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Intelligence artificielle: la technologie comme levier, l’humain 

comme avantage    
 

Chers Membres et Lecteurs,  

 

L’intelligence artificielle n’est plus une promesse lointaine. Elle s’installe progressivement au 

cœur des métiers de la finance : analyse de données, détection de risques, automatisation de 

la conformité ou encore optimisation des processus d’investisseme nt. Pour les acteurs 

indépendants de la finance, cette évolution peut susciter une interrogation légitime : 

comment intégrer ces technologies dans des structures souvent plus agiles mais aux 

ressources limitées ?  

 

La question mérite d’être posée autrement.  

 

Car l’avantage compétitif de la gestion indépendante n’a jamais reposé sur la puissance 

technologique, mais sur la qualité du jugement, la proximité avec les clients et la capacité à 

interpréter des situations complexes avec discernement. L’intelligence ar tificielle ne remet 

pas en cause ces fondamentaux —  elle peut au contraire les renforcer.  

 

Utilisée de manière pragmatique, elle permet d’automatiser certaines tâches administratives 

ou analytiques, d’améliorer l’exploitation de volumes d’information toujours plus importants 

et, surtout, de libérer du temps pour ce qui constitue la véritable val eur du métier: la relation 

de confiance et le conseil stratégique.  

 

Dans ce contexte, les structures indépendantes disposent d’un atout déterminant: leur 

capacité d’adaptation. Là où les grandes institutions doivent transformer des organisations 

complexes, les acteurs agiles peuvent intégrer progressivement les outils les plus pertinents 

et les adapter à leur modèle.  

 

L’enjeu n’est donc pas de suivre une course technologique, mais de savoir utiliser la 

technologie avec intelligence.  

 

Dans un secteur financier où l’automatisation progresse rapidement, la véritable 

différenciation pourrait bien résider dans la combinaison d’outils performants et d’un 

jugement humain expérimenté.  

 

Car dans la finance de demain, la technologie sera accessible à tous —  mais la confiance, 

elle, restera profondément humaine.  

 

Le Conseil de HUB+  

HUB+, Independent Finance Network  

 

Pour en savoir plus sur HUB+ et rejoindre notre réseau : www.hubplus.ch  

 

 

 

 

EDITORIAL 
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La société de gestion allemande gérant 9,7 milliards d’euros à fin 2025 est experte de 

la gestion Value. Son utilisation poussée de l’intelligence artificielle depuis 2014 en fait 

une société pionnière dans la gestion Value, version moderne  
 

Fondée en 1994 par le Dr. Hendrik Leber et le Dr. Claudia Giani -Leber, ACATIS est une 

société de gestion indépendante, toujours intégralement détenue par ses fondateurs. 

ACATIS s’est spécialisée dans l'investissement « Value » initié aux Etats -Unis, 

l’étab lissant comme un style d’investissement à part entière. En plus de préserver la 

philosophie d’investissement Value de Warren Buffett et de Charlie Munger, ACATIS l’a 

faite évoluer au fil des années sous le nom de « Buffett 2.0 ». En effet, outre l'analyse 

des données financières fondamentales, la société évalue également la viabilité du 

modèle commercial de l’entreprise sur le long terme, une adaptation nécessaire à 

l’heure de la digitalisation, alors que les modèles commerciaux classiques peuvent 

rapidemen t devenir obsolètes.  

 

« Indépendant depuis plus de 30 ans avec un modèle d’investissement éprouvé, nous 

sommes confiants dans notre capacité à créer de la valeur sur le long terme.  Pionniers 

dans l’utilisation de l’intelligence artificielle dans la gestion des portefeuilles de puis 

2017, nous avons de cesse, dans un contexte de marché difficile et concurrentiel, 

d’innover pour proposer à nos investisseurs des solutions toujours plus performantes 

et adaptées aux évolutions des marchés », déclare, le Dr. Hendrik Leber, co -fondateu r 

d’ACATIS.  

 

ACATIS - établie depuis 19 ans en Suisse via de multiples fonds spécialisés  
 

Avec Petra Weise, associate partenaire et directrice du développement en Suisse, 

ACATIS est en charge depuis 2007 d’une clientèle composée d’investisseurs 

institutionnels, de banques privées et de conseillers en gestion de patrimoine.  

 

Les stratégies d’investissement proposées par ACATIS reposent sur une approche 

d’investissement Value et couvrent les actions, les obligations et les solutions multi -

actifs, parmi lesquelles figurent des fonds emblématiques :  

 

¶ ACATIS Aktien Global : lanc é en 1997, fonds d ’actions internationales qui 

continue d ’être g éré par le Dr. Hendrik Leber. Il a un encours de 694,9 millions 

d’euros au 31.12.2025.  

 

¶ ACATIS Value Event : avec 5,9 milliards d ’encours sous gestion à fin 2025, ce 

fonds flexible monde est un v éritable fonds de portefeuille. Il est g éré, depuis 

2024, par Johannes Hesche (actions) et Tobias Engl (obligations).  

 

¶ ACATIS IfK Value Renten : ce fonds obligataire « Value » de 1,117 milliards 

d’euros d ’encours au 31.12.2025 est un fonds monde obligataire unconstrained. 

LE SPONSOR DE MARS  
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En 2025, le fonds a été récompens é par deux distinctions : le Fund Award de 

Börse Online (meilleur fonds sur un an et troisi ème fonds sur 3 ans) et par le MLP 

Investment Award.  
 

¶ ACATIS Datini Valueflex : ce fonds, g éré par le Dr. Hendrik Leber a pour ambition 

de profiter de circonstances d ’investissement opportunistes. C ’est la “bo îte à 

idées ” du Dr. Hendrik Leber o ù il exprime parfaitement son c ôté visionnaire. En 

2025, le fonds se classe à la premi ère place de sa cat égorie sur 5 et 10 ans du 

Fund Award de B örse Online.  Le fonds a un encours de 772,7 millions d ’euros 

au 31.12.2025.  
 

¶ ACATIS Value und Dividende : ce fonds, g éré par Johannes Hesche, investit dans 

des entreprises mondiales avec une capitalisation boursi ère sup érieure à 1 

milliard d ’euros, pr ésentant un fort potentiel de cr éation de valeur 

entrepreneuriale, une croissance stable et avec une politique de distribution des 

dividendes sup érieure à 2%. Le portefeuille comprend entre 30 et 40 titres, avec 

une pond ération de 2,5% à 4,5%.  
 

¶ ACATIS Qilin Marco Polo Asien Fonds : ce fonds est g éré avec l ’expertise de 

notre partenaire de recherche Qilin Capital. C ’est un fonds qui investit dans les 

actions asiatiques, en particulier chinoises et qui a un encours de 73,6 millions 

d’euros au 31.12.2025. Ce fonds, dont l ’équipe de recherche principale est 

bas ée à Shanghai en Chine, profite de la croissance économique en Chine et en 

Asie.  

 

Les personnes clés d’ACATIS en Suisse :  

 

Dr. Claudia Giani -Leber , Fondatrice et directrice générale  

Mme Giani -Leber a fondé la so  ciété ACATIS en 1994 à Francfort , Allemagne .                      

Mme Giani -Leber, D octeur en histoire de l’art, est associée chez ACATIS et 

responsable du marketing et des relations presse. Elle est basée à Francfort et à 

Walzenhausen/AR.  

 

Petra Weise , Directrice du développement Suisse  

Petra Weise a 28 ans d'expérience dans l'industrie financière et elle est titulaire d'un 

diplôme universitaire en business administration (master 2). Elle a rejoint ACATIS en 

2007 en tant que directrice et membre du conseil d'administration pour développer  la 

branche suisse. Elle est responsable du développement en Suisse, spécialement en 

Romandie pour les clients institutionnels. Elle est basée à Genève.  

 

Marcus  Kirschner , Institutionnel Sales Suisse  
Marcus Kirschner a rejoint ACATIS en 2021, où il est membre de l’équipe dédiée aux 

clients institutionnels en Suisse. Il met au service de ses partenaires une solide 

expérience acquise dans des fonctions similaires, notamment chez Decalia. 

Auparavant, il a  fait partie de l’équipe Distribution Europe d’Affiliated Managers Group, 

un gestionnaire d’actifs américain multi -boutiques reconnu à l’international. Marcus 

Kirschner est titulaire d’un bachelor en administration des affaires de la SBS Swiss 

Business Sch ool. Basé à Zurich.  
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Pour découvrir la société ACATIS  et plus spécifiquement  les opportunités dans le s 

marché s chinois et asiatique s, nous vous donnons rendez -vous  le J eudi 19 mars 2026 , 

à l’occasion de notre Breakfast Conference au Signature Rhône, Place de la Fusterie 

12,  à Genève . 

 

Au p rogram me: 

08:30                  Enregistrement  

08:45 – 09h45    Présentation -Conference/Q&A  

09:45 – 10h15    C afé  Networking  

La  conférence sera animée  par  Madame  Petra Weise, Directrice du développement 

Suisse , Acatis , et par le  Prof. Dr. Ingo Beyer von Morgenster  de Qilin Capital  et 

partenaire de recherche pour les actions asiatiques  chez ACATIS . 

 

Prof. Dr. Ingo Beyer von Morgenstern, Research Partner & Specialist in Chinese and 

Asian Market, Qilin Capital  

Fondateur, spécialiste confirmé de l’Asie et de la Chine, a 30 ans d’expérience chez 

McKinsey & Company dont 10 ans chez McKinsey Chine. Il est responsable des 

activités asiatique « Global High Tech Telecom -Media Practice» chez McKinsey. Depuis 

2005, In go est professeur honoraire à l'université Tsinghua  en Chine. Il est co -fondateur 

de la société Qilin Capital en 2014, dont l'équipe de recherche principale est basée à 

Shanghai. Il est partenaire de recherche pour les actions asiatiques, en particulier 

chinoises, chez ACATIS.  

Détails et invitation à la page 19 . Réservations sur  Networking & Évènements - HUB+ . 

Nous vous attendons nombreux!  

 

 
 

 

https://hubplus.ch/services/evenements/
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Perspective of a Swiss Trustee in the Era of AI  
Ninel De -Faveri, CEO, FINAKEY  S.A.,  Membe r of HUB+  

 

Artificial intelligence is redefining the operational landscape of financial, legal and fiduciary 

services. Processes once dependent on human review —  compliance checks, tax 

simulations, document drafting, reporting consolidation —  are increasingly automat ed. 

Standardization is accelerating. Costs are compressing. Efficiency is becoming universal.  

This transformation is structural and irreversible.  

 

Yet from the perspective of a Swiss trustee operating under regulatory supervision, a 

central distinction remains: artificial intelligence enhances execution, but it does not 

assume responsibility.  

 

The families we serve rarely confront isolated technical questions. More often, they 

navigate a convergence of cross -border taxation, succession planning, corporate 

governance, philanthropic structuring and reputational considerations. These elements are 

interdependent. A decision in one jurisdiction may have unintended consequences in 

another. A corporate restructuring may alter inheritance dynamics. A relocation may affect 

trust reporting obligations.  

 

Technology can model scenarios. It cannot exercise judgment across legal cultures, 

generational sensitivities and regulatory frameworks simultaneously.  

 

In recent decades, advisory professions have evolved toward specialization. Legal counsel, 

tax advisors, private banks, asset managers and compliance professionals each operate 

within clearly defined areas of expertise. This specialization increases techni cal precision. 

However, it can also create fragmentation if no one ensures structural coherence.  

 

The role of a private office, in this context, is not to displace external advisors. On the 

contrary, it is to work closely with them.  

 

Our mandate is built on independence, discretion and long -term fiduciary alignment. We 

collaborate with our clients’ legal, tax and financial advisors, facilitating dialogue where 

necessary and helping to maintain consistency across structures and jurisdic tions. Robust 

solutions emerge from coordinated expertise, not from isolated optimization.  

 

Artificial intelligence will undoubtedly continue to transform standardized advisory tasks. 

Routine documentation, reporting flows and compliance monitoring are already being 

reshaped. These developments can strengthen transparency and operational reliabil ity. 

 

However, fiduciary duty under Swiss law is not an algorithmic function. A trustee authorised 

by FINMA operates within a defined supervisory framework that entails accountability, 

prudence and independence. This responsibility cannot be delegated to softwar e. 

 

Switzerland’s legal environment has historically offered predictability and institutional 

continuity. For internationally active families, such stability remains relevant in a period 

marked by geopolitical volatility, expanding transparency standards and i ncreasing 

regulatory coordination between jurisdictions.  

ANALYSES ET PLACEMENTS 
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Within this framework, the private office model provides continuity. Its purpose is not 

transactional efficiency but structural alignment over time.  

 

Families often combine entrepreneurial assets, cross -border real estate, philanthropic 

initiatives and, in certain cases, digital holdings integrated into trust structures. Succession 

planning may involve multiple legal traditions. Governance frameworks mu st accommodate 

generational transition. These realities require discretion and contextual judgment.  

 

Digital tools can assist monitoring and data consolidation. They cannot mediate family 

dynamics. They cannot evaluate the long -term implications of strategic decisions beyond 

quantitative metrics. Nor can they replace the relational trust developed over ye ars of 

fiduciary engagement.  

 

As artificial intelligence lowers the cost of standardized services, advisory models are likely 

to diverge. On one side, highly automated platforms will deliver efficient, model -driven 

solutions. On the other, independent fiduciary structures will continue  to provide tailored 

oversight for families whose circumstances transcend standardized parameters.  

 

This is not a question of resisting innovation. It is a question of understanding the nature of 

responsibility.  

 

In our experience, internationally mobile families ultimately seek clarity, coherence and 

continuity. They value stable governance, coordinated advisory input and structures 

capable of adapting prudently to regulatory evolution. Efficiency is welcome, but stability 

is decisive.  

 

Artificial intelligence will continue to refine tools. It will not replace fiduciary judgment.  

And in a complex cross -border environment, judgment anchored in independence and 

supervision remains essential.  

  

 

 

FINAKEY S.A. is Member  of HUB+.  
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Interview with A&T  Alpha Credit: Structured Credit for a 

Liquidity -Focused Private Markets Era  

A&T Alpha Credit provides investors with an easier access to attractive private debt 

opportunities while filling the growing financing gap left by banks. Recently, Daniel 

Bittner , Board Advisor, interviewed Marc de Henin , Partner and Timothée Bloch , Co -

Founder, on the company’s Diversified Structured Credit Investments Strategy . 

DANIEL BITTNER : How do you see private markets evolving in 2026?  

MARC DE HENNIN : Private markets are expected to continue growing in 2026, with a 

persistent and structural focus on liquidity. Investors are increasingly favouring strategies 

that generate liquidity through underlying cash flows rather than relying on market exits, 

which i s reinforcing interest in asset -based financing and secondary market activity.  

 

DANIEL BITTNER : Why has liquidity become such a central theme for investors?  

MARC DE HENNIN : The investment environment has fundamentally shifted. The period of 

low interest rates has ended, and investors are adapting to a more restrictive monetary 

context. In this setting, liquidity linked to real economic activity and cash cycles has 

become a pr iority.  

 

DANIEL BITTNER : What does this mean for investment vehicle structures?  

MARC DE HENNIN : Investment vehicles are evolving toward formats that prioritise 

liquidity while simplifying procedures. Evergreen structures are expected to play a central 

role, as they are better aligned with continuous capital deployment and long -term 

allocation needs . 

 

DANIEL BITTNER : How does asset -based financing fit into this environment?  

MARC DE HENNIN : Asset -based financing responds directly to the demand for liquidity by 

anchoring returns to tangible assets and real transactions. As a result, it is expected to 

grow in relevance alongside secondary market activity.  

 

DANIEL BITTNER : How do geopolitical risks and potential equity market corrections affect 

private markets?  

MARC DE HENNIN : Despite the possibility of geopolitical shocks or equity market 

corrections, investor interest in private markets is not expected to diminish. Private 

markets are valued for their ability to generate absolute returns and provide 

diversification through d ecoupling from public market volatility.  

 

DANIEL BITTNER : In this context, what is Alpha -Credit?  

MARC DE HENNIN : Alpha -Credit is a next -generation structured credit platform that 

transforms short -term SME working capital needs into short -term, self -liquidating credit 

assets with strong risk controls and real -time transparency.  
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DANIEL BITTNER : What problem is Alpha -Credit addressing in today’s private credit 

market?  

MARC DE HENNIN : Alpha -Credit addresses the structural gap in short -term SME working 

capital financing, a segment that remains underserved as banks retrench and traditional 

private debt focuses on longer -term, illiquid exposures. This gap is particularly acute in 

trade a nd working capital finance, where global unmet demand exceeds USD 1.5 trillion.  

 

DANIEL BITTNER : How does Alpha -Credit differ from traditional SME lending or private 

debt strategies?  

MARC DE HENNIN : Alpha -Credit does not fund company balance sheets. Instead, it 

finances specific, short -term trade and working capital transactions. This transactional 

approach shifts credit risk away from corporate balance sheets toward verifiable trade 

flows with clearl y identified repayment sources.  

 

DANIEL BITTNER : Why is the short -term, self -liquidating nature of your financing such a 

powerful risk management tool?  

TIMOTHÉE BLOCH : Because it creates short -dated, self -liquidating exposures tied to real 

economic activity rather than market movements. Liquidity comes from the natural 

completion of transaction cycles, resulting in low volatility and no duration risk. But 

beyond liquid ity, the constant return of capital also acts as a powerful risk monitoring tool: 

as funds cycle back through collection accounts every 90 days, we receive continuous, 

real -time feedback on portfolio quality. Any anomaly or delay is identifie d immediately, 

allowing us to act early. This is fundamentally different from term loans, where problems 

can remain hidden for years and only surface at maturity, when  it is too late to adjust.  

 

DANIEL BITTNER : How does Alpha -Credit control risk at the transaction level?  

TIMOTHÉE BLOCH: All funds are disbursed and repaid through pledged, double -signature 

collection accounts that are ring -fenced from the borrower’s operations. Capital is paid 

directly to suppliers or against validated receivables, ensuring full traceability and control 

of fund flows.  

 

DANIEL BITTNER : What are the key benefits of Alpha -Credit’s model for institutional 

investors?  

MARC DE HENNIN : Alpha -Credit offers uncorrelated returns, high liquidity linked to 

transaction cycles, attractive risk -adjusted returns through structured design, minimal 

balance sheet exposure, and strong downside protection through document -backed, 

drawdown -based financ ing. 

 

DANIEL BITTNER : Why does Alpha -Credit draw inspiration from commodity trade finance?  

MARC DE HENNIN : Commodity trade finance has long demonstrated that funding specific 

trades — rather than balance sheets — can produce short -dated, self -liquidating assets 

with high recovery rates and low default levels. Alpha -Credit extends this proven 

approach beyond commod ities to the broader SME economy.  

 

DANIEL BITTNER : Why focus specifically on working capital?  
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MARC DE HENNIN : Working capital financing supports the most operational and 

productive layer of the economy. It funds inventory, production cycles, receivables, and 

payables — activities directly linked to revenue generation — rather than long -term projects 

dependent on futur e performance.  

 

DANIEL BITTNER : How does this approach benefit SMEs?  

MARC DE HENNIN : By linking financing to verified transaction flows, SMEs can unlock more 

leverage with less risk, access liquidity aligned with their real cash cycles, and connect 

with institutional capital through transparent, standardised structures.  

 

DANIEL BITTNER : How does Alpha -Credit make SME exposure investable for institutions?  

MARC DE HENNIN : Alpha -Credit applies standardised legal documentation, covenants, 

and risk frameworks; uses segregated collection accounts; structures transactions around 

insured or rated counterparties; automates reporting and compliance; and aggregates 

granular exposure s into scalable investment vehicles.  

 

DANIEL BITTNER : What role do technology and artificial intelligence play in Alpha -Credit’s 

platform?  

MARC DE HENNIN : Technology is central. Alpha -Credit is building a smart transaction 

engine with end -to-end data capture, real -time investor dashboards, AI -supported 

transaction screening and pricing, and automated ESG tagging and reporting.  

 

DANIEL BITTNER : How does Alpha -Credit position itself within the broader private credit 

universe?  

MARC DE HENNIN : Alpha -Credit offers a complementary strategy to traditional private 

credit: short duration instead of long -term lock -ups, transaction -based rather than 

balance -sheet -based risk, and liquidity driven by real economic flows rather than market 

exits.  

 

DANIEL BITTNER : What characteristics will distinguish successful asset managers in this 

environment?  

MARC DE HENNIN : Asset managers with strong governance, a clearly defined strategy 

focused on fundamentals, full transparency in valuations, and a demonstrable positive 

impact on the real economy are expected to be favoured by investors.  

 

DANIEL BITTNER : Who will continue to drive demand for private market strategies?  

MARC DE HENNIN : Institutional investors, family offices, and high -net-worth individuals will 

continue to drive demand, as private markets are increasingly recognised as an asset class 

deserving a significant allocation of capital.  

 

DANIEL BITTNER : What is Alpha -Credit’s overarching mission?  

MARC DE HENNIN : Alpha -Credit aims to bring institutional capital closer to productive 

enterprise by financing the most tangible, short -cycle layer of the real economy —
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effectively putting fuel into SME engines to support growth, turnover, and economic 

activity.  

 

DANIEL BITTNER : Why should investors choose Alpha Credit?  

TIMOTHÉE BLOCH : Alpha Credit is an established operator with a proven track record, 

having financed over CHF 1 billion in working capital across more than 2,500 transactions. 

Its investment approach prioritizes capital protection through robust transaction 

structuring, su ch as SPVs, true sale mechanisms, cash -flow controls, and credit insurance, 

rather than reliance on borrower creditworthiness.  

The firm follows an educational, investor -focused approach, helping clients understand 

the asset class and build allocations aligned with their real constraints. ESG considerations 

are embedded through exposure to energy -transition mechanisms in France and  Europe. 

Alpha Credit’s performance -based fee structure aligns its interests with those of 

investors, and clients benefit from direct access to origination and structuring teams 

without intermediaries.  

 

DANIEL BITTNER , BOARD ADVISOR  

22 years of experience in managing risk of which 10 years in asset management. Daniel 

has served on the board of many investment firms. Currently CEO of Rhino Partners Real 

Estate Germany and CEO of Arsago Capital. Prior to founding Arsago he headed the 

Eu ropean frequent issuer origination, trading and underwriting activities of Goldman Sachs 

in London. Graduated in 1992 from University of St.Gallen; holds a Master in Finance.  

 

 

 TIMOTHÉE BLOCH, CO -FOUNDER  

Tim is an Alternative Credit Investment professional with 9 years of investing and advisory 

experience with a focus on working capital across a broad range of regions and sectors. 

He started his career in London as a Private Equity and M&A analyst for Rive rRock ECP, 

where he subsequently worked on the reshaping of the firm’s structuring capability while 

launching a supply chain finance strategy. He was also a founding team member of a trade 

finance boutique in London. He graduated from the EDHEC Business Sc hool (Msc Financial 

Markets, major in Asset Management).  

 

 MARC DE HENNIN , PARTNER  

Marc is a senior business development and strategy professional with 25 years of 

experience in financial markets. He was recently Head of Business Development at 

RiverRock Securities. He joined Bunge’s Financial Services Group in 2011 as Global Head 

of Bus iness Development. Before Bunge, Marc was a Managing Director at LCF Rothschild 

in London, raising capital for Alternative Investment Funds. Prior to asset management, he 

was Managing Director and Head of Institutional Sales for Benelux/France and Switzerl and 

for Bank of America London. He holds an MA in Political Science from the University of 

Brussels.  

A&T ALPHA CREDIT SA  is Member of HUB+.  
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From Outsourcing to AI -Sourcing: Why Smaller Firms Are the 

Real Winners of Agentic AI  
Dr. Andreas K. Janoschek , CEO Gerevest Sàrl , Membre de HUB+  

Executive Summary  

The $300 billion business process outsourcing industry is being disrupted by AI agents 

that can execute tasks previously delegated to offshore teams. While large banks like 

JPMorgan are investing billions to build proprietary AI platforms in -house, the mor e 

consequential shift is happening further down the value chain. Mid -sized wealth 

managers, boutique asset managers, and family offices now have access to agentic AI 

capabilities that allow them to reclaim workflows they were previously forced to 

outsource . Not by hiring large IT departments, but by upskilling existing staff or engaging 

specialized AI consultants. This article examines why smaller firms may be the primary 

beneficiaries of this structural shift.  

The Outsourcing Model Was Never Designed for Smaller Firms  

For decades, outsourcing in financial services followed a clear logic: delegate non -core 

processes to specialized providers who can deliver them cheaper through labor arbitrage 

and scale. Compliance monitoring, client reporting, data reconciliation, portfo lio analytics: 

these functions were either handled by large external providers or simply not done at the 

level they should have been.  

That economic equation was built on one assumption: human labor in lower -cost 

geographies is the cheapest way to handle repetitive cognitive tasks. AI has broken that 

assumption. We are witnessing a shift from labor arbitrage to what might be called 

cognit ive arbitrage, where the marginal cost of an AI -executed task undercuts even 

aggressive offshore rates, while the work stays in -house, on your own infrastructure, 

under your own control.  

The problem was always one of proportionality. A $50 billion asset manager can negotiate 

favorable terms with a major BPO provider and justify dedicated compliance technology. 

A wealth manager with CHF 2 billion in AUM cannot. The result was a two -tier ind ustry: 

large firms with sophisticated operational infrastructure, and smaller firms making do with 

spreadsheets, manual processes, and selective outsourcing that often felt like an 

uncomfortable compromise between cost, quality, and control.  

What Changed: From Chatbots to Do -Bots  

2026 marks a decisive transition in AI capabilities that directly affects this dynamic. The 

technology is moving from generative (creating content) to agentic (executing tasks). 

Industry observers have started calling this the shift from "chatbots" to "do -bots": AI agents 

capable of executing multi -step workflows autonomously, not just summarizing 

information.  

What does that look like in practice? In 2024, a wealth manager could ask an AI: "What is 

the tax implication of selling position X?" In 2026, an AI agent can be instructed: "Review 

the portfolio, identify lots with harvestable losses, simulate a sale to o ffset recent gains, 
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and draft a trade proposal for my review." The agent plans, reasons, executes, and 

presents, all within defined guardrails.  

The numbers back this up. According to Schwab's 2026 RIA & AI Research Study, 63% of 

independent investment advisors now use AI tools, more than double the figure from 2023. 

Yet only about one in ten are fully integrating AI into their business strategy. The gap 

between early adopters and the rest is widening.  

Why This Favors Smaller Firms  

The conventional assumption is that AI adoption benefits large institutions first, because 

they have the budgets and the engineering talent. That was true during the infrastructure 

phase. Building proprietary LLM platforms requires billions in investment, the kind of 

money only a JPMorgan or BlackRock can deploy.  

But agentic AI changes the equation. The tools are becoming accessible through off -the-

shelf platforms, open -source models, and workflow automation systems like n8n. A 

boutique wealth manager does not need to build a proprietary AI stack. They need 

someone  who understands both their business processes and the available AI tools well 

enough to connect the two.  

This is where the shift from outsourcing to what we call "AI -sourcing" becomes tangible. 

Instead of sending client reporting workflows to an external provider in another country, 

a firm can now automate significant portions of those workflows locally, eith er through a 

trained internal team member or an external AI specialist who configures, tests, and 

maintains the solution.  

The advantages for smaller firms are structural:  

Control over data . In wealth management, data sovereignty is not optional. Client data 

flowing to external BPO providers has always created regulatory and reputational risk, 

particularly under GDPR, the EU AI Act, and FINMA requirements. AI solutions running on -

premise or in a controlled cloud environment eliminate this friction entirely.  

Speed of implementation . A traditional outsourcing engagement involves vendor 

selection, contract negotiation, onboarding, and integration. That easily takes 6 to 12 

months. An AI workflow for automated fund screening or multilingual client 

communication can be operational in we eks.  

Cost proportionality . Outsourcing contracts often come with minimum commitments that 

are disproportionate for smaller firms. AI tools scale with usage. A firm processing 50 

client reports pays for 50, not for a minimum package designed for 500.  

The New Role: AI -Enabled Staff vs. Offshore Teams  

This does not mean every wealth manager needs to become a programmer. The emerging 

model is closer to what happened with Excel in the 1990s or Bloomberg terminals in the 

2000s: a new competency layer that financial professionals must acquire to remain 

comp etitive.  

The practical implementation paths we observe in the market are:  
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Internal upskilling . Training existing compliance officers, portfolio managers, or 

operations staff to configure and supervise AI workflows. This requires understanding 

prompting, data preparation, and quality control, not software engineering.  

Specialized AI consultants . Engaging external specialists who understand both financial 

services and AI technology. Unlike traditional IT outsourcing, these engagements are 

typically short -term and focused on building capabilities that the firm then operates 

independently.  

Hybrid models . An external specialist designs and implements the solution, then trains 

internal staff to operate and maintain it. This preserves both quality and independence.  

What these approaches have in common: the knowledge stays inside the firm. Unlike 

traditional outsourcing, where the provider owns the process knowledge and creates 

dependency, AI -sourcing builds internal capability.  

The barrier to entry is lower than most firms assume. A first AI workflow, for instance 

automated fund screening or structured client communication, can be operational within 

four to eight weeks. The technology is ready. What most firms lack is not budget or 

infrastructure, but someone who knows how to do it in their specific context. Starting with 

an experienced partner for the first implementation, then building internal capability from 

there, is the fastest path to independence.  

What This Means for the European Wealth Management Market  

For wealth managers in Switzerland, Luxembourg, and Germany, the regulatory 

environment actually reinforces this shift. DORA, in force since January 2025, imposes 

strict oversight obligations on firms that outsource critical ICT services, making external 

dependencies more expensive to manage. The EU AI Act adds transparency and 

documentation requirements for AI providers starting August 2026. For firms that keep 

their AI workflows in -house or in a controlled local environment, these regulations are not 

a bu rden. They are a competitive moat.  

The Bottom Line  

The outsourcing model is not dying. But for wealth management firms managing between 

CHF 500 million and CHF 10 billion, AI -sourcing offers something outsourcing never could: 

the ability to operate with the efficiency of a larger institution while retainin g full control 

over data, processes, and client relationships. And firms that start with a focused use case 

can be operational within weeks, not months.  

Ultimately, the point is not the technology itself. It is giving advisors back the time to do 

what they were hired for: advising clients.  

Dr. Andreas K. Janoschek  specializes in AI applications for Asset & Wealth Management. 

Based in Geneva, he helps industry professionals stay ahead of competition by securely 

advancing with AI.  

Dr. Andreas K. Janoschek is  Memb er of  HUB+ . 
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 Euro Area – recent macroeconomic developments and outlook  
Andrei Rădulescu, Senior Expert in applied macroeconomic  research and forecasting  

 

The economic recovery has continued in the Euro Area (the core of the European 

Union, with a nominal GDP of over €15.8 trillion in 2025) at the beginning of this year, 

following the acceleration in annual growth recorded last year (1.4%, the strongest 

perf ormance since 2022), driven by the rebound of fixed investments, according to the 

Eurostat estimates, represented in the following chart.  

 

Chart 1. GDP and gross fixed capital formation in the Euro Area (%, annual rate)  

 

 

 

S ource: Eurostat, March 2026  

 

From the perspective of the annual rate, the economic confidence in the Euro Area 

(estimated by the European Commission) improved for the fifth consecutive month in 

February, albeit with a slower rate of 1.7 points. This development was supported by 

the po sitive climate in international financial markets prior to the outbreak of the 

conflict in the Middle East and by the economic policy -mix implemented at the 

regional level in the recent quarters (including industrial policy, focused on the 

defence strategy ). 

At the same time, the indicator measuring the business climate in Germany (the 

region’s locomotive economy, with a nominal GDP of €4.5 trillion last year) increased 

in February to the highest level since August 2025, according to the IFO Institute.  

As regards the coincident economic indicators, it is worth noting the acceleration in 

the monthly growth rate of economic activity in the Euro Area in the second month of 

the current year, reaching the highest level since November 2025, according to the 

Co mposite PMI indicator (manufacturing and services), estimated by S&P Global 

Market Intelligence.  
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Moreover, the annual growth rate of retail sales volume (a proxy barometer for private 

consumption, the main component of GDP) accelerated from 1.8% in December 2025 to 

2.0% in January 2026, according to estimates recently published by Eurostat. This 

devel opment was supported by the improvement of the real disposable income of the 

households, in the context of the positive labour market climate (the unemployment rate 

reached a historic low of 6.1% in January) and the easing of inflationary pressures 

(consum er prices increased at an annual rate of only 1.7% in January, the lowest level since 

April 2021).  

 

On the other hand, I draw attention to the deterioration in confidence indicators following 

the outbreak of the conflict in the Middle East, a development driven by the significant 

increase in international oil prices. Thus, the Sentix indicator (which mea sures investor 

confidence in the Euro Area) declined from 4.2 points in February to –3.1 points in March, 

the lowest level since December 2025. This evolution signals prospects for a deterioration 

in the macroeconomic environment in the region starting in March, with the main 

uncertainty at present being the duration of the conflict in the Middle East.  

 

However, I also highlight that the Euro Area economy is undergoing a transition towards a 

new economic model and a rebalancing process, following the strong dependence on net 

external demand over the past decades. The transition to a new economic model is driven 

by several factors, including the deterioration in international competitiveness after the 

outbreak of the crisis in Ukraine, the accumulation of tensions in transatlantic relations, 

structural challenges (including demographic factors, as well as d elays in terms of 

technological progress), and the new global economic reality (the rise of the Global South).  

Thus, over the past six quarters, gross capital formation has made a positive contribution 

to the annual GDP growth rate of the region, according to estimates by Eurostat, illustrated 

in the chart below. On the other hand, net exports have made a negative contribution to 

the annual dynamics of economic activity in the Euro Area over the past six quarters.  

 

 
 

 

 

 

 

Chart 2. Contribution to annual GDP rate  in the Euro Area (percentage points)  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Source: Eurostat, March 2026  
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The new economic growth model in the Euro Area is focused on public investment 

with spill -over impact for private investment. Priority areas include the development 

of military defence capabilities (the ReArm Europe Plan/Readiness 2030 programme), 

the inco rporation of technological progress (artificial intelligence), and the transition 

to the green economy.  

 

According to the most recent forecasts of the Conference Board, the economic 

activity in the Euro Area may increase by annual rates of 1.3% in 2026, and 1.4% in 

2027. This scenario is based on the prospects for the acceleration of the annual 

growth rate in  Germany, to 1.2% in 2026 and 1.3% in 2027.  

 

Andrei Rădulescu  is a Senior Expert in applied macroeconomic research and 

forecasting, fundamental financial analysis, and research on economic sectors . 

Andrei is a constant presence at International Conferences on macroeconomic 

and/or financial topics and is member of  think tanks in several countries . 
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annual ates o 2.2% in 2026 and 3.9% in 2027.  

 

 

Breakfast  Conference with ACATIS , member of  HUB+  

Thursday  19 March 2026, Geneva  

10 March  2026, Gen eva  
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MULTI -SELECT Morning Sessions , Meetings and Conferences  in 

collaboration with PL INVEST, Member of HUB+ . 
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FECIF NewsFlash 35 /202 6: On 3 March, the European Securities and Markets Authority 

(ESMA) published its 2025 Market Report on the costs and performance of retail investment 

products in the European Union. The report provides an overview of key developments up 

to the end of 2024, a  year characterized by improved returns compared to 2023. As in 

previous editions, the analysis covers UCITS, retail Alternative Investment Funds (AIFs), and 

Structured Retail Products (SRPs). In addition to the usual analysis, thi s year’s report also 

includes new sections on active Exchange Traded Funds (ETFs) and European Long -Term 

Investment Funds (ELTIFs).  

The European Commission and the European Central Bank (ECB) will hold their Joint Annual 

Conference on European Financial Integration on 7 May 2026. This hybrid event will take 

place at the ECB in Frankfurt am Main and online, from 08:30 to 15:50, with a p articular 

focus on advancing the Savings and Investments Union (SIU).  Documents  and link s can be 

requested either from FECIF or HUB+.  

*****    *****     ***** 

FECIF NewsFlash 31/202 6: On 27 February, Delegated Regulation (EU) 2026/465 

supplementing the Alternative Investment Fund Managers Directive (Directive (EU) 2011/61) 

and Delegated Regulation (EU) 2026/466 supplementing the Undertakings for Collective 

Investment in Transferable Sec urities Directive (Directive 2009/65/EC). have been 

published in the Official Journal of the European Union. As for the next steps, the two 

Delegated Regulations will enter into force on the twentieth day following their publication 

in the Official Journal  of the EU and will apply from 16 April 2026. Until 16 April 2027, both 

UCITS and AIFs established before 16 April 2026 are considered compliant with the 

regulations, even if they do not yet fully apply them. They may, however, choose to comply 

from 16 Apr il 2026 by notifying the competent authorities of their Member State.  

On 27 February, Delegated Regulation (EU) 2026/482 supplementing the Markets in 

Financial Instruments Regulation (MiFIR, Regulation (EU) No 600/2014) has been published 

in the Official Journal of the European Union. As regards the next steps, the Delegated  

Regulation will enter into force on the third day following its publication in the Official 

Journal of the European Union . The documents  can be requested either from FECIF or 

HUB+.  

 

HUB+ is a member  of FECIF - The European Federation of Financial Advisers and Financial 

Intermediaries  
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US$ Index Rebound May Turn Into a Trend Reversal  
Bruno Estier, Bruno Estier Strategic Technicals, Memb er of HUB+ . 

At the end of January 2026, the US$ Index made a spike lower low at 95.55 below the flat 

lower weekly B -Band (97.50 at the time) but rebounded above that same Band the following 

week. It was a “bear trap” (as hindsight shows), followed by the US$ Index tak ing three weeks 

to consolidate between 96.50 and 98.00 before breaking to a higher HIGH, with the MACD 

crossing up and the STO rising above 50%.  Is this just another rebound or a change in trend? 

Four points need consideration:  

First , the US$ Index’s rise above the 40 -wk moving average (98.33) will be seen as a change 

of trend, when the 40 -wk moving average itself will start to rise on a weekly basis. It may 

take a few more weeks,  

Second , meanwhile, many market analysts may consider that the US$ Index remains in 

Bearish mode as long as it remains below the lower level of the weekly Cloud (99.75), as the 

Cloud often serves as a cap in the current downtrend,  

Third , the major trend reversal will happen when the US$ Index is able to break above the 

100.40 level, which is the top of the about 9 -month lasting wide range 100.40 -95.50, opening 

a rise toward 106,  

Fourth , cycle analysts reviewing the displayed cycle (black sinusoidal line) would underscore 

that the next rising phase of the cycle is expected at the end of March 2026.  

Ideally, the US$ Index may extend its rise gradually toward 100.40 in the coming three weeks 

and then benefit from the rising phase of the cycle!  It is time to monitor these parameters, as 

the US$ Index is gathering rising momentum and is about to enter the Cloud (abandoning its 

bearish status for a neutral one) and will soon benefit from a bullish cyclical phase.  

Remember, the longer the base, the higher in space!  

Chart of the US$ Index (98.96) represented on an arithmetic scale since May 2023 in weekly candles 

with Ichimoku Cloud (right scale) . 
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