
 

 

 

 
 

 

GENERAL INFORMATIONS          
 

 
 

Custodian Société Générale 

Cut off Subscriptions/redemptions 

ISIN Code (A share) FR0013280211 

ISIN  Code(I share)  FR0013280237 

Valuation Daily 

Management fees A share 1,50% of Net assets 

Management fees I share  0,80% of Net assets 

Performance fees (High 
Water Mark) 

12% including tax of the 
annual perf over 5% 

Entry fees 2% maximum 

Exit fees (UCITS acquired) None  

NAV (A share) 189,17€ 

NAV (I share) 13 060,34€ 

Inception date (A share)  29-sep-17 

Inception date (I share) 29-sep-17 

Net assets 72,47 M€ 

 

3 years values 
(Bloomberg data) 

Gay-Lussac  
Europe Flex 

Volatility 8,18% 

Max Drawdown -16,54% 

Beta 0,48 

Sharpe Ratio 0,90 

 
 
 
 
 
 
 
 
 
 
 

COUNTRY BREAKDOWN                                           BREAKDOWN BY INVESTMENT THEME                             INDUSTRY BREAKDOWN (on the invested share)
  

 

 
 

INVESTMENT PROCESS INVESTMENT OBJECTIVE MANAGEMENT TEAM 

 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. 

To obtain, over an investment horizon of at 
least 5 years an annualised performance 
over 5% net of current charges. This 
objective is pursued throught 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.  
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RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 
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1M 2022 2021 2020 2019 2018 Inception* 

A Share 4,0% -6,7% 16,3% 11,0% 12,1% -6,8% 26,1% 

I Share 4,1% -6,3% 17,6% 11,5% 12,9% -6,1% 30,6% 

Gay-Lussac Europe Flex 
July 2022 

(on the invested share) 

* Since the launch of the Fund on 29/09/2017 
** Composed index representing the risk profile of the Gay-Lussac Europe Flex strategy 
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Pricing 
Power
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Transition
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Gay-Lussac Gestion is a signatory of the United 
Nations Principles for Responsible Investment 
(UN-PRI) since 2020. 
 

 

Gay-Lussac Gestion is a supporter of the Task 
Force on Climate-related Financial Disclosures 
(TCFD) since 2021. 

EXTRA FINANCIAL PORTFOLIO ANALYSIS 

 
Gay-Lussac Europe 

Flex (/10) 
Benchmark Index  

(/10) 

Grade average E* 6,26 6,46 
Grade average S* 6,67 5,38 
Grade average G* 6,69 6,49 
Grade average ESG**  7,32 7,13 

 

* proportion of the fund’s investments for which non-financial data are available and used to complement 
fondamental analysis. 
Gay-Lussac Europe Flex: Coverage rate 98,3% (43,1% MSCI + 55,2% internal coverage) 
STOXX 600: Coverage rate 90,0% (88,1% MSCI + 1,9% internal coverage) 
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+7,6% 

 Performances and statistics on the 29 of july 2022  
  
   

 +30,6% 



 
 

 

 

 

 

 

 

 

Macroeconomic review 
 

The month of July was marked by a strong rebound in the equity markets, driven by better than expected second quarter results: S&P 500 +9.22%, 
STOXX 600 +7.74%, CAC 40 +8.98%.  
 

In Europe, growth in the euro zone was up 0.7% in the second quarter compared to the first three months of the year. Nevertheless, the manufacturing 
and services PMIs declined, reaching 49.6 and 50.6 respectively. Inflationary pressures are also still very present, with inflation going from 8.6% to 
8.9% over one year, despite government aid measures and the drop in oil price. Tensions over gas supply have led European countries to commit to a 
15% reduction in their gas consumption, in a context where Russia continues to reduce its deliveries. However, so-called “core” inflation continues to 
accelerate (4% against 3.7% previously). In the middle of the month, the euro reached parity with the dollar before recovering slightly. From a political 
point of view, the month of July saw the resignation of two major leaders through Boris Johnson and Mario Draghi. In terms of monetary policy, the ECB 
increased its rates by 50 basis points and adopted a new “anti-fragmentation” instrument in the face of the risk of widening of intra-euro zone 
sovereign rates.  
 

In the United States, several flagship companies published results that exceeded expectations, such as Apple and Amazon. This is reassuring about 
the state of demand and is confirmed by the 1.1% increase in household spending in June as well as by the consumer confidence index, which rose to 
51.5 in July, up sharply from the 50 level in June. Nevertheless, the country entered a “technical” recession, after two quarters of decline (including -
0.9% in the second quarter). This recession can be explained by the effect of foreign trade and inventories in the first quarter, and inventories only in 
the second, while consumption and investment held up well throughout the half-year. Although the ISM manufacturing index was down (from 56.1 to 
53 in June), it nevertheless remains in the expansion zone. The unemployment rate remains at the very low level of 3.6%, which does not help inflation, 
which rose from 8.6% to 9.1% in June. In this context, the FED continued its rate hike policy (+75 basis points in July) but indicated that it was ready to 
slow down if necessary. 
 

KEY RATIOS TOP FIVE POSITIONS BREAKDOWN BY MARKET CAPS 
Gross Equity Exposure 69,47% 
Futures & Options -19,56% 
Net Equity Exposure 49,91% 
Bonds 1,81% 
Arbitrage / Takeover bid 8,59% 
Liquidities, money market 20,13% 
Monthly performance  - A Share 4,04% 
Monthly performance  - I Share 4,10% 
Number of lines 51 
Median PER 2021 16,96 
Median EV/Sales 2021 1,40 
Median EV/EBIT 2021 12,58 

 
 

 

Name % net asset 

VIVENDI 3,32% 

ROBERTET 3,03% 

BERKSHIRE 
HATHAWAY 2,89% 

DIAGEO 2,87% 

RELX 2,79% 

 

Name % net asset 

More than 4 Mds € 38,68% 

From 500 M€ to 4 
Mds € 39,07% 

Less than 500 M€ 22,26% 

Average 
Capitalisation (M€) 48 170 

Median 
Capitalisation (M€) 1 136 

 

Management review 
 

During July, our Gay-Lussac Europe Flex fund rebounded during this period of high microeconomic news, as most of companies in the portfolio published 
their half-year results.   
 

On the sales side, in line with our expectations of an economic slowdown in the second half of the year, we sold our stake in MARR, the Italian wholesale 
specialist in fresh and frozen food products for restaurants. After a very good performance in July, we reduced our holding in Alten, which appears to be 
experiencing a slowdown in the US and is suffering from difficulties in passing on wage inflation to their customers. After record profitability in 2021, 
Alten's management expects margin pressure in 2022. Following the good momentum in the luxury goods sector in recent weeks, we took profits on 
Hermes and LVMH, on which we had taken advantage of an attractive purchase price last June.  
 

Over the period, our main buying movements concerned PepsiCo, which returned to its average 5-year P/E multiple following the fall at the beginning 
of the year. We therefore took advantage of this entry point to initiate a line. PepsiCo has a resilient and defensive profile thanks to its strong pricing 
power, which is fully in line with our strategy of returning to growth stocks at a reasonable price. In July, we took advantage of the placement of nearly 
7% of the capital of SES-Imagotag following the partial exit of the Chinese company BOE Smart Retail. SES-Imagotag is a French company, world leader 
in electronic labels and digital solutions for physical retail. The group has a value proposition in line with retailers' needs, as well as high barriers to entry 
thanks to its unique technology. These competitive advantages should enable SES-Imagotag to conquer the US market where they have already won 
contracts with Walmart. 

 
 
 

 

 

 

 

 

 

 

 
 

 

Gay-Lussac Europe Flex 
July 2022 

http://www.gaylussacgestion.com/

