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EDITORIAL

5

W
e are proud to present 
the first issue of our 
magazine. In this issue 

you will discover articles written 
by talented experts and read 
about recent developments in our 
profession. This magazine belongs 
to you! We would like to encourage 
you to contribute to its content: we 
are counting on your expertise and 
would like to be able to share it with 
readers on the pages of our future 
issues. We hope you enjoy reading 
your magazine!

Warmest regards,

The editorial staff
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FINANCE

CAN YOU TELL US ABOUT MESO 
IMPACT FINANCE IN A FEW 
WORDS?
meso IMPACT Finance is a 
Soparfi [the most common 
type of holding company in 
Luxembourg] whose purpose 
is to invest in the real 
economy with a positive 
impact on society. For 
example, we have invested 
€ 800,000 in a finance 
company in the Philippines 
which grants loans in the 
USD 2,000 to USD 50,000 
range to SMEs with the aim to 
strengthen their production 
tools, finance purchase orders 
or their working capital. With 
our historical partner – with 
whom we have been investing 
in the Philippines for 3 years – 
we are working on the launch 

of a fund to do direct lending 
to local and growing 
businesses. Our partner is an 
expert in SME loans with a 
7 year track record in the 
Philippines and Colombia – 
loans valued at 
USD 14 million to 900+ SMEs 
– but there is considerable 
demand for loans amounting 
USD 100,000. This requires 
larger financial resources, 
hence the idea to create a 
“SME” fund. We are targeting 
three countries: the 
Philippines, Colombia and 
Peru.

WHAT ARE THE MAIN 
CHALLENGES YOU FACE TODAY?
There are growing regulatory 
constraints on banks with 
regard to granting loans, and 

this affects their flexibility. As 
a result, SMEs are constantly 
looking for additional sources 
of finance. The challenge of 
investing in emerging 
countries is mainly the 
political risk. Our investments 
are made only in countries 
with a low risk profile, where 
meso IMPACT Finance can 
rely on longstanding 
relationship with local teams. 
In emerging countries, an 
investment that has been 
correctly selected has the 
advantage of generating a 
strong, positive impact on 

A responsible 
approach  
to investment

Credit direct to SMEs

XAVIER HEUDE AND MICHEL VANDEVOIR FOUNDED  
MESO IMPACT FINANCE IN 2012 TO SUPPORT  
THE DEVELOPMENT OF SMES IN EMERGING COUNTRIES,  
50% OF WHICH LACK ACCESS TO CREDIT, ACCORDING 
TO A SELECTION TOOL THAT INCLUDES SOCIAL AND 
ENVIRONMENTAL CRITERIA.
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society, simply by creating 
jobs or reinforcing activities in 
rural areas. meso IMPACT 
Finance intends to mobilise 
private and institutional 
investors in search of 
uncorrelated products in 
financial markets and who 
wish to understand how their 
money is being used. This is a 
new approach which requires 
a lot of teaching. Here lies the 
main challenge.

WHY LUXEMBOURG?
We used to work in the 
banking sector in 
Luxembourg. This is a world-
class financial place for the 
structuration, administration 
and governance of funds. 
What is lacking here is a true 
ecosystem of fundraising 
professionals.

MORE INFORMATION
www.mesoimpactfinance.com

“In emerging countries,  
an investment that has been 
correctly selected has the 
advantage of generating  
a strong, positive impact  
on society.”
Xavier Heude and Michel Vandevoir
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INVESTMENT

EIF SOCIAL  IMPACT 
ACCELERAT OR  FUND
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EIF SOCIAL  IMPACT 
ACCELERAT OR  FUND
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INVESTMENT

WHAT EXACTLY IS IMPACT 
INVESTING?
An impact investment 
expressly incorporates a 
social and/or environmental 
purpose as an integral part of 
the investment decision. This 
approach is better known in 
the US, where people like Jeff 
Skoll and eBay founder Pierre 
Omidyar have raised its 
profile. Several studies, 
including JPMorgan’s, project 
that impact investing may 
account for a thousand billion 
dollars by the end of the 
decade, but that may be 
taking an overly broad view of 
what it consists of. Right now 
everyone wants to be 
associated with impact 
investing because it is sexy, 
but bear in mind that in 
2004, the same thing was 
happening with «cleantech». 
As we know, that didn’t turn 
out the way people imagined.

SO YOU ARE WARY WHEN 
IMPACT INVESTING IS WRITTEN 
ALL OVER THE PLACE?
It is great if impact investing 
attracts the attention as 
being one possible way to 
solving certain societal issues 

ULI GRABENWARTER, WHO HEADS 
THE EUROPEAN INVESTMENT 
FUND’S INVESTMENT ACTIVITIES IN 
TECHNOLOGY AND INNOVATION 
WHICH COMRPISES IMPACT 
INVESTING, SAYS THE SOCIAL 
IMPACT ACCELERATOR FUND IS 
DESIGNED TO KICK-START THIS 
NEW APPROACH TO INVESTMENT, 
THEN LET THE PRIVATE SECTOR 
PICK UP THE REINS.
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at scale, but there is a long 
way to go. The important 
thing is that we don’t lose 
sight of the substance of 
social impact that is pursued. 
Right now impact investing is 
simply one response to the 
desire of investors to place 
their money in socially and 
environmentally responsible 
investment products that not 
only seek to avoid harm to 
society but actually promote 
societal benefits. They are 
seeking a double validation of 
their investment, a financial 
return and an environmental 
or social one. Visible success 
stories help attracting the 
spotlight, like an entrepreneur 
from a marginalised 
community creating a 
recruitment firm for people of 
his background to find a way 
into the job market – and five 
years later, because of his 
success, is the desired 
acquisition target of jealous 
mainstream recruitment firms.  
The entrepreneur doesn’t 
really care whether he 
qualifies as an entrepreneur 
or social entrepreneur – he 
simply wants to change (a 
part of) the world. That is 
what impact investing about: 
backing people who disrupt 
the way how we think and 
bringing them to scale. 

WHAT ROLE DO YOU SEE  
FOR THE SOCIAL IMPACT 
ACCELERATOR FUND?
Our role is as a pioneer. Our 
goal is to nurture the 
emergence of an 
infrastructure of funds 
capable of demonstrating that 
social impact can become a 
new and successful 
investment approach. Two 
years ago, we launched the 
Social Impact Accelerator, a 
pan European fund of funds 
structured as a public-private 
partnership, as a pilot project. 
A year later we brought it 
mainstream with now EUR 
250m under management 
committed by the European 
investment Bank, EIF and 4 
financial institutions including 
Deutsche Asset Management 
in London and French Crédit 
Coopératif, Finnish SITRA and 
the Bulgarian Development 
Bank. The market momentum 
is there, we just need to handle 
it carefully to steer it clear of 
any attempt to make this the 
next bubble.  The aim is to stay 
true to the soul of impact 
investing, which is making a 
difference - not just being 
fancy.

MORE INFORMATION
www.eif.org

“Our goal is eventually 
to make our own 
involvement 
redundant.”
Uli Grabenwarter, Deputy Director, European 
Investment Fund

©
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FUNDS

DISTRIBUTION DRIVES GROWTH 
The savings and investment 
industries, such as asset 
management, are different 
from most industries. In most 
industries, the manufacturer 
purchases the raw materials, 
transforms them into the 
product and sells them to the 
intermediary or to the client. 
In asset management, the 
manufacturer obtains the 
main raw material, generally 
cash, from the client himself. 
The client’s objective is to 
meet a performance target; 
he bears the risk of entrusting 
the assets to the 
manufacturer.
If the asset manager is to 
continue to grow during a 
difficult economic 
environment, less impressive 
performance must be 
compensated by increases in 
the volume of the assets 
collected. This means having 
the right products and an 
excellent distribution strategy 
focusing on the key 
opportunities, for example in 
emerging markets and Asia. 

CRITICAL SIZE
Too many European 
investment funds are below 
the critical profitability 
threshold of €50 million – 
currently 39% of publicly 
distributed funds. 
In Europe, cross-border 
distribution costs are a 
significant portion of the 
expenses borne by most funds. 
Each fund bears fixed and 
variable operational and 
compliance costs for each 
distribution market.
Looking at publicly 
distributed funds on a 
distribution market by market 
basis, 75% raise less than 
€50 million per distribution 
market1. 
European asset managers 
should be collecting much 
more in each market to deliver 
better performance and 
remain profitable; clearly, 
many are failing to master their 
cross-border distribution 
business model, costs and risks.

CHALLENGES TO THE INDUSTRY 
I see three key emerging trends :

1. The inexorable evolution of 
investor behaviour, for example 
as generation Y forces asset 
managers into the digital age.
2. Evolution of the product 
towards lower cost higher 
volume products and, in the 
professional investor space, out 
of private placement to AIFMD 
passported products.

2016 – the year 
to master fund 
distribution

Distribution

DISTRIBUTION IS PERCEIVED AS BEING AT THE END OF THE 
INVESTMENT FUND VALUE CHAIN. IN REALITY, DISTRIBUTION 
IS THE FIRST LINK, AND THE MOST CRITICAL ONE.
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3. Simplification of the currently 
complex, risky and expensive 
distribution model both at the 
sales and operational levels. 
Today, it is possible to choose a 
share and buy it in a couple of 
clicks; there is no reason why the 
same should not be possible for 
investment funds .
Technology will be behind all of 
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AVERAGE AUM BREAKDOWN  
BY DISTRIBUTION MARKET

€ 100-500m

€ 50-100m

€ <50m

€ 500m-1bn € >1bn

75%

11%

12%

1% 1%

“Tomorrow,  
it will be possible  
to choose an 
investment fund 
and buy it in a 
couple of clicks.”
Yves Tambour, Managing Director  
and Partner, FundGlobam

these developments, delivering, 
for example, the FinTech, 
integrated distribution and 
settlement platforms, etc.

MORE INFORMATION
wwww.fundglobam.com

1. Source: FundGlobam analysis of 
Broadridge data

75%
of funds raise an 
average of less than 
€50 million per 
distribution market.
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REGULATION

THE MAIN MYTH  
THAT NEEDS TO BE 
FOUGHT AGAINST  
IN TERMS OF RISK 
MANAGEMENT IS  
THE LIMITLESS  
NATURE OF FIGURES: 
CALCULATIONS ARE 
NOT THE ANSWER 
TO EVERYTHING,  
ON THE CONTRARY, 
THEY ARE ONLY ONE 
ELEMENT AMONG 
SO MANY OTHERS.

Myth or reality
Risk management

“There is no one 
recipe but 
several answers 
to be adapted  
to each case.”
Christophe Pessault, CEO, Arkus FS

THE IMPORTANCE OF THE RISK 
PROFILE
Implementing an effective 
risk management process 
requires a very precise  
value chain to be respected, 
the cornerstone of which is 
the establishment of the risk 
profile, a concept which  
was already present in the 
UCITS III regulations in 
2002. This exercise requires a 
good understanding of asset 
management because it has 
to be built in co-ordination 
with the manager. In 
particular this profile must 
allow the portfolio’s exposure 
to various risks and the 
manner in which they are to 
be apprehended to be 

established. There is no one 
recipe but several answers to 
be adapted to each case to 
be able to generate the 
appropriate signals. In 
practice we too often see that 
this exercise is neglected 

withthe focus being on 
measuring the global 
exposure, or it is performed in 
an industrial manner. Without 
this initial work risk 
management is only an 
illusion and is, in the end, 
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restricted to a tick-the-box 
approach. Measurements are 
useless if we don’t know what 
we are measuring, why we are 
measuring it and what the 
limits of the measurements 
are.

THE QUANTITATIVE IN THE 
SERVICE OF THE QUALITATIVE
One of the notable changes in 
the regulations is the 
introduction of a permanent 
risk management function. This 
function must ensure the 

integrity and formalisation of 
the risk management process. 
One of the key tasks of the 
permanent risk management 
function is to put into context 
the various indicators used to 
interpret, and at best, decode 
the various signals thus 
generated. The aim is to be 
able to have a short 
documented overview of 
problems that require the 
intervention of senior 
management. Risk reporting is 
too often limited to a 
graveyard of unpalatable, even 
inexplicable, statistics that do 
not give the Board of Directors 
the peace of mind to take the 
necessary decisions. Another 
error we see occur all too often 
is the physical absence of the 
permanent risk function from 
the Board of Directors.

THE OPERATIONAL RISK:  
A PROMISING FIELD OF 
EXPLORATION
Identifying operational risks 
and the likelihood of them 
occurring, measuring the 
potential impact and reflecting 
on mitigation factors are the 
key to operational excellence 
because it allows the issues on 
which to focus to be targeted. 
Although the exercise may 
initially seem tedious it is 
precisely the opportunity to 
conduct a constructive review 
of a structure, which in some 
cases was established several 
years earlier. In particular it 
allows resources to be 
deployed more efficiently.

MORE INFORMATION
www.arkus-fs.com
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PORTFOLIO MANAGEMENT

WHAT ARE THE PECULIARITIES 
OF THE LUXEMBOURG MARKET?
Luxembourg has always been 
a strong financial market 
which has developed mainly 
around Asset Management, i.e. 
solutions for portfolio 
management, administrative 
management, structuring, etc. 
Luxembourg has areal 
expertise in this area and its 
numerous foreign clients attest 
to this. The major challenge, 
however, is the constantly 
changing regulations. As 
products become increasingly 
complex, legislation is being 
adapted.  However, regulations 
must not put a stop to 
development, whether one is 
an established manager or a 
newcomer. Quite the contrary: 
it should enable us to innovate 
and seek new strategies and 
effective solutions to make 
things simpler. The challenge 
for Luxembourg is two-fold: on 

the one hand, continue to 
promote and attract experts in 
their field in order to offer 
clients effective solutions. On 
the other hand, encourage the 
development of new strategies 
in order to highlight the 
country’s know-how in the area 
of management.

WOULD IT BE BETTER TO OPT 
FOR AN INTERNAL APPROACH 
OR OUTSOURCE EVERYTHING 
THAT IS NOT CORE?
There are several solutions 
irrespective of the type of 
strategy. The manager may 
have a few clients and a very 
limited distribution, so he can 
create a Managed Account 
and establish how it is 
managed (a kind of club deal) 
but unfortunately the 
development potential is 
almost nil. Or the manager 
may have a strategy, an 
existing track record 
(preferably a recognised one) 
or a new idea, in which case 
there are two solutions. The 
first is that he has sufficient 
skills within his company and 
a large enough number of 
assets to set up the entire 
process. The second and more 
frequent solution mainly 
concerns managers who 
manage less than two billion. 
It should be noted that they 
don’t necessarily want to 
establish fully regulated and 
often complex businesses 

The orchestra 
conductor

Management Company

IN LUXEMBOURG, MANAGEMENT 
COMPANIES HAVE TO DEAL WITH 
NEW ISSUES AND CONSTANTLY 
FACE NEW CHALLENGES: SATISFY 
THEIR CLIENTS, FIND THE BEST 
SOLUTIONS, ADAPT TO 
CHANGES IN REGULATIONS.

because they do not have the 
technical know-how or the 
financial means and 
infrastructures to maintain 
them. This requires a certain 
amount of variety in terms of 
internal skills, in addition to 
the “human” management of 
these resources or even the 
responsibility for 
implementing such solutions. 
In this particular case, the 
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manager continues to exercise 
his management know-how 
and has time to exploit his 
current and potential client 
base in order to build his 
strategy and his track record. 
Finally, this solution offers the 
benefit of relying on a network 
of strong local skills, whether 
this is for the regulatory 
management of the vehicle, or 
also for the distribution side.

WHAT CAN BE THE ADDED 
VALUE OF OUTSOURCING?
It is a small matter of the right 
hand complementing the left 
hand. The client, who is the 
Asset Manager, and the 
management company 
complement each other to give 
end clients the full benefit of 
their know-how. It is important 
that the basis is each provider’s 
reputation and knowledge in 

order to profit from each of 
them, from each set of expertise 
and from each network. The 
lives of our clients, the asset 
managers and the end clients 
are therefore simplified with 
more effective and often less 
onerous solutions.

MORE INFORMATION
www.fuchsgroup.com
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“Focus on 
your know-
how and don’t 
get side-
tracked.”
Timothé Fuchs, CEO, 
Fuchs Asset Management
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CONSULTING 

WHAT ARE THE KEY FACTORS OF 
EFFICIENCY OF A BOARD OF 
DIRECTORS?
The composition of a Board of 
Directors must cover the whole 
value chain of the company in 
question if it is to function 
successfully. Firstly, there must 
be transparency and good 
communication within the 
board in order to encourage 
constructive exchanges, which 
are the guarantee of optimum 
performance. To ensure that 
each expert can express himself 
or herself freely, each person 
must receive the necessary 
documents in good time, arrive 
well prepared and have the 
time required to perform his or 
her duties. The Chairman of the 
Board of Directors has a 
prominent role: drawing up the 
agenda, ensuring that meetings 
are conducted smoothly and 
that speaking time is fairly 
allocated to each person, all of 
which in a peaceful 
atmosphere.

WHAT IS THE INDEPENDENT 
DIRECTOR’S ROLE ON THIS BOARD?
In my opinion the independent 
director’s role is to ensure that 
each seat corresponds to a role: 

“One seat, one role”. This is all 
the more important as 
remuneration is too often in the 
form of director’s fees or 
remuneration linked to 
participation. In theory, 
therefore, one only needs to sit 
on the board to get paid. We 
battle against this situation 
every day. Independence 
should add value.  By playing 
an active role in line with the 
expectations of shareholders 
and investors, we guarantee 
good governance of the 
structure and have an external 
view of the issues of other 
members involved in the day-
to-day operations.  The 
independent director’s true 
power lies in knowing how, in 
good conscience, to say no. 
Finally, he or she can provide 
support for fund raising by 
actively participating in 
investors’ due diligence 
processes.

HOW DO YOU PICTURE THE 
FUTURE OF THE PROFESSION?
The independent director 
function is a profession in its 
own right. Freelance directors 
are gradually disappearing. This 
is mainly due to two factors: on 

the one hand, the complexity of 
the environment which leads to 
the creation of companies, 
ideally ones that are regulated; 
on the other hand, steps taken 
by associations like the Institut 
Luxembourgeois des 
Administrateurs (Luxembourg 

Governance and 
Independence

Admin

ERIC CHINCHON, CO-FOUNDER AND CEO OF ME 
BUSINESS SOLUTIONS, EXPLAINS THE CHALLENGES AND 
ROLES OF THE INDEPENDENT DIRECTOR ON THE BOARD 
OF DIRECTORS.
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Institute of Directors) to raise 
awareness and promote 
certification. Unfortunately, too 
many “independent” directors 
are placed at the disposal of 
their clients by the trustees or 
legal advisers who employ 
them. They sit on the board 

without fully assessing the 
extent of their responsibilities 
and the risks they run. This is not 
allowed in some countries.  
Therefore there is still room for 
improvement.  The best market 
practices and the requests we 
have received recently from our 

clients and stakeholders show 
that professionalization has 
become an indispensable 
condition of success.

MORE INFORMATION
www.mebs.lu
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“Our 
philosophy: 
“one seat,  
one role”.”
Eric Chinchon,  
co-founder and CEO  
of MEBS
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COMMUNICATION

WHAT HAS CHANGED IN 
FINANCIAL COMMUNICATION?
Everything has changed in 
the past 10 years. We have 
moved from an attitude 
where “To be happy, we live 
hidden lives” in which only 
performance counted, to a 
system of forced 
transparency where the 
growth of an investment is 
only one factor among 
numerous others. Moreover, 
since the Madoff affair,  
a high performance level  
can seem suspicious.  
These elements give rise  
to a crisis of trust that is very 
visible in some bank 
advertisements – in particular 
Commerzbank in Germany or 
CIC in France – which make 
a mockery of the profession. 
One of the paradoxes of the 
banking system is that it relies 
heavily on trust at all levels. 
In a period when there is a 
crisis of trust, communication 
remains the most effective 
solution.

WHAT GOOD PRACTICES 
SHOULD BE IMPLEMENTED?
Financial industry 
professionals of all sizes often 
lack experience in the area of 
communication. They tend to 
launch into their first press 
conference to the sound of 
drums and trumpets which 
journalists consider to be 
arrogance and reinforces the 
general public’s poor 
impression. To avoid this, I 
have two pieces of advice: 
first of all, they should focus 
their efforts internally before 
issuing an external message. 
Employees should speak with 
one voice when 
communicating with each 
other, but also on social 
media, during meetings and 
sometimes in the press. To 
illustrate the second point, I 
often quote Alain Berwick, 
the CEO of RTL Luxembourg: 
“As far as the press is 
concerned, much should be 
given and little taken”. Only 
the implementation of a plan 

that feeds journalists, the 
internet and social media on a 
regular basis and in the long 
term will foster privileged 
relationships that are 
indispensable to achieve a 
performance worthy of its 
name.

A BRIEF COMMENT ON YOUR 
BOOK “ILLUSION OF 
SIMPLICITY”?
The main theme is that in a 
world of hyper-information, a 
good attitude can make you 
hyper-effective. I recommend 
implementing simple rules to 
make employees and 
businesses more productive. 
This is done by formulating 
short, clear messages that are 
easy to memorise and by 
instilling a business culture 
based on brief 
communications: emails of a 
few lines, 1 pagers, and 
speeches focusing on three 
points at the most. This 
method allows us to produce 
press releases in less than one 
hour and magazines in three 
hours, which can be fully 
funded by advertising.  
At the speed at which the 
world is changing, I think  
that to remain current this 
change is an indispensable 
one.

MORE INFORMATION
www.jeromebloch.com
www.360Crossmedia.com

Communication  
& Finance

Illusion of Simplicity

BANKERS, LIKE DOCTORS AND TEACHERS, HAVE BENEFITED 
FROM AN AURA FOR A LONG TIME.
TIMES HAVE CHANGED. THEIR APPROACH TO 
COMMUNICATION HAS TO CHANGE. AN INTERVIEW  
WITH JÉRÔME BLOCH, CEO OF 360CROSSMEDIA AND 
AUTHOR OF “ILLUSION OF SIMPLICITY”.
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“Employees 
should speak 
with one voice.”
Jérôme Bloch, CEO, 360Crossmedia
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FREE!

Order your free e-book  
by sending an email to  
studio@360Crossmedia.com  
with “FundFactory” in the  
subject line.
Receive a paper copy for €20. 
(postage is free)
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GUIDE

EATING
UPSCALE
Bouquet garni: www.lebouquetgarni.lu
Clairefontaine: www.myofficialstory.com/clairefontaine
De jangeli: www.dejangeli.lu
La maison lefèvre: www.lamaisonlefevre.lu
La Mirabelle: www.espaces-saveurs.lu
La Rameaudière: www.larameaudiere.lu
Le Windsor: www.windsor.lu
Léa Linster: www.lealinster.lu
Les roses: www.casino2000.lu/restaurants/les-roses
Ma langue sourit: www.mls.lu
Mosconi: www.mosconi.lu

CASUAL
Bick Stuff: www.bickstuff.lu
Boccon di vino: www.boccondivino.lu
Brasserie k116: www.k116.lu
Brasserie Mansfeld: www.mansfeld.lu 
Brasserie Schuman: www.myofficialstory.com/
brasserieschuman
Boos K Fé: www.boos.lu
House 17: www.house17.com
Ikki: www.ikki.lu
Kjub: www.kjub.lu
La Bergamote: www.labergamote.lu
Um Plateau: www.myofficialstory.com/umplateau

SPECIALITIES
Burger Le Booster’s: www.booster.lu
Italian Voglia Matta: Tel.: (+352) 26 48 20 98
Indian Maharaja: Tel.: (+352) 24 17 45
Asian Opium: Tel.: (+352) 26 360 160 
Sushi Yamayu Santatsu: Tel.: (+352) 46 12 49
Spanish La Boquería: Tel.: (+352) 26 43 04 32

CIGAR
La tabatière: www.la-tabatiere.lu

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

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

PARTY
Rives de Clausen: www.myofficialstory.com/rivesdeclausen
Bypass: www.bypass.lu
White House: www.white.lu

HOTELS
Sofitel Grand Ducal: www.myofficialstory.com/sofitel
Hotel Le Royal: www.hotelroyal.lu
Le Place d’Armes: www.hotel-leplacedarmes.com
Melia: www.melia-luxembourg.com

Best addresses
of Luxembourg

Brasserie Schuman Um Plateau Bick Stuff Sofitel Grand Ducal
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FundGlobam S.A. 16 rue Jean-Pierre Brasseur L-1258 Luxembourg 
■ www.fundglobam.com ■ info@fundglobam.com ■
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