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Introduction

SRP ACTIVELY MANAGED CERTIFICATES REPORT 2026

Actively Managed Certificates (AMCs) have moved from the periphery of structured products into a more central
role in modern investment manufacturing. Once regarded as a niche solution primarily used by private banking
desks, AMCs are now being deployed across private banking, asset management, family offices and institutional
portfolios as a flexible alternative to traditional fund structures.

Their growing relevance reflects wider shifts in markets,
where speed to market, cost discipline and adaptability are
increasingly critical.

This report examines how AMCs are being used in practice
today, and why they continue to gain traction across regions
and client segments. Drawing on insights from up to 20
industry participants including issuers, structuring platforms,
asset managers, private banks, legal advisers and technology
providers, the report aims to cut through inconsistent
definitions to provide a clearer picture of the AMC landscape.
It explores how AMCs are structured, where they sit within
portfolios, and how they are distributed across Europe, Asia
and the Middle East.

Alongside the opportunities, the report also addresses the
risks inherent in the AMC format. Issuer credit exposure,

liquidity considerations, governance standards and the
robustness of SPV frameworks are receiving increased
scrutiny from regulators and market participants alike. As
AMCs become more institutionalised, questions around
transparency, valuation and lifecycle management are
moving higher up the agenda.

Finally, the report looks ahead to the next phase of
development. Advances in digital issuance platforms,
tokenisation and reporting technology are reshaping how
AMCs are created and monitored, while evolving client
demands continue to influence product design.

Together, these forces point to a market that is no longer
operating in the shadows but becoming an established
and increasingly important part of the structured products
ecosystem.
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AMCs: moving out of the shadows

Once viewed primarily as a bespoke tool for private banking
desks, AMCs are now increasingly recognised as a versatile
wrapper capable of delivering active strategies with a level
of speed, precision and cost efficiency that traditional fund
structures often struggle to match. Their rise reflects a
broader shift in investment manufacturing, where modularity
and responsiveness are becoming as important as scale.

At their core, AMCs combine two familiar concepts. They offer
the discretionary, adaptable portfolio management typically
associated with funds, while retaining the legal form and
operational mechanics of a structured security.

This hybrid nature allows issuers and managers to launch
strategies rapidly, adjust them dynamically and distribute
them through established securities infrastructure, all without
the regulatory and administrative overheads that accompany
fund vehicles.

The aim of this report is to provide a clear, practitioner-focused
overview of the AMC market as it stands today. It seeks to

cut through inconsistent definitions and shed further light on
market size estimates, examine how AMCs are being used

in practice across private banking and asset management,
and assess the structural advantages and risks embedded

in the format. In doing so, the report also looks ahead to how
technology, regulation and changing client demands are likely
to shape the next phase of AMC development.

The growth of the AMC market is evident, even if its precise
size remains the subject of debate. Market estimates vary
widely, with some figures placing assets in the hundreds of
billions of dollars and others pushing far higher. Practitioners
caution that such numbers often blur important distinctions
between genuinely actively managed certificates, static delta-
one notes and other discretionary securities issued under
similar wrappers.

From an operational standpoint, these distinctions are often
secondary, as the same trading desks, issuance platforms
and lifecycle processes are used regardless of the strategy’s
level of activity. This lack of standardised classification
makes the market difficult to measure, but it also underlines
how embedded AMCs have become within the structured
products ecosystem.

Switzerland and Luxembourg continue to dominate European
issuance, benefiting from mature structuring capabilities and
deep private banking networks. Beyond Europe, adoption is
accelerating in the Middle East and parts of Asia, particularly
in jurisdictions such as the UAE, Singapore and Hong Kong,
where discretionary wealth management and cross-border
investment structures are well established.

The appeal of AMCs is closely tied to speed. In an environment
where thematic ideas can gain and lose relevance in a matter
of months, the ability to bring a strategy to market within

weeks is a decisive advantage. Asset managers have become
increasingly sensitive to the opportunity cost of long regulatory
approval processes, particularly in Europe, where launching a
traditional fund can take six months or more. AMCs offer a way
to capture momentum rather than chase it.

Economics reinforce this dynamic. The break-even point for
many regulated funds remains high, with industry participants
often citing asset thresholds of US$50m or more before
profitability is achieved. For smaller managers, or for larger
houses testing new ideas, this represents a significant

hurdle. By contrast, AMCs can be economically viable with
assets measured in low single-digit millions, making them an
attractive option for strategy incubation, niche mandates or
client-specific solutions.

Flexibility is the third leg of the stool. AMCs typically

allow a wider investable universe than many fund
structures, encompassing equities, ETFs, derivatives and
other instruments within a single certificate. Rebalancing
can be frequent and responsive, subject to mandate
constraints, enabling managers to fine-tune risk exposure,
target income profiles or express complex thematic views
with relative ease.

Private banks remain the natural home of AMCs, reflecting
both historical familiarity with structured products and the
demands of discretionary portfolio management. Within
these portfolios, AMCs often function as compact, strategy-
specific allocations, effectively operating as ‘'mini funds'’

that are easier to book, monitor and manage than multiple
underlying positions. For external asset managers and family
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offices, the structure provides a pragmatic way to deliver
bespoke strategies without committing to the time and cost
of establishing a fund.

From a portfolio management perspective, AMCs can simplify
operational workflows. Housing a strategy within a single

ISIN reduces administrative complexity and, in many cases,
overall costs. However, the effectiveness of this approach

is closely linked to platform capability. In markets where
technology is modern and securities-focused, integration is
relatively seamless. In others, particularly those still reliant on
legacy fund distribution systems, adoption has been slower,
highlighting a technological divide that continues to shape
regional usage patterns.

Institutional asset managers are also finding value in AMCs as
a development tool. Strategies can be launched quickly, run
with limited capital and assessed in live market conditions.
Successful concepts may then be migrated into full fund
structures once scale and demand justify the transition. In
this sense, AMCs are increasingly being used not just as end
products, but as a proving ground for innovation.

The advantages of AMCs do not eliminate risk, and regulators,
pboards and counterparties are paying closer attention to how
these products are structured, governed and distributed.

As securities, AMCs expose investors to issuer credit risk,
particularly when issued through bank balance sheets

or special-purpose vehicles (SPVs). Liquidity can also be
more constrained than in open-ended funds, depending

on secondary market support, valuation practices and the
robustness of operational processes.

Recent legal and restructuring cases have sharpened focus
on SPV-based financing structures, including those used to
issue AMCs. As highlighted in an analysis by Alvarez & Marsal
(January 2026), SPVs are often presented as bankruptcy-
remote vehicles with clearly defined risk boundaries, but their
effectiveness depends on strict adherence to a small number
of core principles.

These include genuine legal and economic ownership

of assets, disciplined cash-flow mechanics that follow
contractual documentation, accurate and independently
verifiable reporting and the absence of parent-level control
that would undermine true risk transfer. Where these
disciplines weaken, risk can be amplified rather than mitigated.
Alvarez & Marsal notes that structural failures typically
emerge through incremental deviations rather than outright
misconduct, such as delayed asset transfers, operational
cash movements made for convenience, or reliance on
outdated or manually adjusted data.
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Over time, such practices can result in SPVs that function
more as funding conduits than as genuinely segregated,
asset-owning entities, according to Alvarez & Marsal.

For AMCs, this places a premium on governance. Flexibility
and speed to market are key attractions, but they increase the
importance of clear documentation, independent valuation,
predefined rebalancing rules and transparent reporting.

In stressed scenarios, ambiguity around asset ownership,
valuation or cash-flow control can lead to disputes over
investor ranking and segregation.

As scrutiny increases, market participants are placing greater
emphasis on ensuring that legal form aligns with economic
reality. Robust SPV frameworks, supported by disciplined
governance and operational rigour, are becoming essential
to sustaining confidence in AMC structures as the market
continues to mature.

Technology is reshaping the AMC landscape. Digital issuance
platforms have streamlined everything from portfolio
reporting to corporate actions, lowering barriers to entry for
both issuers and managers. More recently, tokenised and
on-chain AMC structures have begun to emerge, promising
enhanced transparency, faster settlement and potential
access to new distribution channels.

While still nascent, these developments point towards

a convergence between traditional structured products
infrastructure and digital asset ecosystems. Non-bank issuers
and independent structuring platforms are becoming more
visible, increasing competition and broadening the range of
available solutions. Over time, the distinction between AMCs,
tokenised managed portfolios and other actively managed
wrappers may become less pronounced.

As the market matures, AMCs are moving steadily towards
greater institutional acceptance. Standardisation around
documentation, reporting and governance is likely to increase,
even as product design continues to evolve. ESG-driven
strategies, multi-asset mandates and outcome-oriented
approaches are all well suited to the AMC format, reinforcing
its relevance in a rapidly changing investment landscape.

Ultimately, AMCs reflect a wider transformation in how
investment ideas are manufactured and delivered. They

offer a blend of agility and structure that resonates with

both managers and investors navigating tighter margins,
faster cycles and more complex client demands. For all their
complexity, AMCs are becoming a familiar and increasingly
indispensable part of the structured products toolkit, signalling
not a passing trend, but a durable shift in market practice.
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Super Global: AMC platforms are shifting
toward full-stack models as demand broadens

Super Global is a Luxembourg-based issuer, administrator,
and calculation agent, operating a fully integrated Luxembourg
securitisation platform.

Daniel Knoblach, managing partner at Super Global, a
Luxembourg-based issuer and administrator of AMCs,
describes the firm's strategy as a full-stack, fully integrated
platform for this wrapper. “Our setup is designed as a full-
stack, one-stop-shop solution for AMCs,” Knoblach explains.

Through the platform, structuring, issuance, administration,
calculation, reporting and lifecycle management are all handled
in-house. "We see ourselves not merely as an issuer, but as

a holistic service provider and fintech issuance platform,
delivering both tailored and automated solutions,” he adds.

Super Global's core AMC clients include private banks, asset
managers, family offices, independent wealth managers,
boutiques, and initiators seeking efficient, bankable wrappers
for active strategies.

"AMCs are a core growth pillar of our product offering. We
decided to specialise deeply in this space and build scalable
infrastructure around it, rather than treating them as ancillary
products,” Knoblach notes.

Knoblach highlights that “all actively managed strategies can
be well suited to the AMC format. Luxembourg compartments
make complex or non-standard strategies bankable and
custody-eligible.”

"The AMC wrapper is ideal for transforming strategies into debt
instruments that are easily held, transferred, and booked by
banks, without investors having to hold fund units directly,” he
says.

Super Global differentiates itself through speed to market,
broad asset coverage—including traditional assets,
derivatives, crypto, and DeFi strategies—and cost efficiency
driven by scale, automation and partnerships.

"We've seen innovative structures combining tokenised
exposures, DeFi strategies, and traditional assets, as well
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as AMCs with stock exchange listings alongside OTC
distribution,” Knoblach adds.

Lifecycle management, rebalancing, pricing and reporting are
supported via Vestr and proprietary systems.

“We operate a hybrid technology model, integrating external
platforms with our own infrastructure, including a dedicated
client portal for reporting, portfolio transparency, and lifecycle
information,” Knoblach says, adding that transparency is
ensured through clear portfolio disclosure, robust valuation
frameworks, structured reporting aligned with professional
investor requirements, "and seamless integration between
trading, accounting, and administration.”

Super Global's AMCs are available via OTC transactions,

direct subscriptions through the paying agent, and listings

on exchanges such as Frankfurt and Stuttgart. “Thanks to
ISIN-based settlement, AMCs can be held through standard
custody accounts across Europe and beyond, allowing
investors access through their usual banks without operational
friction,” Knoblach notes.

Client education focuses on clarifying that AMCs are bankable
debt instruments, not funds, and on explaining segregation,
valuation mechanics, and risk profiles.

Issuer risk is mitigated by Luxembourg securitisation law,
with each compartment fully segregated from all other
compartments and from the issuer. “This segregation is a
key structural advantage compared with many alternative
wrappers,” Knoblach explains.

The firm operates within a robust EU legal and regulatory
framework, engaging leading external counsel for

legal, regulatory, and governance issues. “Controls are
implemented around rebalancing frequency, liquidity
management, oversight of the investment manager, and
valuation governance,” he adds.

Recent regulatory developments have reinforced a focus

on professional-investor-only structures, transparency, and
operational robustness rather than limiting the AMC format.
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Knoblach emphasises that independent valuation and robust
risk controls are essential. “We make sure that pricing is carried
out by third-party agents, not the portfolio manager, and that
risk limits are embedded in the system from launch,” he says.
“This ensures that managers run the strategy but don't control
the valuation or risk framework themselves.”

“"Our pricing model depends on structure complexity and
counterparties involved, with volume-based discounts,”
Knoblach says. “Typically, an AMC should launch with at
least EUR 500,000 to ensure operational efficiency. Thanks
to automation and straightforward setups, AMCs can still
be implemented with competitive expense ratios even at
modest scale.”

The platform supports growth in both product count and
assets under management.

Digital assets and DeFi strategies

Knoblach highlights the structuring of Digital Assets
Compartments: “Investors gain exposure to crypto assets
while benefiting from a traditional, bankable security
structure, issued with an ISIN and held in standard custody
accounts.”

Custody is managed via providers like Fireblocks,

with trading through institutional crypto brokers. Each
compartment is audited and may be listed, allowing OTC
and exchange trading.

“Through these compartments, we can integrate

multiple service providers depending on the strategy's
requirements, giving managers flexibility while maintaining
full transparency and operational rigor,” Knoblach explains.

Derivatives, options, and equity strategies

Traditional capital markets strategies are implemented via
dedicated trading accounts.

“The AMC structure provides the legal, operational, and
administrative framework while the portfolio manager

implements the strategy directly,” Knoblach says.

This offers fast time-to-market, cost efficiencies, and
operational simplicity, suited to independent managers,
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Knoblach predicts that automation, API-driven issuance,
greater standardisation, and open architecture will increasingly
shape the market. "AMCs may become the default wrapper for
active strategies where speed, customisation, and bankability
are paramount,” Knoblach explains. He also expects
exploration of tokenisation, digital assets, and on-chain
components integrated into AMC structures.

According to Knoblach, leaders will be differentiated by
technology, operational excellence, regulatory robustness, and
distribution reach. Consolidation among issuers is likely, driven
by scale, compliance costs, and client expectations.

Knoblach expects strong growth in crypto and DeFi-based
AMCs, hybrid strategies combining digital and traditional
assets, and continued institutional adoption for traditional
active strategies. "Key drivers include time-to-market, cost
efficiency, and flexibility. These factors will continue to fuel
AMC adoption across Europe and beyond,” he says.

boutique asset managers, or segregated strategies within
existing fund structures.

“For example, a manager can create a bespoke equity
or option strategy in a compartment without touching
the existing fund structure, and investors receive a fully
bankable security rather than fund units,” he adds.

Real assets and structured credit

AMCs also wrap real assets, including CLOs, real estate-
backed assets, ESG-focused pools, and equity interests.
“These assets can be transformed into bankable securities,
enabling custody, transferability, and reporting for
professional investors,” Knoblach explains.

ESG frameworks or Second Party Opinions are often
applied for transparency and credibility. “Institutional
investors increasingly expect sustainability credentials
to be embedded in the structure, from asset selection to
governance,” he adds.

Knoblach concludes, "Across asset classes—digital,
derivatives, or real assets—the AMC format provides a
flexible, scalable wrapper that bridges innovative strategies
with traditional banking and custody infrastructure. By
combining Luxembourg's securitisation framework, open
architecture, and institutional-grade service providers,
Super Global enables initiators and investors to implement
sophisticated strategies in a bankable, transparent, and
operationally robust manner.”
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