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Launch date: 15 October 2015 
Structure: «European Union equities» fund - French FCP 
Management team: Ludovic LABAL / Cyril BERTRAND 
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Custodian: CACEIS BANK 
Administrator: CACEIS FA  
Auditor: MAZARS 
Fund dealing: daily 
Eligible for French equity savings plan: yes 

NAV: 158.09€ 
AUM: 8.51 M€ 
Management fees: 1.20% incl.taxes 
Performance fees: 15% incl.taxes above MSCI Europe NR 
Currency: EURO 
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The investment objective of the PHILEAS EQUITY EUROPE is to outperform, on an equity horizon, its benchmark, the MSCI Europe net return index. The fund invests in European Union equities through discretionary 
stock picking.  

 

Top holdings 

Volatility of the fund 17.43% 

Volatility of the benchmark 15.97% 

Tracking error 6.19% 

Beta 1.01 

Information ratio -0.14 

Sharpe ratio 0.59 

Source : Bloomberg 

Risk indicators - 1-year data 

Holdings % 

Cap Gemini 5.6% 

Sopra Steria 4.8% 

Thales 4.3% 

Pernod-Ricard 4.0% 

Alten 4.0% 

Number of holdings 35 

Investment rate 92.85% 

 

In March, PHILEAS EQUITY EUROPE fell back by 0.20% as its benchmark, MSCI Europe 

net return, rose by 0.84%.  

 

- In Industry, Schneider and Air Liquide performed well over the month. Air Liquide 

was buoyed by its convincing Investor Day (see below). 

 

- In Aerospace and Defence, Thales is on a rerating path shaped by the prospect of 

higher defence budgets. With a 2023 price-to-earnings ratio of 14x, there is 

further to go before we reach the average valuations of 18x seen between 2017 

and 2020. 
 

- In Media, S4Capital detracted 67 bps. At the beginning of the month, the company 

postponed its annual results publication by a fortnight from mid to end March, 

blaming PwC for audit delays due in particular to travel restrictions. On the af-

ternoon of 30 March, PwC indicated that it was still not ready to sign off the 

accounts and requested a further extension. It offered no reason for the second 

delay and no new date was set. This news prompted us to sell our entire position 

and add S4Capital to our list of potential controversies. We have no specific 

information on the nature of the problem, which may only be minor. However, in 

exiting the position, we are following the procedure set out in our controversy 

management policy. In the past, such discipline in terms of risk management has 

enabled us to avoid major setbacks (e.g., Solutions30, Boohoo). Until we have 

more information, we will not be returning to this stock. The situation is frustra-

ting given that S4Capital’s current valuation is very attractive with a 2022 price-to

-earnings ratio of 25x and 19x for 2023, alongside an organic growth rate of 25% 

and attractive external growth opportunities.  

 

Air Liquide's Investor Day provided an opportunity to highlight how well positioned 

the company is to face a potentially challenging short-term backdrop (resilient busi-

ness model, strong pricing power) and seize the many growth opportunities that 

come with energy transition. Certain industrial gases (notably low-carbon hydrogen 

and oxygen used in oxy-fuel combustion), as well as carbon capture are essential for 

helping decarbonise currently carbon-intensive industries (refining, chemicals, steel, 

cement). The available market in these business segments for industrial gas compa-

nies is set to increase significantly in the years ahead. In the longer term, mobility 

sector hydrogen (lorries and buses, trains, maritime transport) constitutes a free 

option on a new available market of considerable size. 

 

 

 

 

 

 YTD 1 month 3 years 
Annualized   

performance*  
1 year 

PHILEAS EQUITY EUROPE  -9.78% -0.20% 39.59% 7.34% 8.09% 

MSCI EUROPE NR -5.32% 0.84% 27.94% 6.21% 9.33% 

Performance (%) 

* I share launched as of 10/15/2015 
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Portfolio exposure by market cap 

Portfolio exposure by sector Portfolio exposure by country 
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ESG notation—Net exposure 

 -2 +1 +2 -1 0 

Decarbonization 14.7% 7.7% 0.0% 3.0% 67.4% 

Human Capital 0.0% 24.8% 0.0% 0.0% 68.0% 

Governance 8.1% 3.2% 0.0% 13.9% 67.7% 

Source : Phileas 

Source : Phileas Source : Phileas 

 Carbon intensity 

Style factors - Net exposure 
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Quality     50.7% 

           

Value     26.8% 

           

N/A     15.3% 
           


