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*proportion of the fund's investments for which non-financial data are available and
used to complement fundamental analysis
** Qualitative scores calculated using the internal ESG analysis model.
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Two defensive criteria, Low Volatility and Low Beta,
and one performance criterion, Momentum, to
quantitatively filter the investment universe.
Selection of 3 to 4 major structural and/or cyclical
themes by a quarterly Macroeconomic Committee
bringing together economists, strategists, fund
managers and financial analysts. 
Definition of the investable universe through the
selection of stocks in line with the themes selected
and validated by the fundamental analysis of the
companies.
Construction and follow-up of the portfolio in risk
budget 1 2 3 4 5 6 7

Gay-Lussac Microcaps
January 2021

INVESTMENT PROCESS INVESTMENT OBJECTIVE MANAGERS AND ANALYSTS
An annualized performance of more
than 7% over an investment horizon
of at least 5 years.
The investment themes defined by
the Macroeconomic Committee
determine the selection of stocks in
which we invest. 

RISK EXPOSURELow risk
Performance 

potentially lower

High Risk
Performance 
potentially higher

PORTFOLIO EXTRA-FINANCIAL ANALYSE

Grade  average E*
Grade  average S*
Grade  average G*
Portfolio grade overall ESG** 

6.34/10
5.83/10
5.45/10

5.88/10

Gay-Lussac Gestion is a signatory of the United
Nations Principles for Responsible Investment
(UN-PRI) since 2010.

This label recognizes funds that commit to
prohibit the financing of coal-fired activities..

The Gay-Lussac Microcaps fund obtained
the "Label Relance" on the 11/02/2020. 

Performances and statistics on the 31 of january 2021

COUNTRY BREAKDOWN INDUSTRY BREAKDOWN (on total invested)

GENERAL INFORMATION

RISK INDICATOR

 THE FUND'S WEEKLY AVERAGE ON ↗ AND ↘ 

 MSCI Micro



The first month of the year was marked by a certain prudence
and a comback of volatility at the end of the month on the equity
markets: STOXX 600 -0.80%, CAC 40 -2.74%, S&P 500 -1.11%. 

In Europe, economic conditions remain primarily determined by
the evolution of the health situation and the associated
restrictions. The rate of vaccination is not as fast as initially
hoped, delaying the return to a "normal" situation. Additional
measures could be implemented to stem the progression of the
epidemic with its different  "variants". This situation probably
calls for more support from governments, especially in Germany,
where the plan voted in mid-last year no longer seems sufficient.
The latest economic statistics have notably noted a slowdown in
consumption in the fourth quarter (-5.4% in France), partly
explaining the decline in GDP (-5% in France over the quarter
according to INSEE). 

Concerning the monetary policy, the European Central Bank
remains cautious and will provide long-term support. 

In the United States, at this stage, the overall health situation is
improving. The drop in test positivity rates goes hand in hand
with a drop in the number of hospitalizations. Additional budget
support measures are under discussion and could be voted on in
the coming weeks, helping demand. US GDP came out in line
with expectations at +4% on an annualized sequential basis. In
terms of monetary policy, the Federal Reserve has ruled out any
risk of reducing its short-term support. Returning inflation and
improving employment remain sine qua non conditions for any
possible reduction in the pace of asset purchases. Keeping
interest rates low will also make it possible to finance any
additional budgetary plans.

We have initiated a position in Winfarm, we strengthened our positions in Sword, Bigben and Indel B. Winfarm, the 100% online
agricultural supplies distributor for farmers and landscapers. The group has a solid business model and high value added thanks to its
80 registered trademarks. Winfarm aims to expand his footprint in Europe and double its turnover by 2025. The IT services specialist,
Sword Group, reported better than expected results for the fourth quarter. On this occasion, the group announced its new 2021-2024
plan targeting a 12% annual growth rate. Bigben Interactive, specialized in the manufacture-publishing of accessories for video game
consoles and the publisher-distributor of video games, confirmed its objectives for the financial year 2022-2023. The Italian company
Indel B, specialized in the electrical components and equipment industry, which is benefiting from the sales recovery of heavy
vehicles. In terms of sales, Esker and Delfingen Industry were reduced. In line with our management process, we were forced to
reduce our positions in Esker and Delfingen Industry. The strong stock market performance of both groups led to an higher volatility.
The fundamentals of these two groups remain very solid and stay among our strong convictions.

Founded in 2014, Farmaè Group is Italy's leading online retailer of OTC drugs and
beauty products.  Farmaè, through its website farmaè.it, is the leading online
retailer of beauty products, personal care and OTC products (without standard
prescription, food supplements, medicines, medical devices). At the end of 2019,
Farmaè expands its range by launching beautyè.it, an online store dedicated to
cosmetics (skin care, perfume, make-up) and hair products usually sold in
perfumeries and hair salons. The group now offers more than 40,000 items at a
discount of approximately 31% compared to traditional pharmacies and boutiques. 

MAIN MOVEMENTS OF THE MONTH

January 2021

TOP FIVE POSITIONS BREAKDOWN BY MARKET CAPSKEY RATIOS

STOCK OF THE MONTH

The group has a 28% market share in a highly fragmented and still under-penetrated market. The penetration rate is around 3% of in
Italy against 17% in Germany. Farmaè is well positioned to achieve its objectives by 2022 (70,000 products available on the site and a
turnover of 125 million euros). The group published excellent results in the fourth quarter, achieving 18.3 million euros in sales, up 46%
compared to 2019. We are convinced that this is only the beginning of the transition of consumption habits from offline to online and
that Farmaè will continue its strong growth in the coming years.

MANAGEMENT REVIEW

Gay-Lussac Microcaps

The figures given relate to previous years. The Fund’s performances and the indexes are calculated with dividends and coupons reinvested net of fees. Past performance is
not a reliable indicator of future performance and it is not consistent over time. This document is non contractual and intended for the private use of the addressee alone
it cannot under any circumstance be interpreted as an offer to sell or soliciting an offer to buy the stocks mentioned in it It is the property of Gay-Lussac Gestion.
Reproduction or distribution is strictly prohibited without the prior authorisation of Gay-Lussac Gestion. Capital is not guaranteed and investment is subject to specific
risks. For more details on investment risks, please refer to the Fund's KIID Prospectus, available on  www.gaylussacgestion.com

MACROECONOMIC REVIEW

Investment rate (direct lines)
Number of lines 
Monthly Performances A share
Monthly Performances I share
Monthly Performances H share
Monthly Performances R share
Median PER 2021
Median VE/CA 2021
Median VE/EBIT 2021
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Two defensive criteria, Low Volatility and Low Beta,
and one performance criterion, Momentum, to
quantitatively filter the investment universe.
Selection of 3 to 4 major structural and/or cyclical
themes by a quarterly Macroeconomic Committee
bringing together economists, strategists, fund
managers and financial analysts. 
Definition of the investable universe through the
selection of stocks in line with the themes selected
and validated by the fundamental analysis of the
companies.
Construction and follow-up of the portfolio in risk
budget

Gay-Lussac Smallcaps
January 2021

INVESTMENT PROCESS INVESTMENT OBJECTIVE
The objective is to benefit from the
the development of Small and
Medium Enterprises (in countries of
the Eurozone, while seeking to limit
the volatility of the portfolio, over a
recommended investment period of 5
years.

RISK EXPOSURELow risk
Performance 

potentially lower

High Risk
Performance 
potentially higher

PORTFOLIO EXTRA-FINANCIAL ANALYSE

Grade  average E*
Grade  average S*
Grade  average G*
Portfolio grade overall ESG** 

6,98/10
7.02/10
6.57/10

6.86/10

*proportion of the fund's investments for which non-financial data are available and
used to complement fundamental analysis
** Qualitative scores calculated using the internal ESG analysis model.

Gay-Lussac Gestion is a signatory of the United
Nations Principles for Responsible Investment
(UN-PRI) since 2010.

This label recognizes funds that commit to
prohibit the financing of coal-fired activities..

The Gay-Lussac Smallcaps fund obtained
the "Label Relance" on the 11/17/2020. 

Performances and statistics on the 31 of january 2021

COUNTRY BREAKDOWN INDUSTRY BREAKDOWN (on total invested)

GENERAL INFORMATION

RISK INDICATOR

 THE FUND'S WEEKLY AVERAGE ON ↗ AND ↘ 

MANAGERS AND ANALYSTS

90,2%

43,0%

55.6%

45,3%

12,1%

17,8%



The first month of the year was marked by a certain prudence
and a comback of volatility at the end of the month on the equity
markets: STOXX 600 -0.80%, CAC 40 -2.74%, S&P 500 -1.11%. 

In Europe, economic conditions remain primarily determined by
the evolution of the health situation and the associated
restrictions. The rate of vaccination is not as fast as initially
hoped, delaying the return to a "normal" situation. Additional
measures could be implemented to stem the progression of the
epidemic with its different  "variants". This situation probably
calls for more support from governments, especially in Germany,
where the plan voted in mid-last year no longer seems sufficient.
The latest economic statistics have notably noted a slowdown in
consumption in the fourth quarter (-5.4% in France), partly
explaining the decline in GDP (-5% in France over the quarter
according to INSEE). 

Concerning the monetary policy, the European Central Bank
remains cautious and will provide long-term support. 

In the United States, at this stage, the overall health situation is
improving. The drop in test positivity rates goes hand in hand
with a drop in the number of hospitalizations. Additional budget
support measures are under discussion and could be voted on in
the coming weeks, helping demand. US GDP came out in line
with expectations at +4% on an annualized sequential basis. In
terms of monetary policy, the Federal Reserve has ruled out any
risk of reducing its short-term support. Returning inflation and
improving employment remain sine qua non conditions for any
possible reduction in the pace of asset purchases. Keeping
interest rates low will also make it possible to finance any
additional budgetary plans.

Regarding portfolio management in January, we strengthened our line in Samse, which exceeded expectations and benefited from
strong momentum in DIY. We have initiated a line in Quadient, a “complex” company, the transformation of which still seems poorly
understood by the market. The repositioning of the group on software solutions and automatic lockers makes it possible to
compensate for the decline of the  historical business, which still generates substantial cash flows. We have also strengthened our
position in Axway Software, which is benefiting from good momentum and should see its operating margin increase.
On the sales side, we reduced our position in Neoen in the middle of the month. The company seemed well valued after a doubling of
the title in 2020. We partly sold our line in Trigano in order to comply with our risk budget. The group has had a good stock market
performance, driven by excellent performance in the sanitary context. We also sold our Cancom shares, on which we no longer saw
any clear short-term catalysts.

KEY RATIOS

Investment rate (direct lines)
Number of lines 
Monthly Performances A share
Monthly Performances I share
Median PER 2021
Median VE/CA 2021
Median VE/EBIT 2021

MAIN MOVEMENTS OF THE MONTH

Founded in 2001, ID Logistics is a French bcontract logistics group, achieving more than half
of its turnover internationally. The group is benefiting from the boom in e-commerce, which
now represents more than 25% of its activity. Thanks to a relevant growth strategy,
combining acquisitions and organic development, ID Logistics saw its turnover increase by
7.1% in 2020 and started 18 new sites. Tenders continue to gain momentum and the group is
particularly well positioned to respond to them thanks to its recognized skills. We believe
that ID Logistics is thus prepared to benefit from structural trends and continue its
development.

January 2021

TOP FIVE POSITIONS BREAKDOWN BY MARKET CAPS

STOCK OF THE MONTH

MANAGEMENT REVIEW

Gay-Lussac Smallcaps

MACROECONOMIC REVIEW

The figures given relate to previous years. The Fund’s performances and the indexes are calculated with dividends and coupons reinvested net of fees. Past performance is
not a reliable indicator of future performance and it is not consistent over time. This document is non contractual and intended for the private use of the addressee alone
it cannot under any circumstance be interpreted as an offer to sell or soliciting an offer to buy the stocks mentioned in it It is the property of Gay-Lussac Gestion.
Reproduction or distribution is strictly prohibited without the prior authorisation of Gay-Lussac Gestion. Capital is not guaranteed and investment is subject to specific
risks. For more details on investment risks, please refer to the Fund's KIID Prospectus, available on  www.gaylussacgestion.com
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Performances and statistics on the 31 of january 2021

Two defensive criteria, Low Volatility and Low Beta,
and one performance criterion, Momentum, to
quantitatively filter the investment universe.
Selection of 3 to 4 major structural and/or cyclical
themes by a quarterly Macroeconomic Committee
bringing together economists, strategists, fund
managers and financial analysts. 
Definition of the investable universe through the
selection of stocks in line with the themes selected
and validated by the fundamental analysis of the
companies.
Construction and follow-up of the portfolio in risk
budget
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Guillaume BUHOURS

Louis de FELS

Arthur BERNASCONI

Gay-Lussac Green Impact
January 2021

INVESTMENT PROCESS INVESTMENT OBJECTIVE

Outperform its benchmark, the
Stoxx Europe 600 NR index, on a 5
year investment horizon. The fund
is mainly invested in large cap
stocks in Europe

RISK EXPOSURELow risk
Performance 

potentially lower

High Risk
Performance 
potentially higher

Gay-Lussac Gestion is a signatory of the United
Nations Principles for Responsible Investment
(UN-PRI) since 2010.

COUNTRY BREAKDOWN

SECTOR  BREAKDOWN 

GENERAL INFORMATION

RISK INDICATOR

Other     Spain        Swiss       Denmark    Germany   France       Italy

MANAGERS AND ANALYSTS



The first month of the year was marked by a certain prudence
and a comback of volatility at the end of the month on the equity
markets: STOXX 600 -0.80%, CAC 40 -2.74%, S&P 500 -1.11%. 

In Europe, economic conditions remain primarily determined by
the evolution of the health situation and the associated
restrictions. The rate of vaccination is not as fast as initially
hoped, delaying the return to a "normal" situation. Additional
measures could be implemented to stem the progression of the
epidemic with its different  "variants". This situation probably
calls for more support from governments, especially in Germany,
where the plan voted in mid-last year no longer seems sufficient.
The latest economic statistics have notably noted a slowdown in
consumption in the fourth quarter (-5.4% in France), partly
explaining the decline in GDP (-5% in France over the quarter
according to INSEE). 

Concerning the monetary policy, the European Central Bank
remains cautious and will provide long-term support. 

In the United States, at this stage, the overall health situation is
improving. The drop in test positivity rates goes hand in hand
with a drop in the number of hospitalizations. Additional budget
support measures are under discussion and could be voted on in
the coming weeks, helping demand. US GDP came out in line
with expectations at +4% on an annualized sequential basis. In
terms of monetary policy, the Federal Reserve has ruled out any
risk of reducing its short-term support. Returning inflation and
improving employment remain sine qua non conditions for any
possible reduction in the pace of asset purchases. Keeping
interest rates low will also make it possible to finance any
additional budgetary plans.

In January, we initiated a line in STMicroelectronics, whose products benefit from strong short-term momentum and,
in the longer term, address structural growth markets. We strengthened our position in Corbion, which continues to
transform itself and announced the divestiture of a non-core business as well as an expansion of its capabilities. We
have also completed our line in Coor Service Management, initiated last month. 

Regarding our disposals, we notably reduced our Novo Nordisk and Vestas lines in order to comply with our risk
budget. We sold our Nobina shares on which we no longer had a strong conviction.

January 2021

TOP FIVE POSITIONS BREAKDOWN BY MARKET CAPSKEY RATIOS

Gay-Lussac Green Impact

MACROECONOMIC REVIEW

The figures given relate to previous years. The Fund’s performances and the indexes are calculated with dividends and coupons reinvested net of fees. Past performance is
not a reliable indicator of future performance and it is not consistent over time. This document is non contractual and intended for the private use of the addressee alone
it cannot under any circumstance be interpreted as an offer to sell or soliciting an offer to buy the stocks mentioned in it It is the property of Gay-Lussac Gestion.
Reproduction or distribution is strictly prohibited without the prior authorisation of Gay-Lussac Gestion. Capital is not guaranteed and investment is subject to specific
risks. For more details on investment risks, please refer to the Fund's KIID Prospectus, available on  www.gaylussacgestion.com

MANAGEMENT REVIEW

Investment rate (direct lines)
Number of lines 
Monthly Performances A share
Monthly Performances I share
Monthly Performances R share
Median PER 2021



1 2 3 4 5 6 7

Performances and statistics on the 31 of january 2021
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4,89%
39,79%

2,05%
5,59%
2,67%
2,89%
0,66%
2,72%

0,23%

2,69%

1,93%

0,25%

1,87%

1,10%

* Since the launch of the Fund on 29/09/2017
** Benchmark index: 50% EONIA (EONCALP7 Index) + 16.66% Stoxx 600 TR + 16.66% CAC Mid&Small TR +
16.66% MSCI EMU Microcaps TR

17,6%

20,1%

Two defensive criteria, Low Volatility and Low Beta,
and one performance criterion, Momentum, to
quantitatively filter the investment universe.
Selection of 3 to 4 major structural and/or cyclical
themes by a quarterly Macroeconomic Committee
bringing together economists, strategists, fund
managers and financial analysts. 
Definition of the investable universe through the
selection of stocks in line with the themes selected
and validated by the fundamental analysis of the
companies.
Construction and follow-up of the portfolio in risk
budget

Gay-Lussac Europe Flex
January 2021

INVESTMENT PROCESS INVESTMENT OBJECTIVE
To obtain, over an investment horizon of at
least 5 years an annualised performance
over 5% net of current charges. This
objective is pursued through investments
mainly in Equity markets of EU and OCDE
The stocks are selected in accordance with
the investment themes defined by the
quarterly Macroeconomic Committee.

RISK EXPOSURELow risk
Performance 

potentially lower

High Risk
Performance 
potentially higher

COUNTRY BREAKDOWN (on the invested
share)

BREAKDOWN BY INVESTMENT THEME

GENERAL INFORMATION

RISK INDICATOR

INDUSTRY BREAKDOWN (ON TOTAL INVESTED)

Gay-Lussac Gestion is a signatory of the United
Nations Principles for Responsible Investment
(UN-PRI) since 2010.

Accommodating
monetary policies

Digital and energy
transition

European surprise 

Special situation

MANAGERS AND ANALYSTS



MACROECONOMIC REVIEW

We have initiated positions in DSV Panalpina and MIPS and we have strengthened our exposure in Musti. DSV, the
world leader freight forwarder, recently raised its 2020E objectives (which are still cautious in our opinion) thanks to
the synergies linked to the acquisition of Panalpina and thanks to the rise in freight rates. The Swedish company
specialized in head protection technology, MIPS, is continuing its flawless journey and has just signed its first contract
in the field of security, a large and new market for the Nordic company. The expert in pet products, Musti, continues to
benefit from the growth of its market with an increase in adopted animals and is diversifying into veterinary care.
Regarding sales, we have reduced positions in NEOEN and EDPR, and sold our Boiron shares. The French and
Portuguese specialists in renewable energy production, NEOEN and EDPR, continue to grow strongly, but in our
opinion, they have reached their fair value. The French company specializing in homeopathic products, Boiron, is
suffering not only from the end of reimbursements for homeopathy in France but also from the drop in winter
pathologies linked to the wearing of masks and lockdowns. We also increased our coverage by more than 3pts in an
uncertain market context: global epidemic surge, vaccination campaign slower than expected in Western Europe, tight
valuations in many sectors...

January 2021

TOP FIVE POSITIONS BREAKDOWN BY MARKET CAPSKEY RATIOS

Gay-Lussac Europe Flex

The first month of the year was marked by a certain prudence
and a comback of volatility at the end of the month on the equity
markets: STOXX 600 -0.80%, CAC 40 -2.74%, S&P 500 -1.11%. 

In Europe, economic conditions remain primarily determined by
the evolution of the health situation and the associated
restrictions. The rate of vaccination is not as fast as initially
hoped, delaying the return to a "normal" situation. Additional
measures could be implemented to stem the progression of the
epidemic with its different  "variants". This situation probably
calls for more support from governments, especially in Germany,
where the plan voted in mid-last year no longer seems sufficient.
The latest economic statistics have notably noted a slowdown in
consumption in the fourth quarter (-5.4% in France), partly
explaining the decline in GDP (-5% in France over the quarter
according to INSEE). 

Concerning the monetary policy, the European Central Bank
remains cautious and will provide long-term support. 

In the United States, at this stage, the overall health situation is
improving. The drop in test positivity rates goes hand in hand
with a drop in the number of hospitalizations. Additional budget
support measures are under discussion and could be voted on in
the coming weeks, helping demand. US GDP came out in line
with expectations at +4% on an annualized sequential basis. In
terms of monetary policy, the Federal Reserve has ruled out any
risk of reducing its short-term support. Returning inflation and
improving employment remain sine qua non conditions for any
possible reduction in the pace of asset purchases. Keeping
interest rates low will also make it possible to finance any
additional budgetary plans.

The figures given relate to previous years. The Fund’s performances and the indexes are calculated with dividends and coupons reinvested net of fees. Past performance is
not a reliable indicator of future performance and it is not consistent over time. This document is non contractual and intended for the private use of the addressee alone
it cannot under any circumstance be interpreted as an offer to sell or soliciting an offer to buy the stocks mentioned in it It is the property of Gay-Lussac Gestion.
Reproduction or distribution is strictly prohibited without the prior authorisation of Gay-Lussac Gestion. Capital is not guaranteed and investment is subject to specific
risks. For more details on investment risks, please refer to the Fund's KIID Prospectus, available on  www.gaylussacgestion.com

MANAGEMENT REVIEW


