
 
 
 
 

 
 
 
 
 

Montefiore Investment begins 2014 with the sale of Asmodee,  
 

following a very successful 2013  
 
 
Paris, January 21st 2014. Montefiore Investment, a private equity fund specialized in French 
SMEs operating in locally supplied services, announces the sale of its stake in Asmodee to 
Eurazeo.  
 
With Montefiore Investment active support, Asmodee has become, over the last six years, the 
European independent leader of board games and trading card edition and distribution. As of 
today, the company employs 180 people and is expected to post revenues of €140m for fiscal 
year ending March 2014, 25% up vs. previous year. Revenues were multiplied by 3.3 over the 
last six years. 
 
Daniel ELALOUF, Managing Partner at Montefiore, declares: “we supported the talented 
Management team of Asmodee in the systematic enlargement of its product range and the 
development of new distribution channels. Moreover, when we acquired a stake in the 
Company in 2007, Asmodee was focusing on the French market. We helped the company 
reinforced its position as a domestic leader, while accelerating its international development. 
Today, Asmodee generates roughly 50% of its revenues outside France, thanks to a number of 
targeted build-ups combined with substantial organic growth. These acquisitions allowed 
Asmodee to be introduced in 7 new countries, including the United Kingdom, Benelux, Spain 
and the United States. 
 
The success of Asmodee transaction is in line with its 2013 successes, as Montefiore: 
 

• Closed its third fund, Montefiore Investment III, 
 

• Took a majority stake in BVA,  
 

• Accelerated the sustained development of its portfolio companies,  
 

• Continued to strengthen its team. 
 
Éric BISMUTH, CEO, says: "the performance of Asmodee's investment and our successes in 
2013 validate the relevance of our "Focus & Growth" strategy, which combines growth and 
profitability for our portfolio companies, and the quality of our investments. Our portfolio 
companies gained market shares during the economic downturn and continued taking 
advantage of a strong profitable growth. The success of our fundraising rewarded our long-
term performance, while our strategy proved to be resilient even in a difficult economic 
environment."  
 



Montefiore Investment ranks amongst the best-performing GPs in Europe. Like the previous 
years, it received a new Award last November: the « Best French Small & Lower Mid-Market 
LBO Fund », at the 2013 Private Equity Exchange. 
 
 
Strong enthusiasm of the investors for Montefiore Investment III fund 
 

Last September, Montefiore announced the final closing of its third fund for €240m, at its 
hard cap.  
 

The initial target of € 180 million was reached in very few months, demonstrating a true vote 
of confidence from Montefiore investors to its « Focus & Growth » strategy. 
 

Jean-Marc ESPALIOUX, Managing Partner, commented: "we are particularly proud of the 
outstanding quality of our Limited Partners base, among which loyal family offices were 
joined by many French and International institutional investors, such as a leading European 
bank, several insurance companies as well as French, European and American blue chip 
funds of funds." 
 
A new investment: BVA 
 

With €65m revenues in 2013, Group BVA is a leading independent French player in market 
surveys and opinion polls, with strong market shares in Fast Moving Consumer Goods, 
Services (transportation and telecommunications), Public Opinion and Healthcare. 
 

Thanks to its partnership with Montefiore, the Group began a new phase of its development, 
through both organic growth and build-ups, and confirmed its leading position as an 
independent actor of market surveys.  
 
A team that continues to grow 
 

In order to follow its portfolio companies, during the last two years, Montefiore Investment 
reinforced its team with one new investment manager and three senior associates. 
 
 
About Montefiore Investment 
Founded in 2005, Montefiore Investment is an independent investment company specializing in “locally supplied services” in 
France. The firm supports companies in their growth strategies by providing industrial and financial know-how to bring 
development operations to a successful conclusion. Based in Paris and managed by three partners, Eric BISMUTH, Daniel 
ELALOUF and Jean-Marc ESPALIOUX, Montefiore Investment currently oversees a portfolio with a value of around €500 
million. Its investments include B&B Hôtels, Homair Vacances, Auto Escape, Demos and BVA. 
For more information: www.montefiore.fr 


