6.6%
inflation forecast for 2022
and 5.3% for 2023.

5367.849 bn €

net assets under management
in Luxembourg funds
in May 2022.

(source: Statec)

20.1%

increase
in interest margin of credit institutions in the first
quarter of 2022 compared to the same period in 2021.

(source: ALFI)

+ 3.4%
domestic employment
over a year.

(source: CSSF)

(source: Statec)
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Claude Haagen, Ministry of Agriculture, Viticulture and Rural Development

CAN YOU DESCRIBE YOUR
BACKGROUND IN A FEW
WORDS?
I have been active in the LSAP party
for more than 30 years and I joined
the coalition government on January
5, 2022, following the resignation of
Romain Schneider. Before that, I was
mayor of the city of Diekirch and, in
turn, municipal councilor, alderman,
and mayor between 2003 and 2022.
As three times elected Member of
Parliament in 2009, 2013, and 2018,
I value parliamentary work and the
transparent dialogue between the
Government and the Chamber of

Deputies. Between 2014 and 2019,
I chaired the LSAP. Before entering
politics, I taught economic and social
sciences at the Technical High School
in Ettelbruck.
WHAT IS YOUR VISION
FOR THE MINISTRY OF
AGRICULTURE?
The Grand Duchy is characterized
by a strong agricultural tradition,
with half of our country covered by
agricultural land. Family-run farms,
horticulture, and wine-growing are
the driving force of this sector. We
must therefore ensure their viability

and support the sector. I am aiming
for an “agriculture+” that is based on
the three pillars of ecology, economy,
and society, and that is characterized
by sustainability, quality, and diversity. Our TNS Ilres market study of
2021 confirmed that 93% of households appreciate the good quality of
Luxembourg’s agricultural products
and my ministry will continue to
promote consumption from short and
seasonal circuits through our awareness campaigns and educational
projects. Other priorities include
the transposition of the new CAP in
Luxembourg through our national

Claus Mansfeldt, SwanCap

Private Equity Opens Up
“At SwanCap, we invest gradually: we
are not underinvested in hard times nor
overinvested in exuberant times,” says
Claus Mansfeldt, Chairman of SwanCap
Luxembourg. Interview.
How is SwanCap doing?
Very well. We are pleased to see how PE has
performed through the successive Corona
lockdowns over the past two years. We are
now facing a new – semi-cataclysmic – event
with Russia’s war, and yet financial markets
are holding up. In general, private equity
maintained its historical out-performance
relative to public markets. This provides a
great backdrop for SwanCap. With pooled
funds performance of 25% net IRR, our
funds are in the top quartile amongst our
peers which drives continuous investment
from our clients. And what we have learned
in the past is that it is a good idea to remain
invested in productive assets even during
turbulent times, as Warren Buffet recently
also reminded us. At SwanCap, we invest
gradually: We are not underinvested in hard
times nor overinvested in exuberant times.
Which trends are impacting
the PE industry?
I identify three main trends. Firstly, large
funds and large deals are driven by the appetite of pension funds, fueling the fundraising

by mega-funds, sometimes exceeding €20
billion each. This clearly benefits big names,
even though they have not always produced
the best returns. Secondly, we witness very
strong performance in the mid-market –
where SwanCap is especially active. In
our experience, this segment produces the
highest returns. The challenge for investors
is that mid-market funds, e.g. sized between
€500 million and €5 billion, do not allow for
unlimited subscriptions. However, SwanCap
being in the market for more than 20 years
allows us to gain access to desirable funds.
The last trend is add-on M&A by investee
companies for which private equity’s stewardship is arguably best suited.
What about ESG?
It remains a huge trend in the market. A
spillover from trends that started in the public equity and bond markets was pushed by
large institutional pension funds in northern Europe. Firstly, in the Netherlands and
Scandinavia, institutions are demanding
that managers address their business in
terms of ESG on a global basis. The industry is scrambling to establish standards. It
is a work in progress. The United Nations
published the PRI and, in addition, the EU
is driving the establishment of its own standards, which will discipline the market and
ultimately pressure underlying corporate

“Our TNS Ilres
market study of
2021 confirmed that
93% of households
appreciate the good
quality of Luxembourg’s
agricultural products.”
strategic plan and the new agrarian
law, the development of a coherent food policy, the development of
organic farming, the diversification
of agriculture, the support for innovation and new forms of agriculture,
and the fight against food waste.
HOW WOULD YOU
DEFINE LUXEMBOURG’S
AGRICULTURAL POLICY AT
THE EUROPEAN LEVEL?
As an economist, I have a pragmatic
view of Luxembourg’s and Europe’s
agricultural policies, which must
strike a fair balance between economy

entities to comply. At the moment, given the
war in Ukraine, there is a paradox evolving: Our free societies feel under threat.
Governments are scrambling to catch up
with their defense capacities. This spills over
to the private equity sector being encouraged by authorities to also step up. This is
a conundrum for PE managers who generally classified the defense sector as a no-go
area only a few weeks ago. From “Save
the Planet,” governments are now switching to “Save Societies.” You know, every
morning, when I go to work, I can see the
Luxembourg-American memorial in front of
the airport, paying tribute to the 4th Infantry
Division of General Patton’s victory in the
“Battle of the Bulge.” It reminds me that we
have been through many wars in history,
nearby, and that we should always remember
who will come and save us when we need
it. Finally, another very poignant ESG trend
is the acceleration, spurred by the sanctions
against Russia, of an energy-transition away
from carbon-fuel towards renewable energy.
What risks and opportunities
do you identify?
Generally, in private equity, concentration
is a risk: Investing too much in one company, one fund, one sector. Remember that
you can’t switch easily, so diversification is
the key. In terms of opportunity, I think that
the inclusion of more investors is equally
important. At the moment, private equity
is a closed-shop reserved for pension funds,

and ecology. The European framework of the Common Agricultural
Policy is essential for our farmers,
but we have always demanded certain flexibility to implement it and
adapt it to the specific context of
our country. Our current national
strategic plan includes the following
objectives: to guarantee a fair level
of income for agricultural producers,
to provide more targeted support for
cattle, vegetable, and fruit farmers, to
reserve 25% of direct payments for
environmental and climate protection programs, and to support young
and new farmers.
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“I have a pragmatic view of Luxembourg’s and
Europe’s agricultural policies, which must strike a
fair balance between economy and ecology”, clarifies
Claude Haagen, Minister of Agriculture, Viticulture
and Rural Development in Luxembourg. In this
interview, he details the next steps for the sector
to reach sustainability and profitability.
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Planting the Seeds
of Sustainability

institutions and the richest people. Efforts
are being made right now to facilitate the
participation of more investors. ELTIF is
driving investments towards infrastructure – which, by the way, is not completely
safe, as it is dependent on e.g. public pricing schemes subject to political manipulations. At SwanCap we have teamed up with
Antwort to lower the barrier of entry. I hope
that this will allow more investors to participate in the premium returns available in
the PE sector. Finally, I hope that regulation will not reach a point where only certain super-sized firms can participate. There
are so many laws, directives, policies and
audits right now that entrepreneurship and
innovation are in danger of being limited.
In time, over-regulation drives the whole
industry into the hands of huge players and
past performance does not assure that they
are necessarily the best performers nor best
innovators alone.
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Muhammad Hossen, Mazars Luxembourg

Difference
through people
and mindset

Miguel Gonzalez Vargas, Boscalt

Unique portfolio of
European luxury hotels
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“With numerous prospects in
our pipeline that we are already
working on, our team is very
optimistic about future
opportunities.”

“The financial environment of the Grand Duchy also
shows diversification and constant adjustments to
accommodate the development of new businesses
and investors”, reminds us Miguel Gonzalez Vargas,
Chief Financial Officer at Boscalt. Interview.
Can you present your company in a few
words?
BOSCALT Hospitality Fund is a Luxembourg based
SICAV-RAIF, focused on the upscale to the luxury
segment of the hotel market in prime locations of
key European cities, with a strategy requiring a
high level of hospitality expertise and resources
to deliver long-term value. The firm creates substantial value by combining hospitality, real estate,
corporate finance, and sustainable expertise. We
leverage on a unique partnership with Edmond de
Rothschild Private Equity and have a reputable team
with recognized international experience in these
sectors. Our strategy consists of creating a portfolio
of optimized hotels and offering steady returns to
our core investors.

How do you analyze the actual context
in Luxembourg?
Luxembourg has a solid and stable economy that is
continuously growing faster than the European market. The financial environment of the Grand Duchy
also shows diversification and constant adjustments
to accommodate the development of new businesses
and investors and for driving innovation. Recognized
as a leader in the financial world, it also encourages
long-term growth and reliability for various sectors
including technology, global wealth management,
and private banking. As I know it, Luxembourg is
a hub for international banks and funds that, like
Boscalt, seek tailored legal services, tax regimes, and
international expertise in order to thrive.
What will be the opportunities for
Boscalt in the next years?
Boscalt will continue its strategy and its growth,
and we expect the next vintages to be as successful as the first and second ones. Our first fund, Aina
Hospitality, meet success with a portfolio of 9 assets
across 7 key European cities. Exceeding this figure and acquiring 12 assets for our portfolio was
Boscalt’s goal. Hyde Paradox Hotel London City, our
first property, already undergoing a full renovation,
would open next year as an upper-upscale lifestyle
hotel. We are currently in the process of signing our
second property, in Rome, and expect to finalize the
selection process for the operator shortly after the
closing. The hospitality industry is recovering, with
most hotels now reopened and fully operating and
travelers returning, we expect to see an increase in
the number of opportunities this year and in the years
to come. The hotel sector is changing, and our team
is always on the lookout for new opportunities that
conform with our strategy and our goals.

CAN YOU PRESENT YOUR
COMPANY IN A FEW
WORDS?
Mazars is an international, integrated, and independent organization that has her specialty in
audit, accountancy, advisory, and
tax services. The company has
been present in Luxembourg for
more than 20 years. We are wellknown for our industry expertise
and the quality of our services.
Our strength relies on our proactiveness, management implication, competitive fee structure, a
large panel of services, and group
integration. Also, we create value
and deliver trust to our clients by
combining global thinking with
our technical expertise. We assist
companies from all sectors in
achieving their growth and success. While fulfilling all the needs
of our clients, we offer a complete and custom-made range of
services to support them in their
development. Our utmost priority
is to deliver high-quality service
while following a well-tailored
approach to ensure our clients
achieve their business goals. We
provide knowledge and solutions
through what makes us different:
Our team.
WHAT ARE THE
NEW RISKS AND
OPPORTUNITIES YOU
IDENTIFY?
Over the past few years, the profession has experienced several
upheavals. The environment in
which we operate is becoming
more complex every day, with
new regulations emerging one
after another. This complex environment requires you to surround
yourself with the right profiles,
and to do this you first have to

attract them, and then keep them!
Having adequate resources, both
qualitatively and quantitatively,
is undoubtedly the most critical
challenge facing the profession
today, hence talent attraction and
retention are at the core of our
growth strategy.
In terms of opportunities for our
business, I believe ESG will be a
significant vector of growth in the
coming years, notably with the
implementation of the Corporate
Su st a i n abi l it y
Re p or t i ng
Directive. The current discussions about the new reform of the
audit profession and the pressure
for joint audits might be another
opportunity for us as challengers
with the largest expertise in joint
audits.
WHAT ARE YOUR NEXT
PRIORITIES FOR MAZARS?
Since I took over as managing
partner of Mazars in Luxembourg
in 2013, our Luxembourg practice
grew significantly in all areas.
From 70 staff members and 4 partners in 2013, we now count 300
staff members and 17 partners.
In perfect alignment with the strategy deployed within the Group,
we do not consider growth as an
objective in itself, more importantly, we do not envisage growth
at any price. For us, growth must
respect the rules of corporate sustainability that we implement with
our clients. This growth must preserve, at the very least, the quality of life of our staff, even that it
improves it, and that it conserves
the resources of our planet which
are not inexhaustible so that we do
not borrow from the future of next
generations.

“A different player
in auditing,
accounting, tax and
corporate services
in Luxembourg.”
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With shifting priorities and
an ever-changing lifestyle,
Muhammad Hossen, the
Managing Partner of Mazars in
Luxembourg, looks at the today’s
major world issues.
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Kariem Abdellatif, Head of Mercator by Citco

Redefining Entity Portfolio Management
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“Technology has a
significant role to play in
enabling in-house legal
teams to navigate an
increasingly complex
regulatory environment.”

Mercator®by Citco is the
pioneer of Global Entity Portfolio
Management. This industry sits
at the intersection of traditional
governance services, legal
technology offerings, and
operational support services for
overseas entities.
CAN YOU PRESENT YOUR
COMPANY IN A FEW
WORDS?
Global Entity Portfolio Management
is a specialized field that requires
a specialist service. We provide

multinational companies with
a best-in-class solution to manage and organize their portfolio
of entities in a stable, predictable, and consistent manner.
Mercator harmonizes the governance of its clients’ legal entities
through a unique global operating
infrastructure and our proprietary technology. Our platform
— Entica™ — is custom-designed
around the practice of managing
a global portfolio of entities and
delivers our customers with unparalleled accuracy, transparency,

and control over entity workflows.
This proprietary technology is key
to our offering, seamlessly linking all areas of our client service
operations. Our centralized client
service infrastructure can provide
end-to-end support in over 170
jurisdictions worldwide.
HOW ARE YOUR CLIENTS’
NEEDS EVOLVING AND DO
YOU ADAPT TO THEM?
Our clients — in-house legal and
corporate secretarial teams —
work in a challenging environ-

ment where regulations change
constantly, and internal stakeholders need to be assured that each
entity is properly managed and
compliant. However, a healthy governance framework can become
difficult to maintain without the
right resources and technology.
Moreover, we must highlight that
global entity portfolio management
traditionally involves sourcing and
working with multiple providers.
They each include a different service standard, sometimes becoming an additional administrative

The Client Lifecycle,
a stake of Operational
Effectiveness and
Commercial Efficiency

What is “Client Lifecycle”
and why is it so important for
banking institutions?
Client Lifecycle Management (CLM) is the
set of processes that are related to the cycle
of a business relationship. The cycle starts at
the account’s opening, ends at the account’s
closure and includes all the actions taken
in the meantime such as periodic reviews
and change in circumstances. These processes are centric to the client experience,
and they capture the reputational and regulatory risks faced by all financial institutions. In addition, they mobilize up to 30%
of full-time equivalent employees (FTEs)
continuously within the Client Management
& Compliance departments, and with a varying intensity in the Front Office teams. By
optimizing these processes, private banking
players want to improve client satisfaction

WHAT MARKET
DEVELOPMENTS DO YOU
FORESEE FOR MERCATOR
IN LUXEMBOURG IN THE
NEXT FIVE YEARS?
Luxembourg’s international workforce, its solid reputation for stability, and its hospitable business
environment attracts multinationals across major business sectors.
In one of our recent reports which
analyzed the cost and time for pharmaceutical companies to complete
corporate secretarial activities,
the data showed that Luxembourg
was the most cost-effective jurisdiction to base entities. Ultimately,
we strive to provide international
companies with the innovation and
constant bearings required to manage their entities worldwide, while
focusing on providing services to
our clientele in Luxembourg. This
will allow them to do business
seamlessly across borders and
jurisdictions.
Explore the re
sults of our
study into the
search for
ef ficiency thro
ugh Client
Lifecycle Man
agement

Nabil Brighet, Damien Giret and Romain Grillet, BearingPoint

and free up commercial time. This is the
last big step in the industrialization of this
industry.
What are the issues?
Take a player in the private banking industry, with several bookings and sustaining
tens of thousands of business relationships.
The main challenges revolve around the
continuous collection and processing of a
very large amount of client’s data and documents. Contrary to popular belief, client
onboarding represents a volume of activity
that is not very intense and diffuse, because
it is spread over a large population of wealth
managers. This is despite the 350 to 600 data
which are collected – including around 100
relating to regulatory aspects (MiFID) – in
addition to the 15 to 25 documents collected
when opening an account in the simple case
of a natural person. The periodic review
represents a much higher volume of activity with the processing of tens of thousands
of KYC files per year. Finally, the workflow
related to change in circumstances remains
by far the most dense and constant of all, as
it involves hundreds of thousands of events
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Nabil Brighet, Manager - Luxembourg,
Damien Giret and Romain Grillet, Senior
Consultants - Switzerland at BearingPoint
(Banking & Capital Markets), reveal the
results of their study into the search for
efficiency in the Client Lifecycle.

burden for in-house teams. What
is needed is as close to a centralized platform as possible - a single technology system for entities
to promote portfolio consistency
and transparency. Entica™ offers
a single source of truth for users
and we are always evolving and
adding functionality to ensure
that it supports their needs. Our
experienced and dedicated jurisdictional experts master local procedures and the nuances of local
law, ensuring timely and accurate
information updates in the face of
an increasingly complex regulatory environment.

per year. Growing regulatory requirements,
to which are added ever more extensive client centric requirements, will increase the
volume of information to be collected and
processed.
So what answers are banking
institutions currently providing?
Many banking players have undertaken
projects, such as the implementation of
CLM solutions, that simplifies processes
and which will ultimately involve the client
through self-care. Robots coupled with AI
are also applied to automate certain tasks,
such as the reading and analysis of results
related to the screening activity. Finally, several actors are investing to further digitalize
workflows, ranging from the dematerialization of documentation to the deployment of
the client’s electronic signature.
Although these solutions lead to productivity gains, they are not sufficient to achieve

“By optimizing the life of
accounts, private banking
players want to improve
client satisfaction and
free up commercial time.”
the necessary quality that is needed to move
towards “first time right” on standard KYC
files. With this point in mind, our study has
highlighted that the most important efficiency leverage is a greater accountability
and an increase in skills of the Front Office.
Amongst heritage, innovation and changing client needs, the search for efficiency
in the processes linked to the lifecycle of
the accounts, leads players to revert to the
fundamental concepts of private banking, namely, building a long-term and
high-quality relationship while guaranteeing an excellent service.

The New
Frontier
in Space
Investment
Bogdan Gogulan, Newspace Capital

As space exploration continues
growing in bounds, there’s need
for steady capital and technical
support for companies entering
the sector. NewSpace Capital
provides financial and technical
assistance to emerging spacetech firms around the globe.
Interview.

Capital focuses on the critical technologies that enable its
growth and applications that
make it useful to the customers
on Earth. The firm leverages over
150 years of investment, commercial and technical experience
across €15+ billion in space and
technology-related deals.

economic environment currently and ahead increases focus
on efficiency in the traditional
industries – from energy to agriculture, which in its turn raises
demand for the continued digital
transformation, process optimization and structural change.
Increased competition in all
global markets means shrinking room for maneuver – it is
increasingly difficult to unlock
extra value by simply scaling
the operations, the value should
come from higher productivity. This means that PE firms
that are industry-focused, have
deep expertise that helps them
to unlock the potential have an
advantage versus generalists. We
also see that the need for structural change and further digital
transformation drives demand
for the space-enabled products
and services. In the times of the
general downturn, it feels good
to be in a growing industry.

Can you present your
company in a few
words?
NewSpace Capital is a space-focused private equity firm that
invests in growth stage deeptech companies. As space sector
reaches new heights, NewSpace

Which trends are
impacting the PE
industry?
The geopolitical situation has
tipped the business cycle over
the summit it was pushed to
since 2008 by fiscal and monetary stimulus. The challenging

What risks and
opportunities do you
identify?
There are generally leaner times
ahead – high commodity prices,
uncertainty of supply and real
risk of famine in many parts of
the world brings people’s focus
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back to basics. This is bad news
for VC – which can be seen by
the fundraising and exits in the
first quarter – and for public markets, but good news for PE, if not
for the entire industry at large,
then certainly for a selected
group of firms with counter-cyclical strategies. We see strong

performance within our portfolio
and overall, in the space market.
The geopolitical environment
provides strong tailwinds and
demand for the space-enabled
digital transformation plays to it
as well. Therefore, we have positive outlook for our part of the
market.

Alan Goodrich, ERI

Forward Thinking Financial Services
Alan Goodrich re-joined ERI 5
years ago and discovered that
the OLYMPIC Banking System,
Luxembourg market’s #1 core
banking system, had truly
transformed into a digital-first
platform for any type or size
of financial services provider.
Interview.
CAN YOU PRESENT YOUR
COMPANY IN A FEW
WORDS?
ERI is the developer and supplier
of the OLYMPIC Banking System
– a fully-integrated, front-to-back,
parameter-driven digital platform
supporting all types of financial
service providers to streamline

their core business activities.
The solution provides a complete
set of decision-making, transaction processing and control tools
to support domestic and international financial services. It
comprises a functionally-rich, client-centric, integrated system with
a wide range of front-, middle- and
back-office activities across the
entire lifecycle. These include;
CRM, on-boarding, regulatory
compliance, portfolio and order
management, advisory and posttrade functions – all made available through APIs to external digital
delivery channels.
Our close cooperation with clients and partners ensures that the

OLYMPIC Banking System offering is always aligned to the current
and future needs of our target markets. Our clients trust us to empower
them with the flexible tools that enable them to problem-solve and stay
ahead of the curve in anticipating
their customers’ needs.
WHAT ROLE DOES
INNOVATION PLAY IN
YOUR ACTIVITIES?
Innovation is crucial to the continuing success of any organisation,
especially one operating in the
financial services technology sector. Finding new ways of leveraging the latest technology is part of
ERI’s DNA, and allows us to:

• Increase productivity while managing costs
• Meet the ever-increasing
demands of regulators
• Offer new products and services
that improve customer satisfaction
levels and generate additional revenue streams.
ERI has innovation embedded
into the core of its activities. It
will continue to deliver innovation
that enables its clients to remain
relevant and thrive in an environment of rapid digital and business
transformation. For example, our
recently created SaaS deployment
model will help banks increase
operational efficiency and workforce productivity.
The numbers speak for themselves.
Over 30 years of experience and
100% successfully implemented
projects have earned us the trust of
our clients and the market.
WHAT ARE THE MAIN
CHALLENGES YOUR
COMPANY IS FACING?
Our challenges are our clients’ challenges. For example, the demand
for access to new investment products such as private equity and real
estate, digital or tokenised assets
and cryptocurrencies is growing
fast. In addition, these instruments
now need to meet the ESG expectations of investors.
Likewise, new levels of digitally-enabled services are also
expected, including the streamlining and automation of client
on-boarding processes, along with
seamless delivery of commoditised, BNPL-style, lending products.
Finally, there are also the technical

requirements for adapting to evolving models of inter-operability, for
example based on the new ISO20022 and open-banking standards using APIs, as well as a move
away from on-premise to hosted or
cloud-based deployments.
ERI is continuing to invest in R&D
to enable OLYMPIC Banking
System to meet the demands of
the market and facilitate profitable
growth by turning challenges into
opportunities for our clients.
HOW DO YOU SEE YOUR
COMPANY EVOLVING IN
THE NEXT 5 YEARS?
The past two years have demonstrated that agility and flexibility
will remain a key advantage when
it comes to adapting to market
evolution and changing customer
behaviour or demographics. The
needs of the market, in terms of
technology, will continue the trend
towards ultra-convenience through
digitally-delivered, highly-personalised products and services.
On the securities custody and
investment services side, blockchain and tokenisation are rapidly
becoming mainstream. We can
look forward to an extended, hybrid
period requiring the flexibility and
agility to operate efficiently across
both the conventional and DLT
value chains.
One of ERI’s greatest strengths, in
addition to its ability to adapt and
innovate, has also been its stability.
We are targeting similar levels of
growth as we have achieved to date
by continuing to invest in the evolution of the OLYMPIC Banking
System, and by developing new
markets.
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Daniel Kimber, Bakari AG

The Patience
for Regulations
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HOW DO YOU ANALYZE
THE CURRENT CONTEXT
IN LUXEMBOURG?
Luxembourg shares a history of
innovation in the FinTech space,
focusing on stimulating an environment for FinTech start-ups.
The creation of The Luxembourg
House of Financial Technology
(the LHoFT), has added a curated
and mentored environment. With
initiatives in such jurisdictions of
high reputations, the digital assets
world should be excited for more
regulations in the space to create
comfort for investors. Further to

“Regulations are
vital to the
development of a
tokenized financial
market, allowing
issuers to know
what is expected of
them as well as
creating comfort
and safeguards for
our investors.”
Luxembourg being one of the first
EU jurisdictions to create regulatory clarity, the rest of Europe
could potentially see Luxembourg
as a sandbox, where digital asset
managers and investors are able to
interact in a clear and understood
manner.
WHAT WILL BE THE
OPPORTUNITIES
FOR BAKARI IN THE
FOLLOWING YEARS?
Bakari AG has always focused
on the regulation and adoption of
Web3-based financial products
and believes that Luxembourg
belongs to one of the countries
that have helped in the regulation
of such products, especially in the
Tokenisation space. As a member of the Luxembourg House of
Financial Technology, we believe
that regulators will come out with
rules to develop tokenized products
in the next year allowing issuers to
create tokenized securities, creating a huge opportunity in the space.
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Antoine Paillusseau, FCB.ai

An African Tech
Company helping global
Financial Services
Institutions to increase
their conversion rates

FCB.ai has a continuous
commitment to guaranteeing
performance-driven, conversational
AI solutions in which clients can
increase their contactability,
engagement and conversion rates
while reducing operating costs.
FCB.ai is an indispensable partner
to unleash the best customer
experiences.
Can you present your
company in a few words?
FCB.ai, a global technology
company, specialises in performance-driven conversational AI
solutions. Founded in South Africa in 2016, with
offices in Europe and the UK, FCB.ai is focused on
revolutionising the user experience, with a focus predominantly in financial services including insurance,
banking, telecoms, retail, debt collection, etc. As a
performance-focused partner to its clients, FCB.ai
manages and optimises its AI solutions over time to
ensure high conversions and return on investment.
FCB.ai was established by Antoine Paillusseau and
Romain Diaz. The founders recognised that call
centres are increasingly under pressure, inefficient,
saturated and expensive. Often not delivering the
intended results in terms of sales conversion and customer satisfaction. Thus they dedicated FCB.ai to the
goal of bringing people closer to financial services
with an interactive and fun experience, while enabling financial service providers to enhance customer
experience and maximise business performance by
saving time and money.
How are your customers’ needs changing
and how do you adapt to them?
Customers have increased their use of self-service during the pandemic. According to a survey
conducted by Salesforce, 65% of customers prefer
self-service for simple matters. In addition, 83% of
customers expect to interact with someone immediately when they contact a company.
The increased demand for customer service isn’t
being met with increased resources as businesses
take a hard look at their budgets amid economic
uncertainty. Conversational agents help automate
80% of customer queries so call center agents can
focus on more complex queries. As an example, a

popular tactic for relieving agents of
high-volume, low-complexity cases
is deflecting them to an AI-powered
chatbot in the first place.
With conversational AI, Financial
service providers can expect a 90%
completion rate, a 4.5/5 average
customer experience rating, a 74%
collection rate and a 98% non-cancellation outcome. Furthermore,
with the addition of our marketplace, clients can begin to digitise many manual processes for
improved customer experiences
and accuracy such as eKYC, OCR
and digital signatures. Today companies need to be able to adapt quickly to the changing needs of the customer. The pandemic expedited
customer expectations in terms of digitisation.
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CAN YOU PRESENT YOUR
COMPANY IN A FEW
WORDS?
Web3 adoption is growing faster
than the internet did. Development,
funding, investment inflows, and
market capitalization are all developing exponentially. In a fast-moving world, tokenization provides
great opportunities for investors to
access financial investments. With
adoption accelerating faster than
ever before seen, what safeguards
are in place for the end-user?
Unlike traditional financial firms,
these so-called “digital asset managers” face an unregulated space.
With that in mind, regulations and
investor compliance are needed
not only for the investor but to also
limit money laundering and other
financial risks. Bakari AG provides
a cornerstone of support during the
migration to Web3-driven financial
market infrastructures. Both traditional and crypto-native financial
services firms have headwinds
in building regulated, compliant
and secure investment vehicles.
We at Bakari address these issues
through the use of conventional
structuring and implementing
technology on such structures.
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“In a fast-moving world,
tokenization provides great
opportunities for investors to
access financial investments”,
shares Daniel Kimber, CEO
of Bakari AG. He explains the
expansion of digitalization in
the financial field and the need
for regulations in this latter.
Interview.

How can Luxembourg’s ecosystem help
you grow?
As business ecosystems grow, it is critical to stay
ahead of trends. FCB.ai’s growth strategy is based on
international expansion through a dedicated Country
Director in each specific location to build relationships and establish partnerships. Local knowledge,
experience and strong understanding of the market is
critical. Luxembourg would give FCB.ai the opportunity to expand as the evidence is now clear that
we are entering an era where most companies will
heavily utilize ecosystem business models to drive
innovation and the pace and capital efficiency with
which they create customer value.

“Financial service providers’
ever growing need to acquire
more clients at lower costs (all
while delighting them) creates a
massive interest in our
solution. We are building the
most effective solutions to
power the industry through AI
and are always on the lookout
for new partners who share our
vision of success.”
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Denis Avrilionis, Compellio

Delivering blockchain
& web3 innovations
globally
“Our solutions facilitate access
to new commercial opportunities,
including acting as a bridge to
digital commerce with a new
generation of secure NFTs for
hybrid physical/digital assets,”
explains Denis Avrilionis, founder
and CEO of Compellio.
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“The strong collaborative
ethic, the global market focus,
and the orientation towards
sustainability make our
ecosystem unique, powerful,
and resilient.”

Please present your
company.
Compellio is a technology company
headquartered in Luxembourg,
developing blockchain-based solutions for bridging web2 and web3
ecosystems. Our proprietary plugand-play software enables public
and private organizations to leverage cutting-edge technologies
like blockchain, and verifiable credentials to protect and trace assets,
products, data, and processes, in a
unified, interoperable, and GDPRcompliant manner. With our
commercial products and recent
research work with MIT, we offer
a new technological paradigm for

ensuring privacy, compliance, and
auditability at large scale. These are
provided via secure modular web3
services that are easily integrated
into traditional IT systems without
crowding out existing investments
in infrastructures and skills. Our
solutions facilitate access to new
commercial opportunities, including a bridge to digital commerce
with a new generation of secure
NFTs for hybrid physical/digital
assets.
How does Luxembourg’s
ecosystem help you
grow?
Luxembourg is uniquely positioned to support tech startups like
Compellio in developing, bootstrapping, and scaling their innovations in Europe and beyond,
particularly in use cases related
to industry 4.0, FinTech, the circular economy, and logistics.
The strong collaborative ethic,
the global market focus, and the

orientation towards sustainability
are three key attributes that make
our ecosystem unique, powerful,
and resilient. We are excited about
our collaborations with public
organizations, private corporations, and academic institutions
in Luxembourg. Their trust and
support have been instrumental
in helping us solidify and expand
our footprint globally.
How do you see your
company evolving in the
next 2 years?
The pace of technological progress
and change is constantly accelerating. As a software company
that focuses on state-of-the-art
engineering and practical B2B &
B2G applications, Compellio will
continue to diversify its solutions
portfolio. There will be innovations built around our customers’
digital transformation goals and
emerging business models at a
global scale.

Olivier Debeugny, Lingua Custodia

Read this if you don’t know
yet what NLP is about !

CAN YOU PRESENT YOUR
COMPANY IN A FEW
WORDS?
Lingua Custodia is an expert in
Natural Language Processing
(NLP) for Finance. This skill has
been applied since our launch to
one of the hardest task to perform:
the automation of technical financial translation. We are now very
well known as the most qualitative
provider of machine translation
solutions for the financial industry
with specific translation engine
ranges adapted to the variety of our
client base : investment managers,
custodians and fund admins, broker, Corporate investment banks,
private banks and wealth managers etc…
Leveraging the state-of-the-art
NLP level reached by the teams,
we are now progressively developing an extensive range of applications beyond machine translation
to help financial institutions facing
key challenges where the automatic
handling of text data can help: ESG
Data incorporation/Sustainability
reporting, Regulatory on-going evolutions, market analysis,
KYC…
We produce very high quality output for our clients thanks to highly
domain-focused machine learning
algorithms. We are collaborating
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When I launched Lingua Custodia
10 years ago, I had no idea the
problem I wanted tackle for the
Financial industry was going to
trigger the set up of an expert
team in Natural Language
Processing (NLP) for Finance.

“Tech has been instrumental to help
financial institutions combining massive
amounts of data while saving time and
improving added value. Language is the
remaining field for improvement to move
to the next level.”
with our clients to develop new
tools leveraging our NLP expertise
such as automatic audio file transcription, financial table extraction
out of unstructured data, sophisticated linguistic indicator out of big
data, text summarization, etc..
Our technology is regularly
awarded and recognised by both
NLP research world and clients

and we publish several research
papers every year.
But behind Tech, our greatest
assets are, and will always be,
Lingua Custodia talents.
HOW CAN LUXEMBOURG’S
ECOSYSTEM HELP YOU
GROW?
We believe that the Luxembourg

fintech ecosystem is unique in
the world, Finance has been one
of the main priority sector of the
Luxembourg government for many
years and this has produced very
tangible results.
All financial institutions in the
world have a branch in Luxembourg
and many non-European banks use
Luxembourg as their launchpad
for Europe. This generates many
business opportunities for Fintech
companies like us who are working with major financial players
or targeting them as clients. There
is no dispersion of efforts and the
fintech ecosystem with its various
stakeholders all work, network and
co-work supporting each over.
This is the reason why we decided
three years ago to launch our
first international operations in
Luxembourg and implanted the
entire sales team there. It proved to
be much easier to develop our international business from Luxembourg
than from our French office.
CAN YOU DESCRIBE A
RECENT SUCCESSFUL
PROJECT THAT LINGUA
CUSTODIA LED?
I am tempted to focus on our new

NLP platform which is now in
its prelaunch beta version after
a 2 year development or the API
integration project some of our clients have engaged with us to fully
automate the translation process of
their regulatory reporting.
However, I am a strong believer
of partnership and collaboration
within the ecosystem so I would
like to highlight the integration
of our technology within the platform of other Fintech companies
and vice versa. Happy clients are
those who can use all the most specialized and customized tools for
their activities on a single platform,
hence the importance of integration for tech solutions.
Lingua Custodia NLP expertise is
therefore fully integrated with the
tech of other providers to financial
institutions such as Sequantis, CSS
Compliance (now Confluence) or
more recently Jump Technology.
As the need for NLP grows tremendously, we are looking forward
to further integrating our technology with various system and tools
to add this new semantic analysis
step to many investment decision
and production workflows in the
financial industry.
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The “One to
One” approach
The gallerist and founder of Gallery
1:1, Christian Pearson or better
known as Sumo, shares insightful
information about the Urban
Contemporary Art Gallery and also
about making purchasing decisions
in the art world. Interview.
COULD YOU PRESENT
YOUR GALLERY IN A FEW
WORDS?
Gallery 1:1 was created in 2018
because I was able to seize an
opportunity given to me. The gallery combines my studio and the
exhibition space under one roof,
this enables me to work and meet
clients at the same time. Dedicated
to sharing the passion for Urban and
Contemporary Art with roots in
Graffiti culture, the gallery presents
artworks by selected artists and pioneers that are authentic and have
influenced today’s Street art scene.
The name 1:1 indicates a “One To

One” relationship between the artist
and the gallery as well as a close and
respectful relationship between art
enthusiasts, collectors, and the gallery. It’s about being equal partners
in work, passion, and background
and sharing this mutual passion
with the customers. Gallery 1:1 is
the physical place that reunites all
of this.
IS ART A RATIONAL
INVESTMENT OR AN
EXPENSIVE PASSION?
It really depends on why you buy
art. If it is purely an investment, it
can be a rational one depending on

“ Buying an art can be an expensive
passion if you do not give due
diligence to research.”
your level of emotion, risk management, preparation, and research. If
you are getting into collecting, without doing your due diligence and
just blindly buying into the hype, it
will become an expensive passion.
Bluechip or established artists tend
to be a safer investment than betting on an underdog because they
have the highest value on the market, which is likely to hold over
time. However, the reward can be
considerably higher if you believed
in an emerging artist before their
big break. So it also depends on
the level of risk you’re prepared
to take.In any case, every invest-

ment comes with the risk of loss,
no matter how safe it seems or how
experienced the buyer or advisor
is.Personally I am more motivated
by passion and I don’t buy art purely
as a speculative investment.
HOW CAN A BUYER ASSESS
THE PRICE OF AN ARTIST
OR A SPECIFIC WORK?
To assess price and make purchasing decisions, you need to first do
your research and not only seek
professional advice. What you can
definitely do is monitor prices in
auction rooms, art fairs, and other
sales platforms. Find out as much

information as you can about the
artist and his work. As a gallery
owner, I tend to do a lot of this
research myself and I get a lot of
information firsthand, though I also
base my choice of artists on a set of
criteria that may not necessarily be
in line with yours. So talk to gallerists, you will surely get helpful
insight. But like with every investment you should keep in mind what
your initial plan is.
I also believe that art doesn’t need to
be expensive. I like to appreciate art
for what it is and the joy it brings. At
the end of the day it really depends
on the reason to why you buy art.

Audrey Bossuyt-Mahy, Zidoun-Bossuyt Gallery

When 2022 reveals the new perspectives of art
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“In 2022, more and more
individuals began to see art
as a viable form of alternative
investment,” observes Audrey
Bossuyt-Mahy, co-founder of the
Zidoun-Bossuyt Gallery. She also
introduces the latest aesthetic
shapes and events. Interview.

“Last year,
after the largest
decline in sales
in a decade, the
global art market
surpassed prepandemic levels.”

Could you present your
gallery in a few words?
Zidoun-Bossuyt Gallery offers a
wide contemporary art and history program in Luxembourg.
The leading structure introduced
some of the most influential AfroAmerican artists to the country,
like Njideka Akunyili Crosby,
Wangechi Mutu, Jeff Sonhouse,
and Terry Adkins. Furthermore,
the two new spaces allow an
expanded exhibition agenda,
with a focus on Afro-American
and African emerging artists,
such as Shaunté Gates, Yashua
Klos, Yoyo Lander, Godwin

Champs Namuyimba, Eniwaye
Oluwaseyi.
What are the main
trends in the art market
today?
The contemporary stream represents one of the main trends and
often relates to ideas and concerns. When Afro-American artists depict the humanity of black
populations, for example, individuals of various backgrounds
and races may better understand
their condition. The « Rebels»
exhibition – first solo show of the
the Luxembourgish duo Martine
Feipel & Jean Bechameil - also
connects with trends, placing
nature and our environment at the
center of its reflection, and serving
as introspection. Indeed, artists
apprehend their environment in
its most raw and purified forms,
with an imagined, fantasized, and
dreamed perception of nature.

Moreover, we noticed a proclivity
for illusion, imagination, instability, and illogicality within gridded
and controlled places. Lastly, the
sector is developing beyond traditional flows to address the hazy
concept of ideal social and cultural models, as well as the growing domain of technology. Indeed,
more sculptors, drawers, amateur
researchers, and engineers are
collaborating on projects.
Can you introduce us to
your new gallery in Dubai?
In March 2022, we refurbished and
inaugurated a 2-story property,
located at 796 Jumeirah Street,
one of the most vibrant and popular areas in Dubai, nearby Burj
Al-Arab. This strategic location in
the Middle East will strengthen our
international positioning, especially
with the growing interest of the
UAE in contemporary art. In fact,
Dubai has developed a dynamic

art ecosystem to ensure a contemporary art scene connected to the
global art world, like Abu Dhabi,
Sharjah, Qatar, and Saudi Arabia.
How is art a safe haven
investment today?
The pandemic affected many aspects
of our lives, causing economic
uncertainty throughout the last year.
As a result, many became reluctant
to invest in traditional asset classes,
and more of them began to value art
as a viable form of alternative investment. They used it to diversify their
portfolios and counteract the consequences of the current economic
downturn. Last year, the worldwide
market surpassed pre-pandemic levels after the greatest drop in sales in
a decade. The U.S. retained its leadership position, among others, and
grew slightly on a global sales value
basis, accounting for 43%. Finally,
the market is expected to continue
to grow in 2022.
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Christian Pearson (Sumo), Gallery 1:1

