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ChAIRMAN’S AddRESS 

dear Members of  LPEA,
dear readers,

2017 was another great year for the worldwide private 
equity and venture capital industry (PE/VC) with fundraising 
beating previous records. This year, however, seems to be a 
tipping point for the global economy – the Federal Reserve 
has signalled that it will be increasing the interest rates over 
the next years beginning now and ending a period of  record 
low interest rates. The ECB is of  course following closely 
these steps and might also increase interest rates.

The low interest rates have proven to be a double-edged 
sword for our industry. On the one hand, more money has 
been raised by PE managers as PE stood out as an “alter-
native” asset class to many investors. On the other hand, all 
assets have seen a price-increase going along with an over-
valuation that is making target companies more expensive. 
This has in turn increased the pressure on private equity 
managers to add value to already highly valued portfolio 
companies and has sometimes resulted in less than optimal 
multiples.

In the financial world, 2017 was the year of  cryptocurren-
cies – countless initial coin offerings raised an estimated 
5 billion USD over the course of  the year. Although some 
token sales were certainly not to be taken seriously, a lot of  
money was raised for entrepreneurial projects. This trend 
has not gone unnoticed in the PE/VC world: a number of  
start-ups and companies that would typically “knock on the 
door” of  VC firms have decided to raise their own money 
bypassing traditional VC investors and raising enough seed 
and growth money for their projects through ICOs. 

Impact Investing is another rising trend with more and more 
of  our industry’s players getting involved in it. PE/VC firms 
make a financial impact and create jobs in the real economy. 
Going beyond the purely financial impact, “Impact” PE/VC 
firms also strive to make a non-financial impact by design by 
for example creating not only more jobs but also better jobs. 

The private equity and venture capital industry in Luxem-
bourg continues to be on the rise – LPEA now counts more 
than 160 members and the 19 largest PE houses of  the world 
have a presence in Luxembourg. Through its unique positio-
ning and a global strategy as a financial place, Luxembourg 
continues to brand itself  as a prime location for the global 
private equity business. 

The LPEA continues to promote the industry at home and 
abroad – as you will certainly also notice from the summary 
of  events in this Annual Report for 2017 – and continuously 
dialogues with relevant public authorities for the benefit of  
the industry and the private-equity supported creation of  
jobs.

Jérôme Wittamer
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MANAGING dIRECTOR

dear Members of  LPEA,
dear readers,

The Association has had a very active year 2017, full 
of  roadshows, conferences, GP workshops, technical 
committee meetings and dialogues with stakeholders. 
All this activity is necessary since private equity does 
not promote itself  without the engagement of  the people 
working in it. One of  the highlights of  the year was the very 
successful first edition of  the GP Insights conference in 
April – the first of  its kind since it focussed one hundred 
percent on the investment side of  the business and repre-
sented therefore a very welcome change from the many 
events focussing on rather technical aspects. Another 
highlight was the start of  an educational campaign in 
November targeting the general population in Luxem-
bourg. The goal was simple – make people understand 
that private equity is a type of  investment whose benefits 
– such as the creation of  jobs in the real economy – can be 
felt by the population at large.

This year will also be a special year in Luxembourg and 
for our Association: general elections are taking place as 
well as Board elections at the level of  the LPEA. One of  
the unwritten rules of  the Association is to emphasise the 
importance of  combining tradition with renewal. Old and 
new faces will be joining the Board this year strengthening 
the future outlook for our industry. 

Community-building is and will remain a keyword for the 
LPEA – our goal is to bring the industry representatives 
together and give private equity in Luxembourg a voice. 
The LPEA also launched a young private equity leaders’ 

initiative last year. So far, more than 100 young professionals 
from our Member firms have joined the “Young Leaders” in 
various working groups. The initiative has proven to be a 
forum for the exchange of  ideas and community-building 
for a younger generation of  private equity professionals 
that are bringing in fresh ideas and who represent the 
future of  our industry in Luxembourg. 

A quickly changing global business environment and 
increased competition between jurisdictions vying for busi-
nesses means that Luxembourg needs its voice to be heard. 
More and more countries across Europe recognize the 
importance of  creating a favourable business environment 
for new types of  businesses and Luxembourg is certainly 
one of  them. The rise of  space and financial technologies as 
well as cybersecurity gives an idea of  the shape of  Luxem-
bourg’s future knowledge economy. For this type of  indus-
tries, more knowledge workers will be needed and attracting 
more talent from abroad is one of  the major challenges that 
lies ahead for our industry as well. 

The industry is moving into the right direction and our 
growing active member base contributes to ever improving 
the environment for PE/VC businesses in Luxembourg. 

Paul Junck
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PRIVATE EQUITY 
& VENTURE CAPITAL 
IN LUXEMBOURG

LPEA Private Equity workshop in London 23 May 2017 
Paul Junck (LPEA), Helena Quinn (SGG Group), Peter Myners (Allen & Overy),  

Stephen Roberts (Lemanik), Jérôme Wigny (Elvinger Hoss Prussen),  
Jérôme Wittamer (Expon Capital), Olivier Coekelbergs (EY),  

Giuliano Bidoli (KPMG) and Diala Minott (Paul Hastings LLP).
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Smart money
Private equity is an asset class consisting of  investments in equity 
securities and/ or debt instruments in operating companies that 
are not quoted on a stock exchange. Private equity investments 
span from seed stage minority investments in start-ups all the 
way to large majority buyout transactions. The universe of  inves-
tors comprises of  private equity firms, sovereign wealth funds, 
venture capital firms or angel investors, to name only a few. 
Each of  these categories of  investor has its own set of  goals, 
preferences and investment strategies; however, all provide 
working capital to a target company to nurture expansion, new 
product development, or restructuring of  the company’s opera-
tions, management, or ownership. Private equity has been able 
to exceed public markets performance by a healthy margin over 
the past decade, cementing its position as the star long term 
performer in most investors’ portfolios.

Economic impact
Private equity investment has a significant role in the economy. 
It contributes in the creation and stabilization of  employment 
and company growth. Institutional investors such as pension 
funds and insurers supply private equity with capital, which 
private equity managers invest in portfolio companies. The 
returns from these investments are used by the institutional 
investors to meet their long-term liabilities which could be an 
insurance claim or pension.

Private Equity & 
Venture Capital in 
Luxembourg
An introduction to Private Equity 
& Venture Capital

Benefits
As well as the companies that grow as a result of  investments, 
the key beneficiaries are institutional investors and their cons-
tituencies - the local authority that invests on behalf  of  its pen-
sioners, the corporate pension fund, the university endowment 
or the foundation that relies on returns to continue operations. 
Pension funds, and other institutional investors invest in private 
equity as a means to strengthen their investment performance 
over that of  bonds or the public equity markets and thus se-
cure better returns to its stakeholders. Private equity provides 
capital that is both committed, and long-term, to help unquo-
ted companies succeed and experience more growth. Private 
equity can help to start up a company, expand an existing bu-
siness, buy out an activity or division from a parent company, 
revive or turn around a company, or buy into a company. Un-
like a traditional bank loan, it represents risk financing. When 
private equity is invested, the return on invested capital is a 
direct function of  the value that has been created, whether 
expressed in profit or growth or both. Private equity firms are 
typically seasoned investors with managers that understand 
the industry they invest in and provide strategic and operatio-
nal support to its portfolio companies with the objective to op-
timize the value of  the company. Their incentives are aligned 
to those of  the company managers in as much as full value will 
only crystalize upon a successful exit (typically in the form of  
a sale or public listing of  the company).

Advantages of  PE
Private equity ownership has a number of  important advanta-
ges that allow it to create value and realise capital gain in a 
repeatable fashion.

- The universe of  potential company investments for private 
equity is huge. It is a vast and unchartered land of  opportunity. 
They can invest in unlisted companies that are at the beginning 
of  their growth journey and in private hands; they can invest 
in the divisions of  larger corporations; or they can take-private 
those listed companies under-valued by the stock markets.

- Private equity firms are extremely selective and spend signifi-
cant resource assessing the potential of  companies to unders-
tand the risks and how to mitigate them.

- Private equity firms invest in a company to make it more 
valuable, over a number of  years, before selling it to a buyer 
who appreciates that lasting value has been created.

LUXEMBOURG PRIVATE EQUITY & 
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- The management team of companies owned by private equity 
are answerable to an engaged professional shareholder that has 
the power to act decisively to protect its shareholding.

- The combination of this clear accountability between company 
managers and shareholders combined with the need for a realisa-
tion means that incentive structures can directly link tangible value 
with reward. There are no rewards for failure.

- Such clear accountability has many benefits. For instance, it gives 
comfort to potential lenders, allowing investments to be leveraged.

Some interesting figures

Worldwide
Private Equity as an asset class together with Venture Capital has 
beaten another record with Assets under Management (AuM) of  
$2.83tn (as of  June 2017), according to the most recent figures 
released by Preqin. Dry powder in PEVC funds stands at almost 
$1tn ($978bn) in 2017 up from $820bn one year ago.

Fundraising globally is higher than in any year before with $453bn 
in 2017. The trend towards concentration of  capital among fewer 
funds continues: 26% fewer funds closed in 2017 than in 2016, 
resulting in the average fund size increasing to $535mn.

Source: Invest Europe

There were 4,191 private equity backed buyouts in 2017 with 
an aggregate deal value of  $347bn slightly higher than in 2016.  
11,145 venture capital deals were recorded globally in 2017 for 
an aggregate value of  $182bn, representing a four-year low in 
the number of  deals and record high for aggregate annual deal 
value.

Preqin’s latest survey found that 49% of  fund managers feel that 
there is currently more competition for transactions, and 58% of  
respondents feel that pricing for portfolio companies is higher 
than it was 12 months ago. 

LP satisfaction remains high with 95% of  surveyed LPs stating 
that PE has met or exceeded their expectations in the past year. 
At a time of  continuing low interest rates, investors turn increa-
singly to “Private Capital” respectively alternative investments 
to seek superior returns on capital. 88% of  investors identified 
valuations as the key challenge for the industry in 2018.

A record number of  private equity funds are currently in market: 
2,296 funds are seeking an aggregate $744bn in capital – a 26% 
increase in the number of  vehicles compared to January 2017. 
This brings challenges, particularly for first time and emerging 
markets managers, in competing for investor capital as well as in 
meeting the demands of  an increasingly sophisticated investor 
community. 

Source: Invest Europe

European 
companies

LUXEMBOURG PRIVATE EQUITY & 
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Europe
Europe continues to be the second major market for private equity 
after North-America with 188 funds reaching a final close and 
€108bn raised and expectations for the future remain high. 

The buyout industry featured 1,473 deals in Europe worth $98.1bn 
of investments in 2017, representing 35% of the number and 28% 
of the value of global buyout deals. 

European Venture Capital deal activity was at its lowest level since 
2012, while the aggregate deal value stands at $17.7bn. 

Source: 2018 Preqin Global Private Equity & Venture Capital Report

Private Equity in Luxembourg

Background and historic evolution
Luxembourg has been used for many years for the structuring 
of  international acquisitions via unregulated vehicles such as 
SOPARFIs, building on the infrastructure, expertise and know-
ledge that Luxembourg has developed in the retail funds indus-
try over the past 30 years and combining this with a favourable 
environment for Private Equity. 

Today Luxembourg is the domicile of  approximately 50,000 re-
gistered holding companies (SOPARFIs) of  which a considerable 
number is used to structure Private Equity acquisitions.

SICARs were created upon an industry initiative specifically de-
signed to meet the needs of  private equity and venture capital 
actors; SICARS are lightly regulated, offering flexibilities on the 
structuring of  its constitutive documents and operations.  

In 2016 Luxembourg became even more attractive for PEVC sin-
ce a new unregulated vehicle, the reserved alternative investment 
fund (RAIF), was added to the toolbox of structuring PEVC funds. 

The Law of 10 August 2016 has modernized Luxembourg Com-
pany Law by reinforcing the attractiveness of the Luxembourg cor-
porate framework for companies and investment structures. Grea-
ter flexibility has been introduced at all levels, including corporate 
structure, financing (be it by equity or debt), and repatriation, ma-
nagement organization, general meetings and shareholders’ 
rights and arrangements. The result of  the Company Law Reform 
are increased contractual freedom and greater legal certainty.

For the regulated SICAR and SIF, the following are the most recent 
figures, as published by the Luxembourg supervisory authority 
of  the financial sector, the CSSF (Commission de Surveillance du 
Secteur Financier):

Evolution of SICAR – Sociétés d’Investissement en Capital à 
Risque (SICAR) (2007-2018):

• The number of authorized SICARs was 286, with altogether 400 
fund units at the end of year 2017.

• In 2017, out of  the 386 SICAR fund units, 299 were investing in 
Private Equity, 87 in Venture Capital, 11 in Mezzanine and 3 in Pri-
vate to Public projects (multiple nominations possible).

• Assets under management of  these SICARs were approx. €45.1 
bn by the end of  2016.
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• Despite the recent introduction by the RAIF law in July 2016, 
there has been a steady and quick growth of  the number of  

Source: CSSF

Source: CSSF

• By the end of  2017, there were 1,576 SIF registered with 3459 
fund units and €427 bn assets under management.

registered RAIFs. This new vehicle qualifies as AIF under the 
AIFMD and is managed by duly authorised AIFMs subject to 
the full AIFMD requirements.  It is not directly supervised by 
the CSSF and decreased the time to market considerably for 
that reason.
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1 Top 19 largest GPs by total funds raised in the last 10 years according to Preqin (2018) with operations in Luxembourg: Advent International, Apax Partners, Apollo Global Management, 
Ardian, Bain Capital, Blackstone Group, Carlyle Group, Clayton Dubilier & Rice, CVC Capital Partners, Goldman Sachs, HarbourVest Partners, KKR, Lexington Partners, Neuberger Ber-
man, Partners Group, Silver Lake, TPG, Vista Equity Partners, Warburg Pincus.

Market Evolution
The Luxembourg market continues to attract new Private Equity pla-
yers and business. Hereby some trends identified by LPEA in 2017:

• Increasing number of  PE players establishing and creating PE 
investment vehicles in Luxembourg, notably those originating 
from the UK and the US;

• Successful adoption of  the Limited Partnership (SCSp) regime 
(number increased to 1815 as of  March 2018) whereas the num-
ber of  SIFs decreased to 1560 (February 2018);

• Increase in the number of  licensed AIFMs in 2017 (14.8%) with 
242 operating as of  February 2018 and a slight decrease of  re-
gistered AIFMs with 605 operating as of  March 2017;

• 334 indirectly regulated RAIF as of  March 2018, representing a 
year-on-year increase of  more than 332%.

Luxembourg has set an ambitious agenda to attract Private 
Equity houses to provide more middle-office related services 
from Luxembourg, in particular with regard to increasing subs-
tance requirements and AIFMD-related regulatory standards. 

19 Out of  the 20 largest Private Equity fund managers by total 
capital raised for PE funds in the last 10 years worldwide are 
established in Luxembourg1. Most have started by leveraging the 

Source: Registre de Commerce et des Sociétés 
via PwC Luxembourg

advantages that Luxembourg holding companies provide when 
structuring Private Equity acquisitions. But business interests 
have since driven more substance to Luxembourg. This origi-
nally discrete business with little local presence in Luxembourg 
has fundamentally changed as Private Equity houses have been 
enhancing their presence in Luxembourg by establishing or ram-
ping up operations and other capabilities.

A clear trend toward enhanced transparency and regulation dro-
ve Luxembourg to respond by introducing the regulated private 
equity and venture capital vehicle SICAR in 2004 and the SIF in 
2007 which, in retrospect, anticipated many of  the legal require-
ments that were introduced in the Alternative Investment Fund 
Managers Directive (“AIFMD”) in July 2013.

Combining flexibility in legal and tax structuring, a reputable 
and stable financial environment and efficient infrastructure has 
brought hundreds of  Private Equity participants, both establi-
shed and emerging, to set up some or all of  their Private Equity 
structures in Luxembourg. 

Luxembourg’s image as a place for private equity and venture 
capital deals has also increased in 2016 thanks to the introduc-
tion of  the new RAIF vehicle and the modernized Company Law. 
The RAIF vehicle was added to the toolbox of  fund promoters 
thereby removing regulation at the level of  the product (AIF). 
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Evolution of  SCSp – Special Limited Partnerships (2015-2018):
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ABOUT LPEA
360 GP View Conference April 2017 

Jérôme Wittamer (Expon Capital), Rajaa Mekouar-Schneider (Kharis Capital),  
François Tesch (Luxempart) and Paul Junck (LPEA).
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The Luxembourg Private Equity and Venture Capital Association 
(LPEA) is the representative body of  private equity and venture 
capital professionals in Luxembourg. 

Created in 2010 by a leading group of  private equity and ven-
ture capital players in Luxembourg, LPEA plays today a leading 
role in the discussion and development of  the investment fra-
mework and actively promotes the industry beyond the coun-
try’s borders. 

LPEA provides a dynamic and interactive platform for its mem-
bers to discuss and exchange information and organises wor-
king meetings and networking opportunities on a regular basis.
As of  March 2018, LPEA represents 165 members, a number 
which continues to grow every year.

Mission statement

The mission of  LPEA is threefold:

• towards its members: represent and promote the interest of  
Private Equity and Venture Capital (“PE”) players based in Lu-
xembourg.

• towards Luxembourg: support government and private initia-
tives to enhance the attractiveness of  Luxembourg as an inter-
national hub for carrying out PE business and/or servicing the 
PE industry in all its dimensions.

• towards Invest Europe and other relevant international PE industry 
bodies: represent the interests of the members of LPEA and the 
industry as well as Luxembourg as a place for doing PE business.

Scope of  action

As a general rule LPEA shall encompass and represent the in-
terests of  all actors that shape or serve the PE value chain in 
Luxembourg, which include:

• fund managers of  PE focussed investment vehicles (“General 
Partners” or “GPs”),

• institutional or non-institutional investors in PE (“Limited Partners” 
or “LPs”),

• service providers to the PE industry.

Governance

Board of  directors (May 2016 – May 2018)
The Association’s Board of  Directors is nominated by the Gene-
ral Assembly and convenes on a quarterly basis. The Board of  
Directors has the powers conferred to it in the Association’s byla-
ws and otherwise serves as a key in-put provider and sounding 
board for the Executive committee.

The Board of  Directors will be composed at all times of  a majority 
of  representatives from members qualifying as Full Members.

About LPEA
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Board members as of  31/12/2015BOARd MEMBERS AS OF 31/12/2017
COMPANY

3I LUXEMBOURG
ABN AMRO BANK  (LUXEMBOURG) S.A.
ALLEN & OVERY, S.C.S.
APOLLO (AMI LUXEMBOURG S.ÀR.L.)
ARENDT & MEDERNACH S.A.
CASTIK CAPITAL S.ÀR.L.
CINVEN LUXEMBOURG S.ÀR.L.
CLIFFORDCHANCE, S.C.S.
CVC CAPITAL PARTNERS S.ÀR.L.
DELOITTE AUDIT S.ÀR.L.
EDMOND DE ROTHSCHILD ASSET MANAGEMENT (LUXEMBOURG)
ELVINGER HOSS PRUSSEN
EQT MANAGEMENT S.ÀR.L.
EXPON CAPITAL S.ÀR.L.
EY LUXEMBOURG S.A.

REPRESENTATIVE

Antoine Clauzel
Susana Ritto
Marc Feider
Fabrice Jeusette
Pierre Beissel
Dan Arendt
Danièle Arendt
Katia Gauzès
Emanuela Brero
Nick Tabone
Christoph Lanz 
Katia Panichi
Karl Heinz Horrer
Jérôme Wittamer
Olivier Coekelbergs

Paul Junck
Managing Director
paul.junck@lpea.lu

Luís Galveias
Marketing & Communication Manager
luis.galveias@lpea.lu

dušan Gladović
Legal & Regulatory Manager
dusan.gladovic@lpea.lu

Kheira Mahmoudi
Personal Assistant to the Managing Director
kheira.mahmoudi@lpea.lu

Team: In 2017 LPEA hired Dušan Gladović to complement the association’s work in legal and regulatory subjects and to support 
the workflow of  LPEA’s technical committees.

Jérôme Wittamer
President
       

EXPON CAPITAL

hans Jürgen Schmitz
Honorary President
       

MANGROVE CAPITAL 
PARTNERS

Antoine Clauzel
Member
       

3i LUXEMBOURG

Emanuela Brero
Vice President
       

CVC CAPITAL PARTNERS

Olivier Coekelbergs
Vice President
       

EY LUXEMBOURG
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Executive Committee: The Association is managed by an Executive Committee elected by the Board of  Directors. The 
Executive Committee meets on an as-needed basis but at least monthly.



KHARIS CAPITAL 
GENII CAPITAL S.A.
IDI EMERGING MARKETS
INVESTINDUSTRIAL (BI-INVEST ADVISORS S.A.)
KPMG LUXEMBOURG, SOCIÉTÉ COOPÉRATIVE
LINKLATERS LLP
LOYENS & LOEFF
LUXEMBOURG INVESTMENT SOLUTIONS S.A.
MANGROVE CAPITAL PARTNERS
MARGUERITE ADVISER S.A.
OGIER
PERMIRA LUXEMBOURG S.ÀR.L.
PRICEWATERHOUSECOOPERS, SOCIÉTÉ COOPÉRATIVE
SGG S.A.
SOFINA PRIVATE EQUITY

Rajaa Mekouar
Bertrand Manhe
Benoît Chéron
Eckart Vogler
Yves Courtois
Nicolas Gauzès
Thibaut Partsch
Pierre Weimerskirch
Hans-Jürgen Schmitz
David Harrison
François Pfister
Séverine Michel
Vincent Lebrun
Jean-Marie Bettinger
Stéphanie Delperdange
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One of  LPEA’s first priorities has been to put the Luxembourg 
private equity industry on the world map. This is why we at-
tached and still attach great importance to presenting Luxem-
bourg as the European hub for Private Equity through the follo-
wing key messages: 

• Luxembourg is today a leading financial centre and home to 
a growing PE industry footprint in which most of  the bigger PE 
firms worldwide are already present and operating 
• The country has built its PE/VC industry over an ever improving 
legal and tax framework which is as flexible as it is responsive to 
investors’ needs (one-stop shop)
• Leader in cross-border investments featuring excellent con-
ditions to become EU’s front door for foreign funds, disposing 
of  structures investors are familiar with and fund management 
solutions which significantly facilitate the marketing of  EU funds 
across Europe
• Bring on stage testimonials from GPs across the world doing 
business with Luxembourg.

LPEA has identified its critical markets for fund origination and 
implements an annual promotional agenda either through the 
organisation of  roadshows or presence in critical events. The 
initiatives implemented in the course of  2017 are listed below:

IPEM Cannes (January 25-27th)
LPEA was a partner of  IPEM 2017 in which LPEA participated 
with a booth in the exhibition area for the first time. This bu-
siness fair was an important meeting point to exchange and 
present Luxembourg private equity with asset managers, entre-
preneurs, investment associations and the media. 

International 
Footprint

Benelux Private Equity Conference Amsterdam (February 9th) 
Private Equity Insights (PEI) creates unrivalled networking 
opportunities within the Private Equity ecosystem through dis-
tinguished regionally-focused events and is a dedicated plat-
form operating in Europe and Asia. LPEA joined PEI’s Benelux 
PE Conference: a one-day event that joins more than 50 spea-
kers, a keynote and around 250 attendees within the Benelux 
Private Equity scene. Private Equity Funds, Limited Partners, 
Fund of  Funds, Venture Capital, CEO of  PE-backed compa-
nies, startups and Business Angels all gathered on the 9th of  
February in Amsterdam.

SuperReturn International Berlin (February 27th  – March 
2nd)
LPEA participated in the 20th annual SuperReturn Interna-
tional, the world’s leading private equity and venture capital 
conference.

As usual, LPEA and ALFI hosted a joint “Luxembourg” booth to 
distribute publications, welcome Luxembourg participants and 
present the country to all delegates.

We also highlight the participation of  Hans Jürgen Schmitz 
(Mangrove Capital Partners) in the panel “Disruption: What Te-
chnology And/Or Process Advancements Will Potentially Create 
The Greatest Disruption Over The Course Of  The Next 12-18 
Months?” and Nic Müller (KPMG Luxembourg) in the panel 
“Why Should You Invest In The Mid Market Today?”

LPEA’s Luxembourg dinner is also already a tradition on the 
first evening of  the international meeting. This year we were 
honoured with the presence of  Ms. Cindy Tereba, Attachée 
économique et commerciale of  the Luxembourg Embassy in 
Berlin.

Roadshow to Zurich (March 9th)
LPEA organised in partnership with SECA, the Swiss Private 
Equity & Corporate Finance Association the 4th Zurich lecture 
and discussion round on March 9th 2017.

In this workshop participants had the chance to learn more 
about the diverse structuring options, see practical examples 
and possibilities of  converting existing vehicles into RAIFs.
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This workshop also discussed the consequences Brexit might 
have on Luxembourg as a financial hub and what this could mean 
for Swiss Fund promoters. Luxembourg AIFMs, together with AIFM 
service providers, reported how this topic had evolved in recent 
months and what they expected for the medium and long run.

The following Swiss-based fund managers shared their expe-
rience with Luxembourg structures: Philipp Mueller (Partners 
Group), Stephanie Aldag (Adveq) and Christoph Merz (respon-
sability Investments AG).

LFF Mission to Stockholm: the Private Equity toolbox (May 
16th)
LPEA participated in the Luxembourg for Finance mission to 
Stockholm headed by the Luxembourg Minister of  Finance H.E. 
Pierre Gramegna. Among other topics, the session presented 
the multiple aspects of  the Luxembourg toolbox and welcomed 
the local testimonials of  fund managers EQT and NREP.
 
Roadshow to London (May 23rd)
LPEA, together with ALFI and in the context of  the ALFI London 
Conference, organised this roadshow to present Luxembourg 
and the conditions which have already attracted some of  the 
major international PE firms to set office in Luxembourg. Parti-
cipants were able to hear first-hand testimonials from Andrew 
Devine (BC Partners), Martin Eckel (Oaktree) and Sunaina Si-
nha (Cebile Capital) as well as from the service providers who, 
together, build a strong and reliable ecosystem.

Luxembourg PE-VC Breakfast Conference in New York 
(June 8th)
LPEA returned to New York for a presentation featuring the exis-
ting structures and competitive advantages of  Luxembourg for 
US Private Equity and Venture Capital funds willing to create 
and manage funds in Europe.
 

LPEA hosted this roadshow to present to an American audien-
ce the country and the conditions which have already attracted 
some of  the major international PE firms to set office in Luxem-
bourg. Participants were able to hear first-hand testimonials 
from GPs as well as from the service providers who, together 
with the investors, build the strong and reliable ecosystem of  
Luxembourg’s PE industry. The Space Resources initiative was 
presented by the General Consul of  Luxembourg in New York. 

LPEA – ILPA Meeting in Washington (June 9th)
LPEA met with representatives of  the International Limited Part-
ners Association in Washington, DC. 

Roadshow in Paris (September 20th)
The Luxembourg Private Equity sector returned to Paris in Sep-
tember for an update on the state of  the market and the new 
features available for French asset managers. The session fo-
cused on the available Luxembourg toolbox for fund managers 
and featured testimonials by Colony Northstar, HLD Europe and 
Pomery Capital, who all have set foot in Luxembourg. We were 
honoured by the presence of  H.E. Martine Schommer, the Am-
bassador of  Luxembourg in France and Monaco.

Financial Seminar in New York (October 17th)
LPEA returned to New York for a presentation featuring the exis-
ting structures and competitive advantages of  Luxembourg for 
US Private Equity and Venture Capital funds willing to create 
and manage funds in Europe.

LPEA, together with ALFI, Luxembourg for Finance and the Ge-
neral Consulate of  Luxembourg in New York, held this financial 
seminar focusing on Luxembourg’s international platform for 
investment.

The seminar opened with a keynote address from the Luxem-
bourg Minister of  Finance, Pierre Gramegna, followed by two 

LPEA Breakfast in New YorkLPEA at IPEM in CannesSuperReturn Berlin – Luxembourg Dinner LPEA Breakfast in New York
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360 GP View Conference

interactive workshops: one on UCITS, one on Alternative Invest-
ment Funds. These featured practical case studies of  Amundi, 
Candriam Investors Group, to successfully raise capital in Eu-
rope and globally.

LFF Mission to China (September 26th – 28th)
LPEA participated in Luxembourg for Finance’s roadshow in Bei-
jing and Shanghai. Paul Junck, Managing Director of  LPEA, took 
part in the Luxembourg delegation headed by the Minister of  Fi-
nance Pierre Gramegna which comprised over 70 key decision
-makers from Luxembourg’s financial services industry. On top 
of  one-to-one meetings, Paul Junck presented an overview of  
the asset class and how Luxembourg positions as a unique hub 
for foreign investors willing to invest or seek investors in Europe.

Luxembourg PE & VC breakfast conference in London (Oc-
tober 26th) 
London and Luxembourg private equity business have long 
walked hand in hand. With Brexit terms still to be clarified, it was 
important for London-based asset managers to be prepared to 
whatever outcome of  the current negotiations.

LPEA hosted a breakfast to provide an update on the latest deve-
lopments of the Luxembourg “toolbox” and brought on stage tes-
timonials and case studies from asset managers operating in Lu-
xembourg, notably with Andreas Fuchs (Quilvest Private Equity), 
Oliver Pritchard (17 Capital) and Jérôme Wittamer (Expon Capital).

The event was also an opportunity for networking between Lon-
don asset managers and Luxembourg professionals.

LPEA Breakfast in Munich (december 12th)
LPEA returned to Munich for an information session targeted at 
asset managers featuring the latest developments of  the Luxem-
bourg legal, tax and regulatory framework. Participants to this 
breakfast included Manuel Gruber (Golding Capital Partners).

National Footprint

Over the last seven years LPEA has succeeded in becoming 
the representative of  the PE&VC industry in Luxembourg by 
organizing knowledge sharing, networking events and confe-
rences, either alone or in partnership with other organisations.
Find below some of  the initiatives in which LPEA was involved:

New Year’s Event (January 30th)
The members of  the Luxembourg Private Equity and Venture 
Capital Association (LPEA) gathered in Luxembourg City to ce-
lebrate the New Year.

The party was the occasion to pass the previous year in review, 
make a few announcements, disclose the association’s objecti-
ves for 2017 and have some fun.

Luxembourg-China Conference (March 14th)
The first edition of  the “Luxembourg, a European gateway for 
China: update on Private Equity and M&A” conference explored 
Luxembourg’s role in inbound and outbound investments bet-
ween China and Europe.

Co-organised by the associations ChinaLux and LPEA, the 
event brought together speakers from China and Luxembourg 
who shared their insights on the growing importance of  Luxem-
bourg as a bridge between China and Europe and notably in 
the Private Equity and M&A sectors.

LPEA Insights: 360 GP View Conference (April 26th)
The first edition of  the LPEA Insights - 360 GP View conference 
held on 26th April 2017 in the Philharmonie Luxembourg was at-
tended by roughly 80 GPs and 90 other Asset Managers among 
an audience of  330 participants with 20% coming from abroad. 
The goal of  the conference was to showcase an asset class 
that continues to attract new investors and deliver consistent 

LPEA Annual General MeetingLuxembourg - a European gateway for  
China update on Private Equity and M&A
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returns. It also aimed to highlight the growing community, 
how it has changed in recent years and finally to honor the 
members of  the LPEA who helped to come this far. 

The conference started with a get-together in the hallway 
of  the Philharmonie Luxembourg early in the afternoon and 
continued with the opening and the keynote which were fol-
lowed by these panel discussions:

· What it takes to succeed in private equity
· Luxembourg in the global Venture Capital ecosystem
· The rise of  direct lending in Europe
· Luxembourg in the crossroads of  Emerging Markets
· Structuring benchmark

The closing speech was delivered by Francois Tesch of  
Luxempart highlighting the long-term orientation of  his in-
vestments, the geographical focus on countries in Western 
Europe and doing PE deals with local teams in the respec-
tive countries.

Annual General Meeting (May 8th)
LPEA held its ordinary statutory meeting on May 8th 2017 in 
the auditorium of  Banque de Luxembourg.

The members received the Annual Report for 2016, appro-
ved the audited accounts of  the association, discharged the 
auditor and the members of  the Board for the year 2016.

The AGM welcomed the participation of  Mario Grotz from 
the Ministry of  Economy who presented the Space Resour-
ces initiative conducted by the Luxembourg Government. 
The speaker argued in favour of  joining the long-term effort 
which is being put in the development of  this new cluster. 
Space mining is by many compared to the ambitious goals 
of  SES in the 1980s when it started to explore the satellite 

and communications industry. Today SES is a case study and if  
well supported, Space Mining may as well be one in the future.

GP Workshop: data Protection (May 31st)
Data privacy and security are serious topics for private equity 
funds. The upcoming EU General Data Protection Regulation 
(GDPR) will harmonize data privacy laws across Europe, pro-
tect and strengthen the privacy rights of  all EU citizens and re-
shape the way organizations need to approach and comply with 
data privacy regulations.

Private equity firms process personal data pertaining to emplo-
yees, counterparties and managers, and must as such comply 
with data protection rules. They handle market sensitive data 
such as trade secrets, know-how and customer information, 
and are therefore at risk of  data breaches which may profoun-
dly affect their reputation and even business continuity. Further-
more, portfolio companies failing to comply with data protection 
rules may be an investment risk, as failure to comply with data 
protection rules entails steep penalties which can greatly im-
pact the return on investment.

This workshop gave our GP members some insight on how to 
manage data protection and the upcoming GDPR in a private 
equity environment.

GP Club “Summer” Meeting (July 11th)
LPEA invited its GP/LP community to rise up to the 80 meters 
high City Skyliner installed next to Luxembourg’s Gelle Fra Sta-
tue. Despite the rainy day, clouds were high enough for a clear 
view and spirits were high among the 20 members who enjoyed 
the temporary view over the city. Networking, as expected, flo-
wed easily, with the tower being an ice-breaker for those joining 
for the first time. The group moved afterwards to a nearby bar 
where talks lasted for a couple more hours.

New Year’s Event Annual General Meeting GP Summer Club Meeting GP Club Workshop on Data protection
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The GP Club is a series of  networking events among GPs and 
LPs established in Luxembourg. Most of  the meetings compri-
se a guest speaker or a dedicated training on a specific topic. 
The Summer meeting, however, is reserved to a pure networking 
meet up.

GP Workshop on Company Law Reform (November 15th)
This GP Workshop was organised by LPEA’s Legal Committee 
and explored the Luxembourg Company Law Reform and its 
implications for the PE/VC Industry. The workshop was led by 
Renaud Graas (Stibbe) with the support of  Katia Panichi (EHP), 
Philippe Thiebaud (Molitor) and Mathilde Lattard (Dentons) and 
was based on the work of  the LPEA’s Legal Committee. 

ALFI Private Equity Conference (November 21st)
The ALFI PE Conference in Luxembourg brought together se-
veral experts to debate the status of  PE today. Governance, 
fundraising, private wealth allocation and the challenges of  the 
asset class, were some of  the topics featured in the agenda. 

LPEA participated in this conference with a booth to share its 
publications, meet members and approach new professionals 
of  the industry.

GP Club Meeting: Personal Taxation (december 15th)
The Luxembourg Tax Authorities issued a new administrati-
ve circular relating to the tax regime of  stock-option/warrant 
plans (circular 104/2 dated 28 November 2017). The Circular 
introduces (i) a change on the taxable basis of  irrevocable 
options, (ii) clarifications on the eligibility of  employees to op-
tion/warrant plans and (iii) stringent deadlines on reporting 
obligations towards the Luxembourg Tax Authorities. This was 
an occasion for Full Members to learn about this development 
and also about changes in personal taxation that came about 
with the reform of  the Tax Law.

Cooperation with other organisations
LPEA continued its fruitful collaboration with Luxembourg for 
Finance as well as with ALFI.

LPEA shared a booth with ALFI at SuperReturn in Berlin, par-
ticipated in ALFI’s PE conference and co-organised a Luxem-
bourg-China conference with Chinalux trade association. It also 
interacted with several other national and international associa-
tions to extend the reach of  its LPEA Insights: 360 GP View 
conference.

In addition to the before-mentioned events, LPEA also partnered 
with multiple international events with which discounted prices 
were negotiated to LPEA’s members. Among these we will find 
ICBI Events (Super Return, Super Investors, Emerging Markets), 
PE Conferences (Iberian, Swiss, Nordic…), 0100 Conferences, 
IPEM, among others. 

Public advocacy

The objectives of  LPEA’s advocacy and public policy are twofold:
• facilitate ongoing dialogue with Government, lawmakers, poli-
tical parties, administrations and CSSF, press…
• promote a favourable environment for the development of  the 
PE-VC industry, by enhancing understanding and support for 
our industry among stakeholders.

LPEA has regular contact with the Ministries of  Finance and 
Economy, tax authorities, the regulator and Luxembourg for 
Finance in order to get the “best” out of  current law and re-
gulation initiatives and to maintain or enhance the competitive 
advantages of  Luxembourg, developing Luxembourg as a fa-
vourable ground for PE-VC activities.

Annual General Meeting GP workshop on Company Law ReformSuperReturn International 2017 in Berlin
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In the course of  2017, LPEA participated in two financial mis-
sions to NYC and China, both led by the Minister of  Finance, Mr. 
Pierre Gramegna. 

Members of  LPEA represent the association in the Haut Comité 
de la Place Financière and in the CSSF AIF Committee with an 
active agenda reaching out to multiple subjects such as RAIF, 
EuVECA, ELTIFs, taxation, BEPS and third-country passport, 
among others.

LPEA also provides regular support for the construction of  new 
European policies through its participation in the activities of  In-
vest Europe. Through the Tax, Legal and Regulatory Committee 
(TLRC), LPEA contributed to the response to EC’s consultation 
on the main barriers to the cross-border distribution of  invest-
ment funds across the EU, as well as to the varied work of  the 
financial regulatory working group within the TLRC. 

At the end of  2017, LPEA also joined the European Data Coo-
perative (EDC) – an undertaking launched by Invest Europe. 
EDC represents the most wide-reaching initiative on collecting 
data on the European Private Equity and Venture Capital in-
dustry. This data, such as the socio-economic impact of  our 
industry, will be helpful in further promoting private equity in 
Europe.

Communication
After 7 years of  continuous growth, LPEA is a recognised 
association within the alternative funds space with a solid 
base of  members. The rebranding implemented in 2015 was 
consolidated throughout the year 2016 and supported the vi-
sibility of  the association among the professionals from the 
financial centre, notably those exposed to the private equity 
and venture capital sector. 

The communication of  LPEA is driven by the following principles:

Brand awareness 
Positioning LPEA as the market leader of  private equity and 
venture capital in Luxembourg and positioning Luxembourg as 
a leading international private equity and venture capital market 
jurisdiction. When abroad, Luxembourg is the communicated 
brand while LPEA is a mere driver to reach new audiences and 
share the competences that foreign investors and managers 
can find in the country.

Community building
Promoting an attractive market for private equity and ventu-
re capital professionals by means of  establishing a strong 
community centred in knowledge building, information sharing 
and promotion of  talents. This is achieved through topic-focu-
sed events, technical committees, social activities and media 
platforms to promote the expertise of  members. 

Video
LPEA released in January 2016 its first promotional video. The 
video showcases key selling points of  Luxembourg and is su-
pported by the testimonials of  members about working in priva-
te equity and venture capital in Luxembourg.

After its release in the New Year’s Event, the video has been 
regularly presented in LPEA roadshows and business fairs. 
The video is also available online and counts over 5.000 views. 
 
LPEA recorded multiple short-interviews in the occasion of  
the LPEA Insights conference. These interviews, together with 
previous recordings, constitute LPEA’s video channel on Youtu-
be. In 2017 LPEA also produced a video in the framework of the 
Education campaign intended to raise awareness about Private 
Equity among Luxembourg voters in light of  the General Elections 
in 2018.

Newsletter
The newsletter continues to be a critical communication tool of  
LPEA, allowing it to reach out to members and new contacts 
acquired at events on a regular basis. The target audience of  
the newsletter continues to grow reaching 4000 recipients by 
the end of  2017, a year-on-year increase of  25%. 

The newsletter aims at updating the LPEA members’ commu-
nity but also to keep a regular contact with the professionals 
the association meets at its roadshows, conferences and other 
events, both in Luxembourg and abroad.

To meet this goal the newsletter includes: an editorial, a highlight 
of  LPEA initiatives (upcoming/past events, new publications 
and other news), guest articles, the latest publications available 
for download, news from the members, news related to the in-
dustry and recommended third-party events.



2
0

1
7

 -
 A

 Y
E

A
R

 IN
 R

E
V

IE
W

LUXEMBOURG PRIVATE EQUITY & 
VENTURE CAPITAL ASSOCIATION

ANNUAL REPORT
2017 23

In 2017 LPEA continued to open the newsletter for members 
and other guests to publish opinion articles and keeps a regular 
column entitled “PE: How is The Temperature”, published by 
LPEA’s Vice-President, Olivier Coekelbergs.

Below is a list of  articles published by members in the newslet-
ter throughout the year:

• “AIFM and the Depositary: Double Oversight? Opportunity for 
Standardisation?” by Harald Thul, Intertrust Luxembourg (De-
cember)

• “Bringing Fund Financing Facilities to the Table” by Nicolas 
Palate, CACEIS Bank (December)

• “Private Equity means Luxembourg” by Alban Aubrée, EY Lu-
xembourg (November)

• “Investindustrial: Repositioning Ducati and Aston Martin 
with new products and vision whilst maintaining the heritage 
of  each brand” Interview with Eckart Vogler, Managing Di-
rector of  BI-Invest Advisors S.A./ Investindustrial (November) 

• “Quantifying Risk for Private Equity - Challenges and Approa-
ches”, by Jörg Henzler, Luxembourg Investment Solutions S.A. 
(October)

• “Luxembourg: The Private Equity Hub That Asset Managers 
Deserve” by David Capocci, KPMG (October)

• “A Hands-On Approach to Luxury and Boutique Hotels” Inter-
view with Jaume Tapies, CEO of  Aina Hospitality. (September)

• “Luxembourg Government introduces a new IP regime” by 
Giuliano Bidoli and Flora Castellani, KPMG (September)

• “Luxembourg: the Next Gateway For Private Equity Funds Into 
Africa?” by Roger Tafotie, Associate Director EY Luxembourg; 
Member of  LuxAfrica (September)

• “End of  VAT exemption for financial sector IGPs” by Dušan 
Gladović, Legal and Regulatory Manager of  LPEA (September)

• “Are Jobs Keeping Up With Private Equity Growth?” by Luis Gal-
veias, Marketing & Communication Manager of  LPEA (September)

• “Regulatory Update” by Dušan Gladović, Legal and Regula-
tory Manager of  LPEA (July)

• “Regulatory Update” by Dušan Gladović, Legal and Regula-
tory Manager of  LPEA (June)

• “Alpha Private Equity successfully raises €903 million for its 
latest Luxembourg fund” by Sébastien Wiander, Alpha Private 
Equity (June)

• “Intragroup cost sharing activities: the beginning of  a new 
era” by Olivier Lambert and Elona Ajdari, EY Luxembourg (May) 

• “Gender diversity: ignore it at your peril” by Mark Tluszcz, 
Mangrove Capital Partners (May)

• “Le Private Equity : Une alternative désormais mainstream” by 
Rajaa Mekouar, Board Member of  LPEA and Syndicate, Invest-
ments & Partnerships of  Kharis Capital (March)

• “Swancap: Seeking Every Opportunity for Higher Returns” 
Interview by Anja Grenner, SGG (February)

• “Transfer Pricing: new guidelines on intra-group financing acti-
vities” by Philippe Neefs, Partner, KPMG Luxembourg (January)

The subscription to the newsletter is free of  charge and open 
to all (members and non-members).
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Capital V magazine
The bi-annual Capital V magazine showcases Luxembourg 
through its players, notably via business stories, interviews and 
the latest updates on regulation. It also opens the door to lear-
ning about other jurisdictions and to present Luxembourg 

beyond business by giving a glimpse into the lively local lifestyle. 
Content is provided by members of  LPEA and by invited guests. 
The magazine has a print run of  1,000 and is distributed directly 
to members and at events.
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Private equity brochure
The PE in Luxembourg brochure is LPEA’s flagship publication 
providing a technical overview and update of  the PE/VC sector 
by featuring the country’s tax and legal framework as well as tes-
timonials of  local industry players.

The publication, which comprises a foreword by the Ministry of  
Finance of  Luxembourg, H.E. Pierre Gramegna, continues to be 
a reference for new comers to Luxembourg’s PE sector and an 
important guide to all those considering to set up their funds in 
Luxembourg.

Social networks
By the end of  2016, LPEA significantly increased its Twitter fol-
lowers from 550 to 780, its LinkedIn followers from 860 to 1334 
and recorded +5000 SlideShare views of  all its publications.

LPEA is followed in social media by many of  its members, part-
ner organisations (e.g. LFF, ALFI, ABBL, Invest Europe, BVCA, 
AFIC, NVP, SVCA, LAVCA, etc.), leading institutions (e.g.CSSF) 
and leading politicians (e.g.Pierre Gramegna).

LIMITED PARTNERSHIP 
IN LUXEMBOURG

A comprehensive Q&A for all practitioners

PRIVATE EQUITY 
IN LUXEMBOURG

Website
The LPEA website is the knowledge centre regarding the acti-
vities of  the association. It also supports our efforts to enhan-
ce the private equity community in Luxembourg with multiple 
illustrations of  interaction between members and networking 
opportunities with other professionals in Luxembourg and 
abroad. Responsive to multiple platforms and constantly upda-
ted by the LPEA staff  with articles, news and events, the LPEA 
website is where you get a feeling of  the fast-evolving Luxem-
bourg private equity and venture capital scene.

Visitors to the website increased by 32% to 35.500 in 2017 and 
page views by 18% to 86.000. 

Media coverage
LPEA was featured in the digital and paper media several times in 
publications such as AGEFI Luxembourg, ANDY, Chronicle.lu, Dela-
no, Hedge Week, Paperjam, Private Funds Management and Silicon 
Luxembourg.
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Technical Committees’ activities

Subject matter working groups are core to the value added of  
an association to its member base.

The Executive Committee thanks all the members for their com-
mitment and the excellent work realised in 2017.

The Technical Committees review the environment in Luxem-
bourg and abroad in respect of  private equity and venture ca-
pital investment vehicles and management activity.

The Technical Committees consider any regulatory, legal and 
tax developments affecting the prospects of  the private equity 
and venture capital sector in Luxembourg. When necessary, 
they contribute to LPEA responses and comment on these de-
velopments.

The Technical Committees develop recommendations to impro-
ve the attractiveness of  Luxembourg as a centre to domicile, 
administer and/or manage regulated and non-regulated private 
equity and venture capital investment, acquisition or financing 
vehicles or funds.

The Technical Committees participate in the design and imple-
mentation of  promotional activities in this sector in Luxembourg 
and abroad.

Legal committee
The Legal Committee continued examining and addressing le-
gal and regulatory issues to improve the Luxembourg frame-
work for the implementation of  investment structures as well as 
management and advisory functions.

Topics addressed by the Legal Committee were:
• Legal review of  the LPEA Limited Partnership brochure
• Position paper on UK Limited Fund Partnership 
• GP Conference on company law reform
• AIFMD Review

Tax committee
The Tax Committee’s focus during 2017 has been to monitor the 
competitiveness of  the Luxembourg tax environment for Private 
Equity, both from a direct tax and VAT perspective.

Topics covered in dedicated working groups were as follows:
• Transfer Pricing
• VAT
• Carried Interest Taxation
• BEPS monitoring of  developments
• Tax chapter of  debt funds brochure
• GP workshop on personal taxation

An ongoing monitoring process of  issues regarding tax agree-
ment procedures has been put in place as well as an ongoing 
collaboration with Invest Europe regarding BEPS.

Accounting & Valuation Committee
The primary goal of  this committee is to provide our members 
with a forum for exchanging ideas on practical accounting and 
valuation matters that are relevant to the Private Equity commu-
nity in Luxembourg. 

Some of  the topics prepared by this committee include:
• a review of  the Limited Partnership Q&A brochure
• impact of  Brexit on PE and Luxembourg PE in particular
• exchange of  best practices in the field of  private equity ac-
counting and valuation

Promotion Committee
The Promotion Committee has developed recommendations to 
improve the attractiveness of  Luxembourg as a centre to do-
micile, administer and/or manage regulated and non-regulated 
private equity and venture capital funds and investment, acqui-
sition or financing vehicles or funds.

The committee has undertaken a combination of  marketing and 
promotion activities, supporting the association in respect of  all 
LPEA communication efforts such as roadshows abroad, break-
fast conferences, newsletters, magazines, the PE brochure etc.
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The committee plays a key role in identifying the key subjects and 
best speakers to showcase Luxembourg abroad and in identifying 
the trends, hot topics and key players to be covered by Capital V. 
Towards the end of 2017, the Promotion committee devoted efforts 
to propose a new magazine that will replace Capital V in 2018.

Market Intelligence - Training Committee
Given the importance of  collecting data, LPEA and Invest Euro-
pe continue to explore how Luxembourg can contribute to the 
annual collection of  statistics directed by Invest Europe. LPEA 
joined the EDC – the European Data Cooperative, a data collec-
tion initiative launched by Invest Europe which sets out to have 
the most representative and accurate set of  data on the PE/VC 
industry in Europe. 

The Market Intelligence-Training Committee also maintains a 
competitive watch list which is submitted on a regular basis to 
the Executive Committee. The group also devoted some time 
to review the questions that will be shared with members in the 
context of  the GP survey to be deployed early 2018.

Upon request of  the House of  Training, LPEA recommended 
three GP practitioners to deliver a half-day training on the sub-
jects of  private equity and venture capital. 

Young PE Leaders Initiative
In June 2017, LPEA launched the Young Private Equity Leaders 
Initiative. Over the course of  the year more than 100 young 
professionals from LPEA Member firms have joined the “Young 
Leaders” in the following working groups:
- Legal
- Tax
- Promotion
- Digital & Technology
- International Private Equity
- Best Practices
- Venture Capital

The mission of  the young leaders is to come up with new ideas 
to advance the industry. The initiative is also meant to be a fo-
rum for networking of  a younger generation of  private equity 
professionals.



PRIORITIES 
FOR ThE FUTURE

LPEA Roadshow in London, October 2017 
Jean-Christian Six (Allen & Overy), Oliver Pritchard (17 Capital), Andreas Fuchs  

(Quilvest Private Equity) and Jérôme Wittamer (Expon Capital).
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LPEA is a relatively young organisation created by a small 
group of  leading players in the Luxembourg private equity and 
venture capital (PE/VC) industry counting 165 members today, 
recognised by national and European peers and considered 
amongst the country’s highest instances as the reference re-
presentative for the industry, LPEA has certainly met the most 
demanding expectations for an emerging trade association.

Armed with the credibility and visibility earned over the years, 
LPEA is now in a strong position to defend and support the 
growth of  its industry. Here is an overview of  the key items of  
LPEA’s strategy:

Enhanced dialogue 
LPEA actively promotes a deeper dialogue between general part-
ners, service providers, government, political constituencies and 
the CSSF. In addition, LPEA demonstrates it cares for local business 
development through its involvement with the real economy (e.g. 
business, academia, innovation centres, trade associations, etc.) 
and foreign counterparts.  This effort was strengthened in 2017 
through the educational and awareness-raising campaign “Wat ass 
Private Equity?” consisting of a promotional video and a number 
of media publications explaining private equity to the population 
at large.

Thought Leadership & Beyond
The unique expertise LPEA’s members contribute to our technical 
committees can be seen in the high quality of our publications, 
events and other initiatives. LPEA intends to further strengthen its 
thought leadership on all PE/VC related developments, namely by 
actively contributing and proposing new and improved policies for 
an attractive and dynamic legal, tax and regulatory framework. The 
newly introduced Young PE Leaders Initiative will strengthen this 
dynamic.

Luxembourg, the European Private Equity hub
Luxembourg is an early adopter of  the highest international stan-
dards. As demonstrated with UCITS, this has proven to be the 
country’s best tool to not only position itself  at the forefront of  
the most competitive nations hosting PE/VC activities but also 
to showcase its compliance leadership vis-à-vis international 
regulations. It is an established fact that few jurisdictions, if  any, 
can match the combination of  advantages that Luxembourg 
offers. Few have reached a critical size of  AIFMs allowing the 
regulator and professional services firms to reach a level of  
understanding and expertise necessary to deliver outstanding 
service. While we will always aim at improving and never accept 
the status quo, Luxembourg is clearly at the cutting edge of  
innovation. Therefore, we intend to carry on and further deploy 
our efforts with a view to attracting new players to the market. 

Priorities for 
the Future
LPEA: from an idea to a reference



MEMBERShIP
LPEA Breakfast in New York 8 June 2017 

David W. Berchenbriter (BerchWood Partners),  
Marc Feider (Allen & Overy) and Jérôme Wittamer (Expon Capital)
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The Association, similar to other national Private 
Equity associations and complying with the rules 
and recommendations by the European associa-
tion Invest Europe, has two types of  memberships:

Full Member:
• whose substantial activity consists in the manage-
ment of  equity or quasi-equity financing in privately 
held enterprises with significant growth potential
• whose main objective is long term capital gains
• who provide active management support to investees

Associate:
• who provide ancillary services to the private 
equity and venture capital industry
• who represent special interest groups that can 
influence the development of  private equity and 
venture capital

Persons eligible to become associate members 
include – without limitation – auditors, lawyers, ac-
countants, tax advisers, banks, development orga-
nisations and associations etc.

Members
LPEA membership as of March 31st, 2018 (Total:165)

Full members:
• 2be.lu Investments SCS
• 3i Luxembourg
• AC Nordic Investments S.àr.l.
• AI Global Investments CY & S.C.A.
• Allegro S.àr.l.
• Alpha Private Equity Fund & Management Cy.
• AMI (Luxembourg) S.àr.l.
• Aquasourca S.A.
• Astorg Asset Management S.àr.l.
• Bain Capital Luxembourg S.àr.l.
• Bamboo Finance S.A. 
• BIL Manage Invest S.A.
• BIP Capital Partners S.A.
• Bridgepoint Services S.àr.l.
• Canna Luxembourg S.àr.l.
• CapMan
• Castik Capital S.àr.l.
• Castlelake LP
• Centerbridge Partners Luxembourg S.àr.l.
• Cinven Luxembourg S.àr.l. 
• Cipio Partners S.àr.l.
• CIR International S.A.
• CPP Investment Board Europe S.àr.l.
• Creon Capital S.àr.l.
• Cube Infrastructure Managers
• CVC Capital Partners
• DHC Luxembourg V S.àr.l.
• EDIFY S.A.
• Encevo
• EQT Management S.àr.l.
• Equinox S.A. 
• Ergon Capital Management S.A.
• Eurazeo Management Luxembourg S.A. 
• European Investment Fund
• Expon Capital

• Field Point
• Five Arrows Managers 
• Genii Capital S.A.
• HgCapital (Luxembourg) S.àr.l
• HLD Associés Europe
• ICG Luxembourg S.àr.l.
• IDI Emerging Markets
• IK Investment Partners, Luxembourg S.àr.l.
• Investindustrial (Bi-Invest Advisors S.A.)
• Kharis Capital
• Lemanik Asset Management S.A.
• Lone Star Capital Investments S.àr.l.
• Luxempart S.A.
• Mangrove Capital Partners
• Marguerite Adviser S.A.
• Mediaset Investment S.àr.l.
• Monitor Clipper Partners
• MPEP Luxembourg Management S.àr.l.
• New Angle Capital
• Oaktree Capital Management
• OneLife
• PAI Partners Sàr.l.
• Paladin Europe Capital Management SCS
• Partners Group (Luxembourg) S.A.
• Permira Luxembourg S.àr.l.
• Riverside S.àr.l.
• Royalton Partners S.A.
• Sienna Capital S.àr.l.
• Sofina Private Equity
• Starwood Capital Funds Services Luxembourg
• SwanCap Investment Management  S.A.
• The Carlyle Group (Luxembourg) S.à.r.l.
• TPG Capital Luxembourg S.àr.l.
• Trilantic Capital Partners
• Triton
• VIY Managers S.àr.l.
• Warburg Pincus S.àr.l.
• Wert Investment Holdings S.àr.l.
• Winvest Conseil S.àr.l.

Associate members:
• ABN Amro Bank (Luxembourg) S.A.
• AKD Luxembourg S.àr.l.
• Allen & Overy, S.C.S.
• Alter Domus
• Amicorp Luxembourg S.A.
• Arendt & Medernach
• Astris S.àr.l.
• Atoz S.A.
• Augentius (Luxembourg S.A.
• AVEGA S.àr.l
• Aztec Financial Services (Luxembourg) S.A.
• Baker & McKenzie Luxembourg
• Banque de Luxembourg
• Banque et Caisse d’Epargne de l’Etat, Luxembourg 
(BCEE)
• BDO Tax and Accounting
• BGL BNP Paribas
• BIL Luxembourg
• Bonn & Schmitt
• Bonn Steichen & Partners
• Brown Brothers Harriman
• Caceis Bank Luxembourg Branch
• Carne Group 
• Casa4funds
• CBP Quilvest SA
• Centralis S.A.

• Citco Fund Services (Luxembourg) S.A.
• Clément  & Avocats
• Clifford Chance ,  S.C.S.
• Collin Marechal S.àr.l.
• Credit Suisse Fund Services (Luxembourg) S.A.
• Crestbridge S.A.
• Dechert (Luxembourg) LLP
• Deloitte Audit S.àr.l.
• Dentons Luxembourg (OPF Partners Luxembourg)
• DLA Piper Luxembourg S.àr.l.
• EASE S.A.
• Edmond de Rothschild (Luxembourg)
• Elvinger Hoss Prussen S.A.
• Equiom (Luxembourg) S.A. (Carey S.A.)
• Ernst & Young Services S.A.
• Etude Loesch
• Fiduciaire Jean-Marc Faber S.àr.l.
• FundRock Management Company S.A.
• Grant Thornton  Weber & Bontemps
• GSK Luxembourg S.A.
• Halsey Group S.àr.l.
• Hauck & Aufhaeuser (Oppenheim Asset Mana-
gement Services)
• Hogan Lovells (Luxembourg) LLP
• ING Luxembourg S.A.
• Intertrust (Luxembourg) S.àr.l.
• Intesa Sanpaolo Bank Luxembourg S.A. 
• IPES (Luxembourg) S.A.
• JTC (Luxembourg) S.A.
• KBL European Private Bankers S.A.
• KPMG Luxembourg, Société coopérative
• Link Asset Services (Capita Fiduciary S.A.)
• Linklaters LLP
• Loyens & Loeff
• LRI Invest S.A.
• LTCO – The Luxembourg Tax Compliance Office S.A.
• Luther S.A.
• Luxembourg Investment Solutions S.A.
• Mazars Luxembourg SA
• M.M. Warburg & CO Luxembourg 
• Molitor Avocats à la Cour
• Norton Rose Fulbright SCS
• Ober Law Firm S.àr.l.
• Ogier
• Pandomus
• Pricewaterhouse Coopers
• Quilvest Luxembourg S.A.
• RBC Investor Services S.A.
• RBS International ltd, Luxembourg Branch
• RDT Treuhand GmbH
• RSM Tax & Accounting Luxembourg S.àr.l.
• Sanne Group (Luxembourg) S.A. 
• SGG S.A.
• Société Générale Bank & Trust
• SS&C GlobeOp (Luxembourg) S.àr.l.
• State Street Global Services (Alternative Invest-
ment Solutions)
• Stibbe Avocats
• TMF Luxembourg S.A.
• Trustmoore Luxembourg S.A.
• United International Management S.A.
• ValuePartners S.A.
• Vandenbulke
• Vistra Luxembourg S.àr.l
• VP Bank (Luxembourg) S.A.
• Wildgen S.A.

Membership



FINANCIALS New Year’s Event
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2017/EUR 2016/EUR

FIXEd ASSETS

Intangible assets

Tangible assets

CURRENT ASSETS

NET TURNOVER

Membership fees

Sponsoring income

Financial income

Other income

OThER OPERATING INCOME

Other external expenses

Wages and Salaries

Value adjustments

Profit after taxation

2017/EUR 2017/EURASSETS INCOME

0
14.779,94

614.825,25

465.187,50

149.470,00

167,75

43.656,47

(343.195,28)

(314.822,49)

(6.786,42)

(6.322,47)

296.649,14

(6.322,47)

290.326,68

13.057,46

14.260,99

38.508,50

356.153,63

2016/EUR 2016/EUR

406,59
14.016,34

532.654,52

413.312,50

118.794,25

241,48

12.595,48

(228.282,75)

(279.602,99)

(5.220,78)

32.143,48

264.505,66

32.143,48

296.649,14

27.943,08

5.900,19

20.369,15

0,00

350.861,56

LIABILITIES

9.078,57

319.926,38

12.368,74

356.153,63

6.867,76

319.101,07

10.876,39

350.861,56

CAPITAL ANd RESERVES

Profit brought forward

Profit for the financial year

PROVISIONS

Other provisions

CREdITORS 

Social Security

Other Creditors becoming due 
and payable within one year

dEFERREd INCOME

TOTAL LIABILITIES

Other debtors becoming due and 
payable after less than one year

Cash at bank and in hand

Prepayments

TOTAL ASSETS
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