
 

  

 

 
 
 

Two new investments for Montefiore Investment IV 
 
 

Paris, November 2017 
 
Montefiore Investment, the reference investor for French service SMEs, further deploys its 
fourth fund with two new investments:  les Cercles de la Forme, the leading fitness operator 
in Paris, and Alphyr, a disruptive player on the temporary work market. These are the second 
and third deals this year for Montefiore Investment IV.  
  
Founded by Sandrine and Bertrand BONELLI, les Cercles de la Forme run more than 10 000 
collective classes each month, across 85 disciplines, gathering over 80,000 clients all over Paris. 
Its “best value for money” positioning provides its members with the widest range of activities 
available on the market, combining a comprehensive fitness offer with a wide range of 
collective classes, for a very competitive monthly fee. 
Since Montefiore invested this summer, additional acquisitions were carried out, making the 
company the undisputed leader in Paris, with 32 gyms and full-year revenues of €30m. 
 
Bertrand BONELLI, co-founder of Les Cercles de la Forme, comments: “We are very happy to 
benefit from Montefiore Investment’s support for our future development, which was already 
instrumental for the acquisitions we have just completed. Montefiore’s team and know-how 
make them the ideal partner of our future growth”. 
 
Eric BISMUTH, President of Montefiore Investment, adds « Les Cercles de la Forme, with its 
top management, its growth potential and its unique positioning, is a perfect example of the 
companies we want to partner with, in order to take them to the next step”. 
 
Since inception in 2009, Alphyr has sustained an accelerated development, with revenues 
expected to exceed €100m in 2017, doubling over the last two years. 
 
Jean-Marc Espalioux, Partner of Montefiore Investment, states: “Alphyr’s multi-channel 
model brings a true innovation to the recruitment and temporary work market. We are 
convinced of its relevance and are delighted to be able to contribute to the Group’s further 
growth, in France and abroad.” 
 
Alexandre Pham, Co-head of Alphyr, concludes: “Montefiore Investment and Alphyr share an 
ambitious vision of our development. We are counting on this partnership to achieve our 
objectives over the next few years. The first step will be to conquer the European market, with 
the opening of a first agency in Italy by January, then in Spain and in Germany within the next 
two years.” 
  


