
 

 

Lux-Investment Professionals Sicav-FIS S.A. 

Investor Equi�es 
 

Past Performance (net)* 

Share Class 

Investment Objec�ve and Policy 

Investment company with variable capital (SICAV) - Specialized Investment Fund - AIF - as per Luxembourg law. Investor Equi%es is a sub-fund of the umbrella fund Lux-Investment Professionals SICAV-FIS 

S.A. (hereina(er “L.I.P.”) This Marke%ng Communica%on is addressed to well-informed investors in Luxembourg. In Belgium, this document is only intended for professional investors as per MiFID and for 

non-professional investors with a minimum investment amount of 250,000 EUR and adhering to the status of well-informed investor. 

 

www.investor-am.be Investor AM bv 

Por&olio 

 Jan Vantomme  

Director L.I.P. 

Bruno Toye 

Director L.I.P. 

* The above past performance refers to class A - launched on 30/04/2008 - reference period: calendar year or 

12 month period. Past performances are net of all fees excluding entry and exit fees (dividends reinvested). 

Past performance is not a reliable indicator of future performance and may be misleading. The past perfor-

mance of the benchmark Stoxx600 return is provided for informa%onal purpose only (dividends reinvested). No 

benchmark is directly iden%cal to a sub-fund, thus the performance of a benchmark is not a reliable indicator of 

future performance of the sub-fund. 

The sub-Fund aims to provide long-term capital growth primari-

ly from a por?olio of investments in equi%es and/or equity 

related securi%es of European companies that are undervalued 

in the securi%es markets with an emphasis on small- and mid-

capitaliza%on companies. The investment objec%ve of the sub-

fund is to outperform the European equity markets. 

Top Holdings Country Weigh�ngs 

Class NAV ISIN 
Bloomberg 

Code 

 A (Capitalisa%on) 366.39 EUR LU0349406651 LUXINVA LX 

 D (Distribu%on) 195.32 EUR LU0626556822 LUXINVD LX 

(*) Total expense ra%o as stated on KID documents. 

Risk considera%ons: see page 2 

Fund Facts 

28.02.2023 

Fund L.I.P. SICAF-FIS S.A. 

Sub-Fund Investor Equi%es 

Launch Date April 30th 2008 

Fund Size 121.41 million EUR 

Domicile Luxembourg 

Fund Currency EUR 

Subscrip%on-/Redemp%on Fee 0% 

Ongoing Charges (*) 1.15% 

Performance Fee A-class 20% of the total return in 

excess of a 10% hurdle with 

high water mark   

Calcula%on Net Asset Value 

(NAV) 
Weekly 

Liquidity (entry/exit) Monthly 

Website www.lipfunds.com 

Advanced Medical Solutions 7.8%

Implenia 7.3%

Tubize 5.7%

EVS 5.7%

IBA 5.3%

VZ Holding 5.0%

Annual Performance - Calendar Year

To Date 2023 2022 2021 2020 2019

Investor Equities 5.5% -29.7% 46.8% -13.7% 36.7%

Stoxx 600 return 8.7% -10.6% 24.9% -2.0% 26.8%

excess return -3.2% -19.1% 21.9% -11.8% 9.9%

Cumulative Performance

3 year 5 year 10 year
since start

(30/04/08)

since start

(annual.)

Investor Equities 7.7% 22.1% 116.7% 266.4% 9.1%

Stoxx 600 return 31.3% 37.7% 106.7% 115.1% 5.3%

excess return -23.6% -15.6% 10.1% 151.3% 3.8%
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Source: Bloomberg

NAV Evolution EUR

Investor Equities -A- EUR Stoxx 600 return

Belgium 20.8%

The Netherlands 4.6%

France 6.4%

Germany 19.5%

Switzerland 22.2%

Sweden 7.1%

Italy 3.0%

United Kingdom 16.1%

Cash 0.5%
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Por&olio News 

In January, the Investor Equi%es por?olio rose by 2.0% to 366.39 

euro per share.   

 

The strongest gainers over the month are IBA (+11%), Implenia 

(+11%) and Hilton Food Group (+8%). 

The strongest decliners are Dr. Hönle (-10%) en ReWorld Media (-

7%). 

 

Two companies were introduced in the por?olio. Kambi is the lead-

ing, independent B2B provider of premium sports beDng technol-

ogy and services. Providing the odds for different sports is the core 

of its offer. Kambi was founded in 2010 by 

CEO Kris%an Nylén and board member An-

ders Ström within the bePng group Kin-

dred. It’s IPO was in 2014 and the current 

market cap is SEK 6.29bn or 568m euro. 

Today Kambi has around 1,100 employees 

across eight countries and it has more than 40 online and retail 

clients. In 2022 it had revenues of 166m euro, with an opera%ng 

profit of 35m euro and a net profit of 26m euro.  

 

Kambi has a highly scalable business model with the majority of 

revenues coming from revenue sharing with its B2C clients. The 

financial situa%on is healthy with a net cash posi%on of 28m euro. 

Compe%%on is limited. Only FluSer and Bet365 have a product that 

is on par with Kambi, but they are both also B2C operator with own 

bePng brands.  

 

The long-term future for Kambi looks bright. It provided its financial 

ambi%ons in a capital markets day last month. It expects to grow its 

revenues by 2027 by 2x to 3x versus 2022 and to reach an EBIT of 

150m euro. This is based on the following:  

1) The revenue of all sports book operators is expected to double 

with the opening and regulariza%on of new markets. There are s%ll 

around 20 states in the USA were it could become legal. Especially 

California and Texas could be big markets. Brazil is also a possibility. 

More long-term in Asia, the opening of markets like India and Japan 

could be huge. 

2) Last year Kambi signed 10 new operators and now has 40 opera-

tors. This will eventually lead to more revenues. 

3) Up %ll now Kambi was a turnkey provider. It recently started to 

modularize its offering, which opens new markets and is key to 

address the outsourcing trend.  

4) Algorithmic trading through ar%ficial intelligence was introduced 

end 2022 and allows Kambi to take a leap versus compe%%on. It 

allows for faster odds and a reduc%on in the manpower needed to 

create a sports bePng book. 

 

At the current market capitaliza%on the company trades at 13x the 

expected opera%ng profit for 2023 and 19x the expected net earn-

ings for 2023. Even if Kambi would only reach 100m euro EBIT in-

stead of the target of 150m, Kambi could turn out to be a good 

investment. The main risks are the poten%al loss of clients, regula-

%on and delays in new markets opening up. From now on profita-

bility should improve as the company clearly men%oned that as of 

now the scalability will show itself as it doesn’t expect a lot of cost 

increases.  

Risk Considera%ons: Investment objec%ve or market expecta%ons are not guaranteed and may lead to capital loss. Holdings are subject to change in the future. Inves%ng in the sub-fund involves risks 

including the possible loss of capital. There can be no assurance that the sub-fund’s investment objec%ve will be achieved or that there will be a return on capital. The value of an investment may go down 

as well as up and you may not get back the amount you originally invested. This sub-fund has no capital protec%on. This sub-fund presents inherent risks, which are, amongst other, risks related to invest-

ment in common stocks, risks related to investment in smaller companies, risks related to foreign exchange forward contracts (not traded on exchanges). For more details about the risks, please read the 

Key Investor Documents as well as the Issuing Document (and in par%cular “Sec%on IV - Risk Considera%ons & management“) and the Appendix I. 
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The German company Stratec is the second introduc%on. Stratec 

designs and manufactures automa%on and instrumenta%on solu-

%ons in the fields of in-vitro diagnos%cs and life sciences.  

Stratec acts as an OEM and as such all its products are sold under 

the brand name of its customers. It supplies 15 of the top 20 invitro

-diagnos%cs (IVD) companies, 

with Hologic and Diasorin its 

main customers. 

 

It operates through three seg-

ments: Instrumenta%on, Dia-

tron and Smart Consumables. 

The Instrumenta%on segment 

designs and manufactures auto-

mated analyzer systems, includ-

ing service parts and consuma-

bles for clinical diagnos%cs and 

biotechnology customers. The Diatron segment is focussed on low 

throughput hematology and clinical chemistry applica%ons.  

Stratec was founded in 1979 and is s%ll family-owned with the fam-

ily Leistner holding 41% of the outstanding shares.  

 

The outsourcing trend by IVD companies is set to con%nue for a 

long %me driven by an increasing complexity of the machines, regu-

la%on and a higher speed-to-market. Only 40% of the market is 

outsourced, with 60% of the machines being developed in-house. 

Around half of the circa 1500 employees of Stratec work in R&D. As 

such we think that intellectual property is one of the key strengths 

of the company. As produc%on is outsourced, the company is capi-

tal light and enjoys high mid-teen EBIT margins. Over 2022 the 

company is expected to have generated 280m euro in sales. 

 

Due to the strong development pipeline and the outsourcing trend, 

the company is confident of having a high single digit to low double 

digit revenue and EBIT growth over the next five years. The share 

price has come down from its peak of over 140 euro end 2021 to 

77 euro, as the company was a beneficiary from the ‘corona’-

period. As a result, the valua%on for this medtech-company has 

come down to a reasonable 22 %mes the expected net profit for 

2023. The dividend yield amounts to 1.2%. 

 

Other transac%ons last month were posi%on increases in Tubize, 

Dermapharm, New Work, Comet and VZ Holding. The por?olio 

weight was lowered in EVS, Maisons du Monde, Implenia, Leonteq 

and Dunelm. 
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Disclaimer: The issuer of this marke%ng document is Lux-Investment Professionals 

SICAV-FIS S.A. (the “Fund”), a company incorporated under the laws of the Grand-

Duchy of Luxembourg as an investment company with variable capital (“SICAV”) – 

Specialised Investment Fund (“SIF”). The Fund is registered pursuant to the Law of 13 

February 2007, as amended and qualifies as an alterna%ve investment fund (“AIF”) in 

accordance with the AIFM Law. The Fund is an “umbrella Fund” and this document 

specifically relates to its sub-fund “Investor Equi%es”. The registered office of the Fund 

is 2, rue d’Alsace, L-1122 Luxembourg, Grand-Duchy of Luxembourg. The Alterna%ve 

Investment Fund Manager (“AIFM”) of the Fund is NS Partners Europe S.A., which is 

licensed by the CSSF as an AIFM with registered office at 11, Boulevard de la Foire, L-

1528 Luxembourg, Grand Duchy of Luxembourg (RCS number B35060). The custodian, 

administra%ve and paying agent of the Fund is Banque et Caisse d’Epargne de l’Etat, 

Luxembourg. Investor AM bv is the administra%ve investment adviser of the Fund with 

registered office at Meersbloem-Melden 46A, B-9700 Oudenaarde Belgium.The ongo-

ing charges are those shown on the Key Informa%on Document of 31/03/2022. The 

recommended minimum investment period is 5 years. 

Eligible investors - The sub-fund is registered for distribu%on in Luxembourg and 

Belgium. In Luxembourg, this marke%ng communica%on is intended for well-informed 

investors. A well-informed investor means a professional investor, an ins%tu%onal 

investor or any other investor who: a) has confirmed in wri%ng to adhere to the status 

of the well-informed investor, and b) (i) invests a minimum of 125,000 EUR in the SIF, 

or (ii) has been subject of an assessment made by a credit ins%tu%on within the mean-

ing of the Direc%ve 2006/48/EC, by an investment firm with the meaning of Direc%ve 

2004/39/EC or by a management company within the meaning of the Direc%ve 

2009/65/EC, cer%fying the investor’s exper%se, experience and knowledge in ade-

quately appraising an investment in the SIF. In Belgium, this document is only intended 

for a) Professional investors as per MiFID (Annex II) adhering to the status of well-

informed investors; and b) Non-professional investors, who have confirmed in wri%ng 

to adhere to the status of well-informed investor, and inves%ng a minimum of 250,000 

EUR (by investor and by category of securi%es) - as per Art. 5, § 1er, 2°of the Belgian 

law of 19 April 2014 on alterna%ve investment funds and their managers. Please note 

that the Fund and sub-fund are not registered under the U.S. Securi%es Act of 1933, as 

amended. This marke�ng document is not intended for U.S. Persons as defined under 

Regula%on S of the U.S. Securi%es Act of 1933, as amended. This marke%ng document 

is also not intended for any “Prohibited investors” as defined in the issuing document 

of the Fund. 

Absence of offer and absence of advice - This document does not cons%tute an offer 

of subscrip%on, investment advice, legal advice or tax advice. The informa%on and 

opinions contained in this document do not take into account the individual circum-

stances specific to each investor and cannot, under any circumstances, be considered 

as an investment advice. The tax treatment depends on the individual circumstances of 

each investor and may be subject to change in the future. Please refer to your financial 

and tax advisor to take appropriate advice. Performance - Past performances present-

ed in this document are net of fees, at the excep%on of any entry and exit fees. Past 

performances are not a reliable indicator of future performance and can be mislead-

ing. Risks and costs - The value of shares may fall as well as rise and an investor may 

not get back the amount ini%ally invested. Income from the shares may fluctuate in 

money terms and changes in currency exchange rates may, among other things, cause 

the value of the shares to go up or down. There is also no guarantee that the invest-

ment objec%ve will be achieved or that there will be a return on investment. The 

hurdle rate is the higher of the NAV per share of the previous financial year’s end 

increased by 10% p.a. and the high watermark. The high watermark is the highest NAV 

per share of all preceding financial years’ ends excluding the previous financial year’s 

end, increased by 10% for class A share. For class D shares the highest NAV of all pre-

ceding financial years’ ends is to be reduced by the dividends paid a(erwards up %ll 

the previous financial year’s end and then increased by 10%. For more informa%on 

about the risks and costs, please read the Issuing Document (and in par%cular “Sec%on 

IV - Risk Considera%ons & management", “Sec%on XIII - Costs, Fees and Expenses” and 

the Appendix I presen%ng the inherent risks and costs of the sub-fund). Please read as 

well the Key Informa%on Documents. Fund documents - The Issuing Document, the 

Key Informa%on Documents and the latest annual report, may be obtained in English 

for inspec%on during usual business hours on any Business Day in Luxembourg at the 

registered office of the Fund: 2, rue d’Alsace, L-1122, Luxembourg and also on the 

website www.lipfunds.com. 

 


