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„Moien“

Begrüßung durch 
den Veranstalter

Moderation:
Nic Müller, ACM
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„Zur Lage der EU“

Keynote Speech
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Jean-Claude Juncker



„Neues von der SAA“

Von historischen 
Daten zu zukunfts-
orientierten
Analysen
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Prof. Dr. Sebastian Geissel
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„Alles so sperrig hier bei Euch!“

Quickfire Round zum 
Lieblings-Thema der 
Branche:
Geldwäsche-
prävention!

5. März 2026https://sli.do #2073041

Ivo Schmiedt
Vestlane

Interviewerin:
Katharina Grant, ACM



Sample Structure

www.vestlane.com

Investor / LP

Fund

Investor / LP

• Subscription
• KYC/AML

Fund

• Subscription
• KYC/AML

Targets / Assets

Co-Investors
• KYC/AML

• KYC/AML

Banks / Depositaries 
/ Insurances / ...



Number of Unique LPs on Vestlane
Platform adoption since launch
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„Aber das mit den Steuern
habt Ihr im Griff?“
Aktuelles zur 
Investorenbesteuerung 
deutscher 
institutioneller Anleger
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Lutz Boxberger
Golding Capital

Moderation:
Sara Schumacher, ACM

Patrick Armbrust
INKA



Seit 2017 rechtliche und steuerliche Strukturierung der 
Anlageprodukte bei Golding Capital Partners

Prüfung und Gestaltung komplexer Investitionsstrukturen

Aufsichtsratsvorsitzender AIFM Golding Capital Partners 
(Luxembourg) S.A.

Über 10 Jahre Erfahrung in internationalen Wirtschaftskanzleien

Spezialist für Fondsstrukturierung 

Beratung zahlreicher Fondsinitiatoren und institutioneller 
Investoren

Steuerberater und Rechtsanwalt

Fachautor und Mitherausgeber u. a.:

Beck’scher Kurzkommentar zum KAGB

Rechtshandbuch Private Equity

Lutz Boxberger



Head of Private Assets Tax bei INKA

Steuerliche Erwerbbarkeitsprüfung und 

Steuercompliance

Hauptansprechpartner für internationale Steuerfragen 

institutioneller Anleger

Zuvor tätig in internationalen Großkanzleien (Steuer-

und Gesellschaftsrecht)

Syndikus- und niedergelassener Rechtsanwalt

Schwerpunkt: Internationales Steuerrecht, 

insbesondere EU- und US-Steuerrecht

Studium der Rechtswissenschaft (Schwerpunkt 

Steuern und Finanzen, Ruhr-Universität Bochum)

Patrick Armbrust



Standortförderungsgesetz 
(§§ 6 Abs. 5 und 8 InvStG)

Änderungen: 

Alt vs. Neu

Gleichklang mit Direktinvestment

Praktische Auswirkungen: 

Sonstige Einkünfte vs. Immobilienerträge

Trend zur Gewerblichkeit



Investmentsteuergesetz

Änderung § 26 Nr. 4 lit. h) InvStG

Investmentfonds vs. Investmentvermögen

Erwerbbarkeit insbes. von Personengesellschaften

Praktische Herausforderungen



Fund-of-Fund-Strukturen

Steuerliche Herausforderungen

Informationsabhängigkeit der KVG vom GP

Absicherung über Side Letter / LPA



Grenzüberschreitende 
Strukturen

Strukturansatz

Direktinvestment vs. deutsches Sondervermögen

Tax Compliance

Auslagerung vs. eigene Steuerabteilung

US-Investments

Steuerbefreiung ≠ keine ausländische Steuer

Praxisbeispiel



„Aber das mit den Steuern
habt Ihr im Griff?“
Aktuelles zur 
Investorenbesteuerung 
deutscher 
institutioneller Anleger
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Lutz Boxberger
Golding Capital

Moderation:
Sara Schumacher, ACM

Patrick Armbrust
INKA
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„Zur Lage der EU (2)“

Keynote Speech
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Martin Sonneborn



„Also doch lieber alles in Deutschland 
machen?“
Wird die Standortfrage 
gerade neu sortiert?

5. März 2026https://sli.do #2073041

Dr. Sofia Harrschar
Palladio Partners

Moderation:
Philipp Gatzemeier, ACM

Steffen Ingignoli
Solutio
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„Sind die (Supra-) Staatsfonds die 
Rettung?“
Sind die heißbegehrten 
Tickets der staatsnahen 
LPs Fluch oder Segen? 

5. März 2026https://sli.do #2073041

Marcel Müller-Marbach
EIF

Moderation:
Luisa Merkle-Kubistin, ACM

Mark Schmitz
Equation AG



European Tech Champions Initiative (ETCI 1)

ETCI 1 has been a big success and 
is on track for full deployment with 
greater potential and ambition for 
its second phase (ETCI 2)

EUR 3.9bn 
pan-EU 

programme 
supporting 
mega funds Europe’s 

best fund 
managers 

with 
demonstrated 
track records15 new mega 

funds 
developed 
(12 already 

signed)
Will mobilise 
EUR 20bn+ 

in 200+ 
champions

Scale-up gap, current ETCI 1 achievements and expected results 

ETCI 1 

No 
national/EU 
programme 
dedicated to 
supporting           
EUR 1bn+ 

funds
Large EU tech       

scale-ups 
reliant on 
non-EU 

investors

10 EU mega 
funds 

reached final 
closing in the 
period 2017-

2022

BEFORE ETCI 1

43



Data as of February 2026  *11 of the 12 funds invested by ETCI have already reached a first closing

ETCI 1 – An effective fund-of-funds model 

Expected to 
mobilise over

€20bn
in late-stage capital

€2.5bn
committed

in 12 funds* so far

+ €1bn
approved 

by the EIF Board

Mobilising large-scale late-stage tech funding through Europe’s leading fund managers

Funds supported*

44



BELGIUM

FRANCE

SPAIN
ITALY

GERMANY

DENMARK

ETCI 1 - Tech champions supported so far
SWEDEN

Includes disclosable companies with main operations in the EU as of end of January 2026

NETHERLANDS

45
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European VC investments increased 10x

2005 to 2014 2015 to 2024

$43Bn $426Bn

$249Bn $1.2Tn

x 9.9

x 4.8

x 5.8 x 2.8

Source: Atomico – State of European Tech 2024
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Source: PitchBook 
31 March 2025

European VC performance – Ryder Cup
Net IRR Top Quartile Cut-Off points Europe vs. US

2005

2014

2006

2007

2008

2009

2010

2011

2012

9.00%

22.56%

10.76%

17.99%

18.30%

27.87%

19.29%

26.80%

32.70%

9.72%

23.90%

11.39%

18.98%

19.50%

22.68%

23.84%

22.20%

25.57%

2015

2023

2016

2017

2018

2019

2020

2021

2022

27.94%

5.30%

37.06%

28.68%

30.29%

22.81%

17.36%

17.10%

20.15%

23.00%

23.14%

23.85%

25.30%

18.70%

14.08%

13.30%

11.00%

10.13%

2013 20.05% 28.61%

11

8
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Attractive returns in EIF portfolio (Net IRR)

Source: EIF VC portfolio – All vintage years since inception until 2023 – As of 30.06.2025

Top 10 Funds: 40.0% to 166.4% Net IRR

Top 20 Funds: 32.2% to 166.4% Net IRR

Top 30 Funds: 27.3% to 166.4% Net IRR

Top 40 Funds: 23.7% to 166.4% Net IRR

Top 50 Funds: 22.0% to 166.4% Net IRR

0% 25% 50% 75% 150
%

100
%
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European VC now also delivers cash-on-
cash returns (DPI)

Source: EIF VC portfolio – All vintage years since inception until 2023 – As of 30.11.2025

Top 10 Funds: 3.58 to 13.39 DPI

Top 20 Funds: 2.60 to 13.39 DPI

Top 30 Funds: 2.31 to 13.39 DPI

Top 40 Funds: 2.00 to 13.39 DPI

Top 50 Funds: 1.77 to 13.39 DPI

0 1 2 3 134
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March 2026

Strictly Private and Confidential 
not for distribution

LUMPI 2026
Systematic Outperformance Driven by Data and Technology
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THE INNOVATION ASSET CLASS

Major technology shifts are driven by Venture Capital backed businesses

1970 2000 20202010 2026+

?

InternetPersonal 
Computer

Social 
Media Mobile Cloud Web3 AI What’s

next?
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The tech sector has taken the center stage of geo-politics

Total Funds raised:                $11.9bn

Total Funds raised:                $110bn

Total Funds raised:                $70.1bn

Total Funds raised:                $6.5bn
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European dependency on US poses a major risk
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SNAPSHOT COMPARISON US VS EUROPE

US Venture Capital Investment
Volume  2.5× Higher Than Europe (2023)

OECD Data from 2023. 

European Venture Capital
Investment Share of GDP 

VC Invesment Share of GDP

≈ ~0.3%

European Venture Capital
Investment Share of GDP 

VC Invesment Share of GDP

≈ ~0.8%

Data as of 2023

2.5x

…and the gap is
getting bigger

fftɥɣɥʜʑ driven by the AIİ 
boomʑ US VC 
investments amounted 
to USD  ʜɣɣbnfft

Compare that to  
76bn Europe

 6.5x gap
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ACCESS AND SELECTION MATTER

No other asset class is more difficult to master ….

Sources: UBS, January 2025, data from Pitchbook, performance as of December 2023. 

Return Dispersion per Asset Class
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THE CHALLENGE

Choosing from the thousands of different VC funds 
is complex and time-consuming

LPs
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SECTOR EXPOSURE – WHAT’S NEXT

We invest in the most relevant technologies of the 21st century 

AI Software & 
Infrastructure

Deep Tech Healthcare & Biotech Resilience (Energy, Food, 
Defense, & Fintech 
Infrastructure)

Generalist 

Foundation Model Infrastructure

AI Safety & Governance

Verticalized AI SaaS

Edge Inference & Agentic AI

Quantum, Photonics & 
Semiconductors

Advanced Materials & 
Manufacturing

Fusion & Next-Gen Energy

Space Tech & Climate Hardware

AI-assisted Drug Discovery

Genomics & Precision Medicine

Digital Health & Data Platforms

Diagnostics & Interoperability

Founder-led Emerging Funds

Multi-Sector Seed Platforms

Defense Tech & Dual-Use 
Innovation

Energy Infrastructure & 
Transition

Fintech Infrastructure & 
Compliance

Cybersecurity & Digital 
Sovereignty

End-to-end AI and core 
automation tech, from 
infrastructure to vertical 
solutions.

Science-driven innovation 
rooted in engineering, physics, 
advanced materials and deep 
science. 

Biology, data, and tech 
improving outcomes, drug 
discovery, diagnostics, and 
health data infrastructure

Tech for supply chain security, 
critical infrastructure, energy 
transition, defense 
capabilities, and resilience.

Emerging managers, often 
founder-led, capturing frontier 
opportunities across multiple 
domains. 
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WHY EMERGING MANAGERS?

Emerging managers often outperform legacy platforms that have become asset 
gatherers

Source: Pitchbook Data, as of December 4, 2024. List of Companies is not complete and serves as illustration / 
*Emerging firms defined as those having raised 3 funds or fewer with fund sizes typically below EUR 100m

Fu
nd

 si
ze

A new breed of winners is 
emerging across Europe and US

Proliferation of global startup activity 
generates a virtuous cycle – successful 
founders and angels start Micro VCs and solo 
GPs

Small fund sizes produce better returns and 
managers adopt new technology trends 
sooner with better founder alignment

Old US and European VC 
winners are increasingly big 
or inaccessible

Big fund sizes make it hard to produce 
meaningful returns and to compete at the 
earliest stages. Returns are reverting to 
mean.

Small established funds are inaccessible due 
to previous successes and locked LP base

Inaccessibility
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Europe has the potential to create new leaders
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And it’s good business, also in comparison to Private Equity



„Private Debt – Segensbringer oder 
Teufelszeug?“
Investorenpanel zur 
heißesten Anlageklasse 
des Jahres 2026 für 
deutsche institutionelle 
Anleger

5. März 2026https://sli.do #2073041

Hinnerk Breuer
Evonik

Moderation:
Lena Marx, ACM

Thorsten Wellein
FAROS



„Feierabend!“

Resümee und 
Schlussworte des 
Veranstalters

Moderation:
Nic Müller, ACM

5. März 2026

MARK SCHMITZ



PARTY | DRINKS | NETWORKING

| | 
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DANKE an den 
Get-Together 

Sponsor
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SAVE THE DATE:
18. FEBRUAR 2027
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