner, are
predicting that companies will by 2025 be
spending double their current IT budgets
on digital transformation projects. Some
industries are already quite ahead on
their digital transformation journey but
the Luxembourg fund industry is only at
the beginning. We expect this to change
dramatically over the next 2 years. While
our solutions can be used in other jurisdictions our focus will remain on the
Luxembourgish market. We believe that by
focusing on the local market we will be
able to build compelling solutions that
larger global software companies will
struggle to compete with. Eventually,
once we have successfully helped the local
market, we see ourselves growing in other
jurisdictions.
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“The experience
we have gained in
our previous
projects has made
us aware of
various needs and
“pain points” that
we are now content
to solve with and
for them”
requirements and adaptations lead
to new, innovative ways of thinking on our part.

PROBLEM
SOLVERS
Raoul Mulheims, Finologee

“UX, technological excellence
and compliance – as a company,
we position ourselves precisely
at the intersection of these three
characteristics,” says Raoul
Mulheims, co-founder and CEO of
Finologee. Interview.
How would you describe
Finologee?
Finologee is a fast-growing digital
platform operator of robust, readymade and compliant systems for
bank compliance, KYC lifecycle

management, as well as mobile
and professional payments. My
partners and I founded the company in 2017 to deliver compliant,
cutting-edge technology with a
reliable user experience. Today,
Finologee serves more than 100
banks, institutions and corporate
clients. With its high-performance infrastructure, it operates
and handles more than 25 million transactions, messages and
end-customer interactions per
year on its clients’ behalf. The

company operates under a full
“Support PFS” License granted
by the Luxembourg Minister of
Finance and is also ISO27001
certified. We have a staff of 38 in
Leudelange and group revenues in
2021 exceeded €9 million.
How exactly are you
innovative?
UX, technological excellence and
compliance – as a company, we
position ourselves precisely at the
intersection of these three charac-

teristics. We believe that this combination is not exactly standard in
the FinTech industry but is essential for our clients. In addition,
our customers use our products
not only through API access to
embed functions, components and
data in their own environments,
but also as customized products
with user interfaces and business
management processes that we
have developed specifically for
them. This flexibility we offer our
customers also benefits us: New

How can Luxembourg’s
ecosystem help you
grow?
After around 25 years of developing digital products, it is a matter
of the heart for us to help shape
Luxembourg’s FinTech/Regtech
story, as we have done in the past
with Mpulse and Digicash. The
experience we have gained in our
previous projects with banks on
the one hand and businesses and
invoice issuers on the other has
made us aware of various needs
and “pain points” that we are
now content to solve with and for
them. In the next two years, we
would like to build on our successes: Satisfied customers, happy
employees and partners and new
products. Especially after this
long pandemic, we are looking
forward to using our new office
floor for events, workshops, etc.
Face-to-face interaction is something we have been missing in
recent years and yet it is so valuable for our team as well as for
collaboration with customers.
Also, the Luxembourg financial
industry will have to meet further
regulatory requirements, which
we are happy to support with our
customized, digital solutions.

Tommaso Migliore, MDOTM

Supporting
Investment
Processes with AI
“We believe that by combining
the scientific method with
artificial intelligence, it is
possible to support investment
decisions through an unbiased
and holistic view of financial
markets,” says Tommaso
Migliore, CEO & Founder of
MDOTM. Explanations.
Can you describe your
company in a few
words?
MDOTM is the European leader
in the development of AI-driven
investment strategies. With over
50 people involved through our
R&D and LAB, we have one
of Europe’s biggest AI-focused
investment teams that provides
institutional investors with portfolio advisory and asset allocation services for over €750

million in assets under management. We believe that by
combining the scientific method
with artificial intelligence, it is
possible to support and better
inform investment decisions
through an unbiased and holistic
view of financial markets. We
achieve that with our proprietary
investment methodology called
ALICE® (Adaptive Learning in
Complex Environments) that our
clients leverage to enhance their
investment processes, improve
their asset allocation and launch
new investment solutions.

with the mission of building the
best technology for investment
decision-making. We believe
that solving complex problems
requires bridging economic theory and real-world practice. So
far, we have invested roughly
75% of our budget in R&D while
having close ties with academia
through our research center, the
MDOTM LAB, where we collaborate with university professors,
Ph.D. and master’s students to
establish the real financial significance of the statistical research
findings.

How exactly are you innovative?
We have been pioneering
AI-driven investment strategies
and building a team of scientists
and finance experts since 2015

What’s your opinion on
Luxembourg Ecosystem?
Luxembourg is one of the most
significant innovation locations
and FinTech hubs in Europe,
with a decade-long tradition of

best practices across asset and
wealth management. We are at
a moment when the industry is
undergoing a profound shift in
both clients’ preferences and
product innovation. We believe
that being close to Luxembourg’s
fast-growing and competitive
ecosystem will be critical to
accelerating our growth. We
also feel that many institutional
investors will benefit from the
support of our technology to
enhance their investment processes or launch new investment
solutions.

“We believe that
being close to
Luxembourg’s
fast-growing and
competitive
ecosystem will be
critical to
accelerate our
growth”
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EBRC

(I)T for
TRUST
Yves Reding, CEO of EBRC, describes
how his company seeks to ensure IT
reliance for its clients across Europe.
He says EBRC achieves this by building
trust through its skills, connections,
and ecosystem allowing clients to have
peace of mind by delegating the task and
responsibility for data management to
EBRC.
Can you describe your company
in a few words?
For over two decades EBRC has been
providing trusted IT services and contributing to the building of the EU’s digital
single market. Our offering includes data
center services, IT service management,
and advisory services. Our clients can
get on with their work while we operate
their data management ecosystem on their
behalf. We highlight the first and third
words in our full name, European Business
Reliance Centre. Reliance not only refers
to our trustworthiness but also the original
meaning of the word: Bringing competencies together; building connections and an
ecosystem based on trusted partners. This
focus is needed because many of our clients work across borders.
What role does innovation play
in your activities?
Our client base includes many new,

dynamic and digitalizing firms in the
financial sector (including FinTechs
and RegTechs), health and life sciences,
defense and space, and online services,
as well as international institutions and
operators of essential services. We must
innovate to keep in step with our clients’
changing needs in the fast-moving, digital world. The Cloud is central to so many
business models, and our range of managed services, our outsourcing services
supplied via top-level security Tier IV data
centers, and our advisory services all support this innovation. Our management of
mission-critical data and operations gives
clients peace of mind 365 days a year.

“The Cloud is still a
relatively immature
environment but
offers huge potential”

What are the main challenges
and changes EBRC faces over
the next five years?
The Cloud is still a relatively immature
environment but offers huge potential. Just
as the Internet did not really take off until
the Web was invented, the Cloud must
change to meet its full potential. We will
play our part in this development. Offering
more services in more geographies, both
through organic growth and acquisition,
our largest challenge will be managing
growth. We continue to work to upgrade
our skills, know-how, and services so
we can adapt to decisive shifts. Cyberresilience has never been more critical,
with ever more risks and cyber threats,
including sophisticated attacks being
coordinated by well-organized criminals.
As their work becomes more complex,
and the ingenuity of hackers develops,
we adapt. Users cannot always be sure of
having full control of their data; we help
adapt cloud architecture to better match
their precise operational needs.

At the Heart of Process and
Data Management
Bert Boerman, Governance.com

“We’re a fast-growing
international FinTech with a
nearly 300% revenue increase
last year and our platform proving
highly scalable,” says Bert
Boerman, CEO & Co-Founder of
Governance.com. Interview.
What is the activity of
Governance.com?
Governance.com digitalizes the
asset management industry, one
process at a time. We’re in the process automation space, providing
a low-code process and data management platform for regulated
companies. My twin brother and
I founded the company in 2014
and we have since evolved from
startup to scale-up status. Now
we’re a fast-growing international
FinTech with a nearly 300% revenue increase last year and our
platform proving highly scalable
(rolling out to over 80 markets).
Our main focus is on helping companies in the asset management
industry deal with the massive
increase in the regulatory burden. Frankly, and as I experienced
in my former work, it’s become
impossible to effectively manage
all the data, checks, and controls in
the classic way, with spreadsheets
and manually-managed work and
process flows. Our platform provides a solution through process
automation.

How exactly are you
innovative?
Innovation remains at the core
of everything our 30-person
strong team does every day.
Our company’s personality is
defined by this. We’re not afraid
to challenge the status quo and
always think everything can be
improved. Perhaps our Dutch
heritage helps with our stubbornness to never give up and always
keep innovating until we find the
solution.
How can Luxembourg
help you evolve?
We’re lucky to be at the heart of
this environment for innovative
growth. Networking, building
collaborations, exchanging ideas
and experiences; supporting one
another to think outside the box…
These are all features the local
ecosystem offers. Specific facilitators play a great role as catalysts
for success and growth such as
the LHoFT, Silicon Luxembourg,
House of Entrepreneurship,
Jonk Entrepreneuren, Startup
Luxembourg, Luxembourg for
Finance, and the industry associations ALFI, ILA, ABBL, and
others. Thanks to this accommodating ecosystem, two years
from now we expect our team
will have around 150 employees.
We’ll have cemented our place in

the European market and we’ll be
operating globally. While we want
the industry (and our company) to
move fast, we know that to transform the industry, it’s one step (or
process!) at a time. But a lot of
small steps still make a big leap!

“We’re not afraid to challenge the
status quo and always think
everything can be improved”
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Innovation at the service of art
Marek Zabicki (Arteia):

“Arteia builds the next generation
of smart, automated, and easy
to use tools which help in the
everyday tasks of artists and
collectors,” exlplains Marek
Zabicki, Co-Founder & CTO of
Arteia. Interview.
Can you present Arteia in
a few words?
Arteia is an art and technology
company which draws on two
decades of experience in the
development of collection management and navigation systems
for hundreds of museums and

cultural institutions, as well as
for major private art collectors.
Arteïa's mission is to deliver user
friendly applications that empower
the actors of the art market, allowing them to build symbiotic relationships with each other and be
more efficient and productive.
Arteia develops apps that facilitate
managing, sharing, promoting,
researching, selling, and buying
art, but more importantly, tools
that make the process of discovering and learning about artists and
artworks thrilling. Arteia achieves
this by utilizing cutting edge tech-

nology in newly applicable and
innovative methods.
How exactly are you
innovative?
Our applications keep innovation at their core. One of them is
COLLECT, a collection management system, which proposes,
among other benefits, entirely separate database per
customer,
making everyday tasks much more
secure and easy to decentralize. It
can easily integrate RFID technology for fast object identification
and NFC tagging for effortless
authentication. COLLECT is a

window into the artworld, where
the collector can learn about artists, artworks, services, and events
as well as interact with other art
market actors via a personalized
feed, discovery tools and integrations. Our experience in blockchain technology enabled us to put
the artist at its center. Our Digital
Catalogue Raisonné (DCR) allows
the artist to manage artworks and
their production, promotion, and
provenance. With a website generator, the possibility to systematically compile a DCR anchored on
the blockchain, and an incoming
tool for online media outreach, this
app will become a fundamental
means of communicating online,
where collectors and institutions
interested in the artist’s work will
learn about the author and their
practice.

enables standard, fiat payment and
crypto transactions if necessary,
and is natural to use. We will soon
provide an NFT integration and a
gateway into the phygital world.
One of our products, Arteïa’s
CONNECT is the natural bridge
for creating NFTs associated with
physical art objects. NFTs linked
to physical objects will give new
avenues to sell, trade and interact with any artwork. Soon this
approach will extend so as to offer
not only an authentication platform, but also enable the delivery
of a personal touch and additional
content and staying connected
with customers long after the sale.
Finally, our work on NFTs will not
only permit for classical transactions but will also bring a possibility for NFTs renting.

How do you see your
company evolving in the
next 2 years?
We see Arteia as an art technology
company which is making a digital
‘ecospace’ as friendly as possible
for any artist and any collector.
We consider using blockchain as
an important ingredient to most
of our tools potentially enabling
much needed decentralization.
We plan to create a new kind of
art marketplace which smoothly

“CONNECT is the
first tamper-proof
digital passport for
an artwork, securely
linking artwork’s
digital representation
to the object itself via
encrypted NFC
tags.”

Loic Didelot, Mixvoip

Innovate to Compete with
International Players
“We want to provide solutions
that benefit our customers today,
and that will grow with their
businesses in the future,” says
Loic Didelot, CEO of Mixvoip. He
tells us about the mindset of the
company and the challenges
it will be facing in the years to
come.
Can you describe your
company in a few words?
Founded in 2008 in Luxembourg,
Mixvoip specializes in IT business and telephony services. From
the outset, the company has been
constantly developing and improving its own VoIP cloud telephone
exchange. Mixvoip is one of the
leading VoIP telecom operators
in Luxembourg, specializing in
professional telephony. As the
lines between telecoms and IT
increasingly converge, Mixvoip
has grown and become an Internet
access provider (2015) and IT
service provider (2018). Today,
Mixvoip is the trusted ICT partner
of over 4,200 business and institutional customers in Luxembourg,
Belgium, and Germany. With
110 employees, including over 25
developers, Mixvoip’s strategy is
based on internally developed services that meet the expectations of
the professionals of today and in
the years to come.

Where does innovation
take place in your
activities?
All our project developments have
been systematically carried out
in-house. In this way, our self-imposed, high-quality standards
can be ensured at all times with
special requirements being met
quickly and with flexibility. We
focus on the practical needs of
the users; we don’t look at what
the competition does. We want
to provide solutions that benefit
our customers today, and that will
grow with their businesses in the
future. For instance, we were the
first operator in Luxembourg to
offer Direct Routing for Microsoft
Teams, allowing people to receive
and make external calls from
Microsoft Teams during the Covid
crisis. This troubled period has
made communication solutions
attractive and simultaneously
made the market attractive for big
players. Today’s competition is
international: Microsoft, Zoom,
and Amazon are entering the communication market. We constantly
take extra care to ensure that our
expertise and innovation keep us
on the leading edge. In order to
achieve our objectives, the company has been recruiting rapidly
since 2020. It's easy to lose sight
of what initially made Mixvoip
special and set it on the path to suc-

cess. Keeping our culture intact is
a daily mission.
How do you see your
company evolving in the
next five years?
As Voxbi, Mixvoip’s telephone
exchange, was developed in-house,
we were able to completely redesign the product in 2021 so that
it could be offered as a SaaS
(Software as a Service) solution
that is easy to install and use from
any device. These developments
now allow Mixvoip to project itself
throughout Europe. The five-year
aim is to be firmly established in
all French, German, and Englishspeaking European countries. In
the Luxembourgish market, with
Datacenter.eu entering into the
capital of Mixvoip at the end of
2021, we aim to become the preferred B2B connectivity player
for businesses of all sizes. This
requires the development of our
existing infrastructure, a challenge
we are looking forward to facing.

“The Covid crisis has
made communication
solutions attractive
and simultaneously
made the market
attractive for big
players”
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The
Art of
Selling
NFTs

"For Christie's, New
York remains the
benchmark
marketplace for
NFTs since the
historic sale of
Beeple’s The First
5,000 Days and
CryptoPunks "

“After New York, we launched
new initiatives in terms of
selling NFTs in Hong Kong and
London, which have been very
successful. We are also planning
sales in France soon,” says
Julien Pradels, Managing Director
Christie’s France.
Can you introduce
Christie's in a few words?
Founded in 1766, Christie’s is a
world-leading art and luxury business. Renowned and trusted for its
expert, live and online auctions. As
well as its bespoke private sales,
Christie’s also offers a full portfolio of global services to its clients,
including art appraisal, art financing, international real estate and
education. Christie’s has a physical
presence in 46 countries, throughout the Americas, Europe, the
Middle East and the Asia Pacific,
with its flagship international
sales hubs in New York, London,
Hong Kong, Paris and Geneva. It
is also the only international auc-

Beeple’s The First 5,000 Days
and CryptoPunks. Since then, we
have launched new initiatives in
Hong Kong and London which
have met with great success. In
Europe, Beatriz Ordovas, one of
our specialists, will participate
in NFT Day on April 12 in Paris,
during the Paris Blockchain Week
Summit. We also expect sales of
NFTs in France soon.

tion house authorized to hold sales
in mainland China (Shanghai).
Christie’s auctions span more than
80 art and luxury categories at
price points ranging from $200 to
over $100 million. In recent years,
Christie’s has achieved the world

record price for an artwork at auction (Leonardo da Vinci’s Salvator
Mundi, 2017), for a single collection sale (the Collection of Peggy
and David Rockefeller, 2018) and
for a work by a living artist (Jeff
Koons’ Rabbit, 2019).

How are you adapting to
the impact of NFTs on
supply and demand in
your industry?
For Christie's, New York remains
the benchmark marketplace for
NFTs since the historic sale of

How do you see the
evolution of your sector
in the next two years?
We anticipate a dynamic market
around the world, driven by the
conjunction of the post-pandemic
period, the craze for art, and, particularly in France, a certain postBrexit effect leading collectors in
Continental Europe to consider
Paris as a central marketplace for
years to come.

Jean-Baptiste Graftieaux (Bitstamp):

How Cryptocurrencies Can Better Meet
Clients’ Evolving Needs
“The key to successful and continued
investment in the global cryptocurrency
market lies in education, transparency, and
security,” states Jean-Baptiste Graftieaux,
CEO of Bitstamp Europe. He explains
how Bitstamp tries to adapt its services
to customers’ needs and expectations.
Interview.
Can you describe Bitstamp in a
few words?
Bitstamp represents the world’s longest-running cryptocurrency exchange, supporting
investors, traders and leading financial
institutions since 2011. In fact, more than
500 employees work in the following five
offices: Ljubljana, Luxembourg, New York,
Singapore and Amsterdam. This number
should reach 700 by the end of the year,
which testifies to Bitstamp’s accelerating
growth. In addition, over four million customers worldwide trust Bitstamp’s secure
and reliable trading venue. Indeed, the
company provides a proven track record,
cutting-edge market infrastructure and
demonstrates dedication to personal service.
Furthermore, Bitstamp combines crypto and
finance through its intuitive web platform
and mobile app or industry-leading APIs.
How are your clients’ needs
evolving?
Cryptocurrencies are becoming increasingly mainstream, and that means growing
numbers of investors. We also see rising use
of our mobile app versus the web interface.
As a matter of fact, our clients show interest in digital assets beyond BTC and ETH.
Therefore, we have added 50 of them after
an internal review. Users also want to earn

an additional passive income from their
holdings. In this case, we provide Bitstamp
Earn for users to earn staking rewards for
ETH and ALGO. Finally, we plan to add
more assets in the future. Effectively, the
key to successful and continued investment
in the global cryptocurrency market lies in
education, transparency and security for all
investors so that they can trade with confidence. This will ensure that assets and services in the crypto space are provided in the
best interests of customers and address the
concerns of key players.
What trends do you identify in
the trading of cryptocurrencies?
First, we observe strong institutional adoption ranging from banks, prop trading firms,
hedge funds to FinTech’s offering crypto to
their clients via Bitstamp. Cryptocurrencies
have become crucial to every investor’s
portfolio, especially with more banks offering crypto services. Moreover, several
governments are now looking to introduce
regulations to protect customers and provide a proper framework for digital money.
Secondly, the retail customer base also continues to diversify, from people investing
hundreds of euros monthly to early adopters
with large balances. Lastly, Bitcoin remains
the most traded asset, but its dominance
tends to erode as new entrants seek higher
returns in smaller market cap assets.

“Cryptocurrencies have become
crucial to every investor’s portfolio,
especially with more banks
offering crypto services” JeanBaptiste Graftieaux
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Jean Diederich, APSI

Impact of Sanctions and
Changes in Payments

“Disconnecting Russian banks
from SWIFT means Russia will
change payment channels. That
risks weakening the influence
of American and European
institutions and will cause the
creation of two distinct systems
to limit sanctions in the future,”
says Jean Diederich, Partner
AZZANA Consulting, President
of APSI and member of Digital
Europe. Interview.
What is the impact of
sanctions on payment
systems and more
particularly SWIFT?
Disconnecting Russia from
SWIFT impacts businesses and
financial institutions on both
sides. However, the impacts of
sanctions in relation to the concept of debit and credit must be
differentiated. Of course, the
sanctions imposed are aimed at
blocking Russian assets in banks,
but many financial institutions
have also financed Russian companies and granted huge credits.
This means that strict sanctions
or a general disconnection from
SWIFT would lead to difficulties,
even the risk of default by certain
European banks, whose outstanding Russian loans amount to more
than $76 billion. Moreover, the
short-term impact of sanctions on
Russia is limited by the fact that
they do not affect payment transactions in the Russian energy
sector, Russia’s lifeblood and on
which Europe largely depends.
Therefore, payments denominated in euros and dollars continue to flow to Russia, which has
even requested payments in rubles
to counter the imposed sanctions.
This seems to be a bad political
idea that may change soon!
Can the international
payment systems
fundamentally change?
There is a risk because sanctions
are likely to fundamentally change
the geopolitics of cross-border
payments. Since 2014, Russia has
prepared for international sanctions by establishing its own payment infrastructure, the Russian
SPFS financial message transfer system. Beijing is also set to

SuisseTechPartners:

Enhancing Wealth
Management with
Cloud-Native Technology

Frédéric Pérard joined
SuisseTechPartners (STP) to
work for a fintech offering
products with the capacity not
only to seamlessly facilitate
cloud-based solutions for the
wealth and asset management
industry, but that could meet
the sector’s needs through the
opportunities offered by its
evolving technology.

dramatically accelerate efforts to
establish new payment channels
through the renminbi-denominated China-led China National
Advanced Payment System
(CNAPS) across Asia, including
Russia. Knowing that more than
50% of Chinese exports to Russia
were denominated in dollars in
2020, while two-thirds of Russian
exports to China were denominated in euros, and most of the
rest were denominated in dollars,
one understands the disadvantage
for our banks. So, by disconnecting Russian banks from SWIFT,
trade between Russia and its
main trading partner, China, will
change payment channels, and
given the current free fall of the
ruble, the renminbi will probably
be chosen as the new currency
pivot. Consequently, this will
gradually weaken the influence
of American and European institutions in these regions and will
risk the creation of two distinct
systems to limit sanctions in the
future. The question then arises:
Will interoperability be guaranteed with current systems?

Is it possible that Russia
is using cryptocurrencies
to circumvent sanctions?
Indeed, some believe that Russia
also uses cryptocurrencies to
circumvent sanctions. Vladimir
Putin had hinted that Russia had
certain competitive advantages
especially in mining transactions
(that are dependent on the price
of electricity) as well as having
many IT experts in cryptocurrencies. But as China has banned
cryptocurrencies, Beijing is likely
to accelerate the deployment of its
“central bank digital currency”
(CBDC) to counter them and
force Russia to adopt it instead of
dollars or euros for its exchanges
cross-border.

“A general
disconnection from
SWIFT would lead
to difficulties, even
the risk of default by
certain European
banks.”

Why did you
decide to join
SuisseTechPartners?
For my last operational position, I wanted to be in the shoes
of a real entrepreneur with real
empowerment, short chains for
decision making and a partnership approach. STP operates in
my area of expertise - asset servicing in the wealth and asset
management sector. Joining
STP gave me the chance to run
developing activities in a complex, matrixed organization in
a fintech. It also gave me the
opportunity to contribute to
products with the capacity to
evolve and serve clients in the
key domains of the industry. I
was attracted by the prospect
of working with Mrs. Van Ta
who is one of the best systems’
architects in the financial
industry.
How is cloud-native
technology impacting
the financial industry?
Cloud-native technology, like
Mrs. Van Ta’s new platform
PMplus, is revolutionizing the
financial industry. Using opensource and modern languages
to develop software makes it
more efficient and cheaper.
Users gain access to the software via a hardware-agnostic
model (PC, tablet or mobile
phone) using the SaaS mode
(software as a service) as well
as the web. This is particularly
attractive with the growth of
remote working. The technology not only speeds up the time

between an idea and its implementation but also allows users
to collaborate with the developers to manage the software’s
evolution and the continuous
availability of new versions of
the application. Its use on the
public or private cloud reduces
the cost of running the application and makes the onboarding
of additional activities easily
scalable.
How are you helping
your clients to grow
their businesses?
PMplus is a real cloud-native
application. Plain vanilla clients can implement it “out of
the box” and it swiftly allows
the migration of existing businesses or the onboarding of
new clients. PMplus has a
unique database and functional
richness that includes the widest range of asset classes. This
offers great consistency across
its architecture facilitating
unified processes, as well as
providing front, middle and
back office needs by replacing
legacy applications. PMplus’s
cloud-native nature allows
clients to use only a specific
function within existing architecture or replace a particular component among legacy
applications. Clients, their
cloud provider and STP can
collaborate in the rapid development of new functions.

“Its use on the
public or private
cloud reduces the
cost of running the
application and
makes the
onboarding of
additional
activities easily
scalable. “
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Gilles Moro and Olivier Hoen, SysCommerce Group

The Technical Partner of Payment
Establishments and Neobanks

According to Gilles Moro
and Olivier Hoen, who head
SysCommerce Group: “The world
of cryptocurrencies is set to grow
more and more and we want to
grow with it by offering a real
partnership to our customers.”
Interview.

Arnaud Wenger and Wim Stalmans, Letzblock

Blockchain
in a
nutshell
“Due to its specificity, blockchain will push our standards
ahead for the benefit of everyone by enabling new
applications in multiple sectors”, say Arnaud Wenger, Head
of Executive Committee, and Wim Stalmans, Events Leads at
Letzblock. Interview.

360Crossmedia/R.V

What is SysCommerce
Group's strategy?
Our group consists of two subsidiaries, Kayros (formerly EMP
Corp) and SysPay, an electronic
money issuer and payment institution in Europe. 2021 was a pivotal
year for the group since two major
shareholders joined us, namely
Olivier Hoen, former Chief
Financial Officer of eBay and
PayPal, as well as Ronan Girard,
from the world of private banking.
In addition, we have adapted our
strategy by moving from a position of a payment service provider
(PSP) to that of technical service
provider. Thanks to our network
and our knowledge of the market,
we advise our customers – mainly
active in the hospitality, rental
agencies and e-commerce sectors – to choose the most suitable
payment solution for their activity.
We then assist them in the technical installation of this PSP. At
the same time, SysPay focuses
on issuing electronic money and
installing payment solutions.
What is LëtzBlock?
LëtzBlock defines itself as a
Luxembourg non-profit association
founded by a group of blockchain
and crypto experts aiming at promoting blockchain technology from
all its aspects including from legal,
technological, and practical standpoints. The association strives to
explain in a simple way what blockchain is and what can be done with
it through cooperation with stakeholders in Luxembourg, the EU and
at the international level. The association also fosters collaboration
with other blockchain associations.
Last but not the least, LëtzBlock
strongly encourages blockchain-experimentation with and by members,
supports the creation of interdisciplinary working groups and organises
training courses, seminars, and other
events with specialists on a myriad
of Blockchain-topics. Particularly
loved by LëtzBlock’s members are
the Blockchain Tuesdays – set up
every first Tuesday of the month –
giving the floor to professionals and
experts to present and exchange
about a project or topic linked to the
blockchain.
How do you define the
blockchain and what is its
potential?
In its very essence Blockchain is a
transaction database. So, you can
imagine it as an excel sheet in which
you have on each line a transaction
that describes the transfer of ownership of a certain asset from one
individual or entity to another individual or entity.. Now, traditionally,

What are the main trends
in the field of e-payment?
Three main trends are emerging.
Firstly, we note that traditional
banks are struggling to meet the
demands of our partners because
they do not place their trust in
fintechs, however solvent they
may be. We therefore make sure
to put them in contact with neobanks and we support them technically in this venture. The second
trend undoubtedly remains the
need for e-commerce sites to
open up payment possibilities
with alternative payment methods and cryptocurrencies. We can
implement tailor-made, back-offices in a few days thanks to our
network and expertise as a former
PSP. Finally, we note a growing
need on the part of our partners
to outsource all the management
of their payment flows. They do
not want to internalize this part
anymore because it becomes
increasingly difficult to recruit and
retain the necessary IT talent. We
therefore propose managing this
activity for them in the Cloud. A
classic, complete service for an
e-commerce site thus consists of
opening an account at a neobank,
choosing and technically installing the PSP. In terms of rates, we
offer remuneration representing
a percentage of flows. The costs
are thus reduced for sites starting
their activities and we offer them

transaction journals are maintained
by third parties who are trusted to
create a truthful record of the history
of the ownership of an item. The difference that Blockchain introduces is
that, instead of the trusted third parties, it’s the users of the register, that
maintain it collectively. The authenticity and integrity of transactions
is ensured by using cryptographic
signing algorithms, while the honesty, immutability, and unchangeability of the Blockchain is enabled
by imposing on the maintainers a
schema of investment-and-return.
This schema yields a positive economic result when the users maintain the Blockchain honestly and
yields a negative result when done
dishonestly. The direct consequence
of the emergence of the Blockchain
technology is that, for the first time
in history, assets and liabilities can
exist and be transferred directly
from person to person within the
internet infrastructure. Shortly said,
Blockchain enables the Internet of
Value.
What trends do you identify
in terms of the use of this
technology?
Blockchain technology will scale up
our current standards. The keywords
are decentralisation, smart contracts,
and security. The blockchain technology can support the development
of new businesses and financial
models, by moving, for example, the
distribution of services and products,
or even the organization itself, to a
decentralized model. This has the
potential to enable more direct, effi-

a real partnership over time, during which we can grow and evolve
together.
Where do you see your
group in a few years?
Today our ambition is to become
the leading technical service provider in Europe in the market
between neobanks and fintechs.
Our market experience gives us a
real advantage in these segments.
The world of cryptocurrencies is
set to grow more and more and we
want to grow with it. Keep in mind
that an error in the choice of PSP
can be fatal to our customers: On
the one hand, they would never be
able to touch their money. On the
other, it would take them months
to switch to a more suitable PSP.
In addition, as the financial sector evolves very quickly, we can
analyze in an agile way the new
means of payment emerging in the
market and implement them very
quickly for our customers when we
have ensured their maturity. This
demonstrates that our startup temperament remains anchored in our
DNA.

"Traditional banks
do not trust
FinTechs, however
solvent they may be"

cient, and independent interactions
between value creators, stakeholders, and clients. Another interesting
trend in the use of this technology
are the non-fungible assets or NFTs,
used by both traditional artists and
the young generation to tokenise
their virtual art and develop a new
economic model based on the traceability of smart contracts. The technology has also been applied in areas
like FinTech and supply-chain. The
application of cross-border payments, direct asset transfers from
person to person and stakeholder
identification, can improve considerably the procedural efficiency and
reduce previously existing frictions
due to the intervention of a multitude of intermediaries. In terms of
security, there are two additional
trends: one related to voting protocols, where companies or states can
protect shareholders, participants
and citizens against unwanted interference and guarantee a safe electronic voting system; and one related
to medical research, where research
projects can ensure the traceability
and the origin of the data and analyse automatically research related
parameters.

“For the first time,
assets and liabilities can
exist and be transferred
directly from person to
person within the
infrastructure of the
internet”
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Tom Kettels, Infrachain

Building a Strong Interconnected
Blockchain Ecosystem
“We consider the European Blockchain
ecosystem extremely lively,” states Tom
Kettels, Project Lead of Infrachain. Indeed,
different stakeholders are involved in the
promising evolution of the Blockchain in
Europe. Interview.
Can you describe Infrachain in a
few words?
Infrachain characterizes itself as a privately
driven, non-profit for any organization – mainly
European – interested in Blockchain. It was created on the initiative of “Digital Luxembourg.”
Infrachain contributes to the decentralized data
economy by promoting the take-up of Blockchain
and Distributed Ledger Technologies (DLTs)
through operational projects and information
sharing. In addition, our corporate community works on operational blockchain projects
and operates nodes in different Blockchains,
including the European Blockchain Services
Infrastructure (EBSI). Currently, we are also
running projects related to digital IDs and
the adoption of Blockchain in the public
sector. For instance, we are developing
the EBSILUX project with the Ministry
of Digitalization, LIST, and SnT.
Infrachain allows registration of diplomas on EBSI to increase student mobility
and fight against fraud.
How would you define the European
Blockchain ecosystem?
We consider the European Blockchain ecosystem extremely lively. For example, EBSI will

host cross-border services facilitating citizens’
and companies’ lives. As such, Infrachain partly
focuses now on public sector-led initiatives like
EBSI and EBSILUX. Moreover, the Ministry
of Digitalization and SIGI launched the Public
Sector Blockchain in Luxemburg. On top of that,
the EU and national governments are also sending a positive signal by actively developing the
legal framework for Blockchain. Indeed, the EU
legislators will likely adopt the digital finance
package in the next months. This decision will
provide legal certainty related to digital assets
and the use of DLTs in the finance sector. This
will boost the competitiveness of the European
Blockchain ecosystem.
What trends do you identify in the
use of this technology?
Decentralized identifiers rank among the hottest
topics. Nowadays, one person may carry several
decentralized identifiers used in various contexts
like financial services, social media, and gaming. Thus, users regain control over their personal data as they can decide which data to share
and with whom. These behaviors complexify the
tracking of individual users across platforms.
Discussions around central bank digital currencies are ongoing. Moreover, Luxembourg’s
so-called Blockchain laws provide a legal basis
for security tokens and the Luxembourg Stock
Exchange has admitted the first security token
registered on a public DLT. Finally, widespread
tokenization also constitutes a strong trend, be
it in real estate or in the metaverse which offers
almost endless possibilities for tokenization.

“The Luxembourg Stock Exchange has admitted the first
security token registered on a public DLT.”
— Tom Kettels

Casius Morea, EmailTree AI

Talking to the future
with the Artificial
Intelligence

“We all want free time without
having to deal with repetitive text
requests at work,” reminds Casius
Morea, CEO at EmailTree. His
company provides solutions to ease
workers’ routines and anticipate the
future at work. Interview.

Can you present your
company and its features
in a few words?
We all want more free time without having to deal with repetitive
text requests at work. EmailTree AI
ensures – in France and Luxembourg
– the capability of hyper automating
the process of replying to emails
and texts within seconds. Thus,
our AI-driven end-to-end solution
empowers customer service and
support teams with more productivity tools, while increasing customer
satisfaction. For example, we provide a combination of NLP (Natural
Language Processing), NLU
(Natural Language Understanding),
and ML (Machine Learning) techniques. These ones allow automate
response composition, trigger automatic actions in databases, and
speed up response time for emails
and any text request. Moreover, we
expect – as AI innovation trends
develop – significant breakthroughs
in many sectors, including telecommunications, healthcare, automotive,
e-commerce, and finance. EmailTree
will belong to all of these as we move
forward, step by step.
How can Luxembourg’s
ecosystem help you grow?
Inspiration and contribution to the
ecosystem play a meaningful role
in my work. We should not underestimate the act of giving back today,

because we all focus on finding the
best way to give back to the community. For me, Luxembourg's ecosystem represents the perfect place to be
since I am trying to innovate both
through thought and action.
How do you imagine your
company two years from
now?
Our work environment will become
increasingly automated with the
development of artificial intelligence.
We especially noticed the beginning
of a shift with the pandemic, which
will affect everyone and every business. Jobs will turn less manual and
repetitive in the future, and technology-based companies will outperform their competitors. Hence, we
are working on a range of innovative
new features over the next two years,
such as voice-to-text messaging and
social media applications.

“Jobs will turn less
manual and repetitive
in the future, and
technology-based
companies will
outperform their
competitors”
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Denis Kiselev, SnapSwap

Maximise businesses
productivity

Women’s Cyber Force

Tackling
Growing
Cybercrime
with Increased
Diversity
Jelena Zelenovic Matone, President of the Women’s Cyber
Force describes how the gender imbalance has prompted
women to work for greater diversity in the cybersecurity
workforce. She adds that increased cyber threats, especially
since the arrival of Covid-19, requires increased vigilance and
growing investment in cybersecurity and cyber professionals.
Can you describe the Women’s Cyber Force in a few words?
The gender imbalance and pay grade variance in cybersecurity is
evident across the globe – no less so in Luxembourg. WCF aims
to bridge the social and economic gaps this causes. Women’s
Cyber Force brings together cybersecurity professionals, of different nationalities, education and backgrounds, who want to
raise their voices, inspire and help future generations to better
understand the importance of women in cybersecurity. We are
setting the ambitious but also urgent goal of leveraging the role
of girls and women in this sector and supporting their choice of
careers in ICT. WCF wants to create durable career choices for
women by mentoring and empowering; keeping a network of
work opportunities within the field and by helping each other.
This motivates us to continue mounting our campaigns and
addressing awareness of the important issue: diversity in cybersecurity.

“All our products are compliant
with existing and upcoming
regulations in Europe as
SnapSwap is an authorized
Electronic Money Institution in
Luxembourg supervised and
regulated by the CSSF,“ says
Denis Kiselev, CEO SnapSwap.
He tells us more about the
project of the startup.
Can you present your
company in a few words?
SnapSwap is a FinTech established in 2015 that offers a fully
automated online onboarding
solution for the financial services industry. All products are
compliant with existing and
upcoming regulations in Europe
as SnapSwap is an authorized
Electronic Money Institution
(EMI) in Luxembourg supervised and regulated by the CSSF.
The license is passported to all
EU member states and the solutions are available in Europe.
SnapSwap offers Everest, a comprehensive solution that supports
SMEs and startups with the necessary financial tools to grow
their businesses. It provides business cards with adjustable team
limits, flexible spending modes,
technologically advanced current accounts, simple interface

and notifications, fair and transparent fees, intuitive, time-saving
expense management, and unique
community deals.
How exactly are you
innovative?
Everest maximizes businesses’
productivity with business
account, credit cards made for
teams, and intuitive expense
management software. With
a fully digital onboarding and
100% online account in a few
minutes, businesses gain unprecedented visibility over their business spend and help their team
save time and boost performance.
In a single dashboard, it’s possible to organize all the financial
information of your business and
be able to access it whenever you
want. The Luxembourg ecosystem provides us with great access
to all major players in payments
and technologies. We have good
contacts with banks, technology
providers and payment service
providers. We also interact a lot
with our network, startups and
partners. The House of Startups
is an interesting institution with
a nice environment where you
can exchange ideas. That’s why
we are grateful to the Chamber
of Commerce for supporting such

“The Luxembourg
ecosystem provides
us with great access
to all major players
in payments and
technologies”
initiatives. We are also a member
of the LHoFT and this environment helps us in general to learn
from others, gain experience,
grow our company and discover
new opportunities.
How do you see your
company evolving in the
next 2 years?
The next two years for us are
scaling up, growing our customer
base and improving our value
proposition for our clients. We are
planning to reach out to various
European markets, increase our
presence in terms of marketing
activities and grow our team to
support our ambitious tasks. We
are looking for corporate development in the area of mergers
and acquisitions and reach out
product offering. Luxembourg
will remain our home base with
our activities growing on PanEuropean scale.

With cybercriminals evading most companies’ defenses, are
hackers ahead of the technological game?
The Internet has grown so much that it attracts hackers to all
parts of life who explore new possibilities and play with “mere
mortals.” Hackers use their knowledge, unauthorized or illegal
methods to find loopholes to harm people or organizations for
financial, reputational purposes or even simply for fun. As the
jobs of CISOs are to prevent such attacks, the jobs of hackers
are to try to stay a step ahead and exploit the vulnerable areas.
Given rapid advances in technology, we might still be lagging.
With Covid-19, threats multiplied and diversified. These attackers have no limits; they attack hospitals and other organizations
critical for society. We, therefore, need more practitioners in our
field.
Regardless of the size of a company, what would you
recommend to CEOs to create a safe IT setup?
Cybersecurity is not a one-stop solution or product. If you want
to be completely bulletproof, then unplug yourself from the
Internet. But we can’t function without it so, CEOs must proactively engage be aware of diverse threats; learn the terms and
cyber lingo like doxing, DDoS, hacktivists, phishing, etc. and
invest in cybersecurity. This includes not just training sessions
but the need to build a strong HR infrastructure in IT to nurture
the human capital in this high-risk area. CEOs should understand
that in our field the status quo is not an option – not for the company and not for the cyber human capital they employ.

“We are setting the ambitious but also
urgent goal of leveraging the role of
girls and women in this sector and
supporting their choice of careers in
ICT.”
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