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ROCE LARGE CAP 
European EquiƟes                                   ISIN: FR0014012VS7 
 
Strategy:  
 European Equity Fund (PEA) 
 AcƟve and concentrated stock-picking strategy 
 Hybrid “Value & GARP” investment approach 
 Focus on free cash-flow generaƟon 
 Exposure to long-term growth theme 
 

Key figures*:  
Net Asset Value:                                          € 1 028.52 
Assets under management:                  € 19,821,922 
* As of the last valuaƟon date of the month 
 

Benchmark:  
50% MSCI Europe (M7EU) and 50% MSCI France (M7FR) 
 

Risk indicator:  

 

 

 
 
 
 
 

Fund characterisƟcs 
Managers: Cyril Freu / Christophe Billon 
Legal structure: PEA-eligible UCITS 
SFDR classificaƟon: ArƟcle 8 
Fund launch date: 03/11/2025 
Share incepƟon date: 03/11/2025 
ISIN code: FR0014012VS7 
Bloomberg Ɵcker: ROCLCPH FP 
Asset class: European equiƟes 
Reference currency: EUR 
Dividend policy: Reinvested 
 

AdministraƟve informaƟon:  
Management company: ROCE Capital S.A.S 
Custodian: Crédit Industriel et Commercial 
ValuaƟon: Crédit Industriel et Commercial 
ValuaƟon frequency: Daily 
SubscripƟon/redempƟon deadline: before 12am CET 
AdministraƟve fees: 0.10% 
SubscripƟon fee: None 
RedempƟon fee: None 
Management fee: 0.85% (H) ; 1.00% (I) ; 1.50% (R) 
Performance fee: 10% > benchmark with HWM 
 
 

 
 
 
 
 

1 2 3 4 5 6 7 

Higher risk Lower risk 

The risk indicator assumes that you hold the 
product for 5 years. The actual risk may be 
significantly different if you choose to exit before 
the end of the recommended holding period. 
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Performance since incepƟon   

Annual performance 

CumulaƟve performance 

Past performance is not a guarantee of future results.  
All performance figures are calculated net of management fees. 

Management commentary: 
 

Hit by Middle East war, equity markets declined significantly in March 2026, as did 
our benchmark (-8.3%). ROCE Large Cap delivered a similar performance, which, 
beyond market condiƟons, can be explained by a major disappointment in one of our 
convicƟons, Canal+ (-35% over the month). The transformaƟon story of Canal+, 
which is becoming the leading Pay TV operator in Africa, sƟll appears value-creaƟng 
to us. However, and probably more due to the result of awkwardness than anything 
significant, management communicaƟon shiŌed from an enthusiasƟc tone in 
January to a much more cauƟous tone in March… This raised doubts in the market, 
and although we conƟnue to see strong upside over a two-year horizon, this 
awkwardness will likely weigh on the share price in the short term. The posiƟon was 
reduced to 3% of the porƞolio (vs. 6%), and we will conƟnue to closely monitor the 
execuƟon of Canal+’s transformaƟon. The rest of the porƞolio simply reflected 
market weakness, but our core convicƟons, which offer aƩracƟve valuaƟons and 
exposure to powerful growth themes, conƟnue to present strong upside potenƟal. 
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Performance data will be shown once the fund has more 
than 12 months of track record. 

Performance data will be shown once the fund has more than 12 
months of track record. 

Contact:  
MaƩhieu Bordeaux-Groult 
Chairman / CEO  
mbg@rocecapital.com 
+33 (0)1 55 27 27 90 
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ROCE LARGE CAP 
European EquiƟes                                     ISIN: FR0014012VS7 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Asset under management €20M 

Equity exposure 100.8% 

Number of holdings 30 

Average market capitalisation (€bn) 36.2 

Weight of the top 10 holdings 54% 

Bouygues 7.5% 

STMicroelectronics 6.5% 

Carrefour 6.4% 

Ipsos 6.1% 

Sanofi 4.8% 

Contributors  Contribution  

Subsea7  +0.32% 

TotalEnergies  +0.31% 

STMicroelectronics  +0.11% 
      

Porƞolio characterisƟcs Top 5 posiƟons 

ContribuƟon to monthly performance   

Porƞolio breakdown by market cap   Carbon footprint   

Source: Bloomberg, tCO2e per USD million of revenue.  

  Past performance is not a reliable indicator of future performance.  
 

Disclaimer:  
This document is a markeƟng communicaƟon intended to provide simplified informaƟon about the characterisƟcs of the UCITS. It is provided for 
informaƟon purposes only and does not consƟtute an offer to sell. This document is not and should not be construed as an offer or solicitaƟon to 
invest in the fund presented, nor as investment, legal, tax, or any other type of advice, and should not form the basis of any investment decision. In 
any event, the informaƟon contained herein is not sufficient to allow an investment decision to be made on an informed basis. Any investment in 
one of ROCE Capital’s funds should only be considered aŌer consulƟng the fund’s prospectus. Past performance is not a reliable indicator of future 
performance. Performance is not constant over Ɵme and is not guaranteed. Investors’ aƩenƟon is drawn to the fund’s risk factors, in parƟcular credit 
risk, liquidity risk, counterparty risk, and the technical impact of management, notably with regard to the use of derivaƟve financial instruments. For 
further informaƟon on the risks to which the fund is exposed, please refer to the KID and the prospectus, available upon request or on ROCE Capital’s 
website. ROCE Capital may decide to cease the markeƟng of its collecƟve investment undertakings in accordance with ArƟcle 93a of DirecƟve 
2009/65/EC and ArƟcle 32a of DirecƟve 2011/61/EU.  

 

 

Detractors  Contribution  

Canal+  -2.13% 

Infineon  -0.84% 

Saint Gobain  -0.75% 
 

Fund 

 

Index 

Weights of posiƟons as of month-end. 
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