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Fund anniversary commentary, Zurich, July 6, 2026 

 

15 years of successfully investing in Europe – and looking ahead 
By Birgitte Olsen, Laurent Picard and Eduardo Bravo  

 

The Bellevue Entrepreneur Europe Small Fund marks its 15th anniversary, highlighting a long-term 
track record built across very different market cycles. Since inception, the strategy has delivered 
strong absolute and relative performance, while remaining anchored in a consistent investment 
philosophy. As the fund enters its next chapter, the investment team sees a compelling opportunity 
in European small and mid-caps. 

 
The team is proud of this milestone, not least because longevity and outperformance in active 
management is rare. Since inception, the strategy has delivered an annualized net return of around 11%, 
equivalent to approximately five times the initial capital invested. It has also outperformed its benchmark 
and ranks in the first quartile among peers. Over that period, the strategy has navigated the eurozone 
crisis, Brexit, COVID-19, the war in Ukraine, the 2022 interest rate shock, tariffs and renewed geopolitical 
tensions. Such consistency across different market environments reflects the discipline of the fund’s 
investment philosophy and the investment process. 
 

«Fifteen years is a great milestone because it demonstrates the durability of the strategy, » said Birgitte 
Olsen, Team Head and Co-Lead Portfolio Manager of the fund. «This should not be taken for granted. 
According to the latest SPIVA Europe report, less than 60% of European equity funds survive a 10-year 
period.» 

 

A time-tested investment philosophy  

Bellevue Entrepreneur Europe Small focuses on European small and mid-cap companies, a universe of 
more than 2000 names that is less researched and less efficiently priced than large caps. Within that 
universe, the team looks for entrepreneur-led businesses, run or influenced by founders, families or 
committed long-term shareholders, where management and investors share the same interests. 
 
Strict valuation discipline is equally important. The team invests only when a company trades at a 
meaningful discount to its assessment of intrinsic value, giving the strategy both upside potential and a 
margin of safety. This makes the approach style agnostic. The fund invests across Value, GARP and Growth 
companies, provided the fundamentals justify the price. 
 

«Our edge comes from specialization, access and patience,» said Laurent Picard, Co-Lead Portfolio 
Manager. «The European small and mid-cap universe is broad and fragmented, which rewards sector 
expertise, local knowledge and direct company access. Patience matters as well. We are willing to look 
through near-term uncertainty when we believe a company’s value creation potential remains intact.» 
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Lessons from 15 years 

One of the most important lessons from the past 15 years concerns balance sheet strength and 
management quality. Looking back, mistakes have typically come from underestimating a company’s 
leverage or from not being critical enough of how management allocated capital. When a cyclical 
downturn meets a stretched balance sheet and a weak management team, temporary difficulty can 
become a permanent loss of capital. 

 

«Financial resilience remains central to how we invest,» said Eduardo Bravo, Portfolio Manager of the 
strategy. «Today, around 30% of the portfolio is invested in companies with net cash, and the average net 
debt / EBITDA of the portfolio is below 1x. Strong balance sheets are not merely defensive. They buy 
optionality: the ability to keep investing, gain market share or acquire weaker competitors precisely when 
others are forced to retrench.» 

 

The opportunity ahead 

Today, the team believes the backdrop for European small and mid-cap companies is one of the more 
compelling it has seen in some time. The asset class is exposed to some of the most powerful structural 
shifts currently shaping the global economy. Electrification, AI infrastructure, energy efficiency, industrial 
automation and reshoring are all generating substantial demand for highly specialized businesses. Many 
of these companies are not simply benefiting from these trends. They are leaders in specific niches of the 
value chain, with pricing power and growth runways that extend beyond a single cycle. 

 

At the same time, valuations remain attractive. European small caps continue to trade below their historical 
average multiples and at a significant discount to large caps. This is historically notable, as small caps have 
typically commanded a valuation premium, reflecting their superior long-term growth potential. 

 

«For long-term investors, we believe the combination of improving fundamentals, depressed valuations 
and exposure to structural growth creates an attractive opportunity,» said Birgitte Olsen. «As the fund 
enters its next chapter, our focus remains unchanged: applying the same discipline that has guided the 
strategy over the past 15 years and investing in high-quality, entrepreneur-led companies with the 
potential to compound capital over the long term.» 
 
Learn more about our investment solution.  

 
 

Contact 
Bellevue Asset Management AG, Theaterstrasse 12, CH-8001 Zürich, 
Fabienne Tresch, Tel. +41 44 267 67 00, ftr@bellevue.ch, www.bellevue.ch 
 

Bellevue – Excellence in Specialty Investments 

Bellevue is a specialized asset manager with a focus on healthcare investments, small and mid-cap 
strategies, and other growth strategies where an active management style is particularly promising. Its 
product offering comprises investment funds, active ETFs, investment companies and institutional 
mandates. Founded in 1993 and listed on the SIX Swiss Exchange, Bellevue employs around 75 
professionals and creates value added for clients and shareholders through attractive investment 
performance. As of December 31, 2025, assets under management amounted to CHF 5.3 bn. 

 

  

https://www.bellevue.ch/all-en/all/products/small-mid-sized-entrepreneur-investments/listed-small-mid-caps/bellevue-entrepreneur-europe-small/b-shares-eur
mailto:ftr@bellevue.ch
http://www.bellevue.ch/
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Disclaimer  
This press release is issued by Bellevue Asset Management AG, which is an authorized asset manager subject to the supervision of the Swiss Financial 
Market Supervisory Authority (“FINMA”) and acts as an Investment Manager of the Bellevue Funds (Lux) SICAV. Bellevue Entrepreneur Europe Small is 
a subfund of Bellevue Funds (Lux). The prospectus, statutes, the annual and half-yearly reports, the share prices as well as the Key Information 
Documents (PRIIP-KID) and further information about the fund can be obtained free of charge in English and German from Bellevue Asset Management 
AG, Theaterstrasse 12, CH-8001 Zurich, from the representative, paying, facility and information agents or online at www.bellevue.ch. The Key 
Information Documents (PRIIP-KID) are available free of charge in the languages of the countries of distribution www.fundinfo.com. The information 
and data presented in this press release are not to be con-sidered as an offer to buy or sell or an invitation to subscribe any securities or financial 
instruments. Past performance is no indicator for the current or future performance. The performance data are calculated without taking account of 
commissions and costs that result from subscriptions and redemptions. Commis-sions and costs have a negative impact on performance. For more 
information about the associated costs, please refer to the related costs and fees section of the prospectus. 


