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GENERAL INFORMATIONS     
 

 
Performances and statistics on the 29 of july 2022 

 

3 years values 
(Bloomberg data) 

Gay-Lussac 
Microcaps 

MSCI MICRO 

Volatility 13,07% 19,46% 

Max Drawdown -26,39% -37,16% 

Beta 0,76 --- 

Sharpe Ratio 1,03 --- 

Tracking Error 8,66% --- 

 
 
 
 
 
 
 
 
 
 

 

 
 

 

COUNTRY BREAKDOWN THE FUND’S WEEKLY AVERAGE ON ↗ AND ↘* INDUSTRY BREAKDOWN (on total invested) 

 

*since inception 

 

 

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. 

 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. 

 
Louis de FELS 

 
Daphné PARANT 

 
Hugo VOILLAUME, CFA 

 
Paul EDON 

 
Guillaume BUHOURS 

 
Thibaut MAISSIN 

  
 

Arthur BERNASCONI 

 

RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 
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Gay-Lussac Microcaps MSCI Europe Micro
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Gay-Lussac Microcaps MSCI Europe Micro

Custodian Société Générale 
Cut off Subscriptions/redemptions 
ISIN code (A share) FR0010544791 
ISIN code (I share) FR0011672757 
ISIN code (H share) FR0013392115 
ISIN code (R share) FR0013430550 
Valuation Daily 
Management fees A share 2,34% of Net assets 
Management fees I and H 
shares  

1,20% of Net assets 

Management fees R share 1.60%of Net assets 
Performance fees (High Water 
Mark) 

12% including tax of the 
annual perf over 7% 

Entry fees 2% maximum 
Exit fees (UCITS acquired) None  
NAV (A share) 628,51€ 
NAV (I share) 290 591,44€ 
NAV (H share) $180 198,10 
NAV (R share) 157,01€ 
Inception date (A share)  17-dec-07 
Inception date (I share) 31-dec-13 
Inception date (H share) 4-feb-19 
Inception date (R share) 1-jul-19 
Net assets 109,23 M€ 
  

Gay-Lussac Microcaps 
July 2022 

 1M 2022 2021 2020 2019 2018 2017 2016 2015 Inception 

A Share 2,7% -13,8% 39,5% 20,6% 21,7% -12,1% 21,2% 16,8% 14,7% 319,0% 

MSCI Europe 
Micro 3,4% -18,7% 21,0% 19,4% 18,2% -14,3% 17,5% 10,7% 14,5% 69,6% 

MSCI Europe 
Micro TR 3,5% -17,6% 22,6% 20,6% 20,4% -12,9% 19,4% 12,7% 16,4% 119,0% 
 

I Share 2,8% -13,2% 40,9% 21,5% 23,1% -11,1% 22,4% 17,9% 16,1% 190,6% 

MSCI Europe 
Micro 3,4% -18,7% 21,0% 19,4% 18,2% -14,3% 17,5% 10,7% 14,5% 78,7% 

MSCI Europe 
Micro TR 3,5% -17,6% 22,6% 20,6% 20,4% -12,9% 19,4% 12,7% 16,4% 105,1% 

* Benchmark: MSCI Europe Microcap after 27/01/2011, CAC SMALL before this date.  

3 4 5 6 7 2 1 

 

Gay-Lussac Gestion is a signatory of the United 
Nations Principles for Responsible Investment 
(UN-PRI) since 2020. 

EXTRA FINANCIAL PORTFOLIO ANALYSIS 

 
Gay-Lussac 

Microcaps* (/10) 
Benchmark 
Index (/10) 

Grade average E 5,18 5,86 

Grade average S 5,92 6,45 

Grade average G 5,82 6,66 

Portfolio grade overall ESG** 6,04 6,88 
*The extra-financial analysis of the portfolio takes into account only the live securities (stocks and corporate bonds). The scores are 
weighted according to the percentage of the portfolio allocated to live securities. 
**The ESG rating is not an equally weighted average of ESG criteria, but a weighted average of the most relevant criteria for each company 
in the portfolio, according to its industry and sub-sector. 
 
Gay-Lussac Microcaps coverage: 84,2% (7,0% MSCI + 77,2% internal analysis) 
Benchmark index coverate coverage: 24,4% (4,4% MSCI + 20,0% internal analysis) 
 

The chosen benchmark is a broad market index that does not guarantee the social and governmental characteristics promoted by the fund. 

 

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

 

The Gay-Lussac Microcaps fund obtained the 
label Relance on the 11/02/2020. 
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+119,0% 

+319,0% 



 

 

 

 

 

 

 

 

        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                                             
  

Investment rate (direct lines) 84,47% 
Number of lines 57 
Monthly performance A Share 2,69% 
Monthly performance I Share 2,79% 
Monthly performance H Share 3,01% 
Monthly performance R Share 2,76% 
PER median 2021 15,09 
VE/CA median 2021 1,13 
VE/EBIT median 2021 10,82 

 

 
TOP FIVE POSITIONS                                    BREAKDOWN BY MARKET CAPS         
 

 
 

 

Management review 
 

During the month of July, our Gay-Lussac Microcaps fund delivered a good performance, partly driven by the 65% buyout agreement by Sopra Steria on our stock 
of the month, CS Group.    
 

We continue to add to Clinica Baviera, which delivered good half-year results, growing by 18.7% despite an already impressive first semester of 2021. The company 
managed to maintain its operating margin despite some operational difficulties in Germany. We continue to believe that the market is underestimating the strong 
operating leverage of Clinica Baviera. We continued to build our position in Bilendi, which continues to gain market share in Europe. At the half-year results 
conference, CEO Marc Bidou reassured investors about Bilendi’s ability to pass on price increases quickly in order to protect the group's operating margin. Finally, 
we took advantage of the sharp correction following the dividend distribution to strengthen our position in Samse. The company also published good results which 
did not cause any reaction on the share price.   
 

On the selling side, we continued to trim our position in Piteco following a takeover bid by the Podini family. In line with our ESG policy, LNA Santé’s rating 
deteriorated and we were forced to sell part of our line. The stock continues to suffer from negative newsflow in the sector caused by the ORPEA scandal. We 
therefore prefer to detach ourselves from the stock. Finally, in line with our expectations of an economic slowdown in the second half of the year, we have reduced 
our stake in MARR, the Italian wholesale specialist in fresh and frozen food products for restaurants.   
 
 

MAIN MOVEMENTS OF THE MONTH        STOCK OF THE MONTH                                                                                     

 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 
 

Name % net asset 
GERARD PERRIER ELECTRIC 5,15% 

PRECIA 4,87% 

NEURONES 4,68% 

ARGAN 4,19% 

EQUASENS 3,52% 

Name % Net asset 
More than 300M€ 48,16% 

From 100 to 300M€ 39,50% 
Less than 100M€ 12,34% 

Average Capitalisation (M€) 380,37 
Median Capitalisation  (M€) 175,27 

Buy Sell 

Clinica Baviera Piteco 

Bilendi LNA Santé 

Samse MARR 

Gay-Lussac Microcaps 
July 2022 

Created in 2000, CS Group is a French specialist in the design, integration and operation of critical systems. 
With more than 2,100 employees, the group works for state customers or large industrial groups such as 
Airbus, EDF or the European Space Agency. CS Group solutions and products are used in several 
emblematic projects, such as air defense systems, the Copernicus program and the perimeter protection 
of nuclear power plants. Despite its recognized expertise, the company had suffered from many ailments: 
cost drift affecting the profitability of contracts, post-acquisition integration difficulties, and poor 
financial communication. However, the arrival of Marie de Saint Salvy as Deputy CEO in 2020 has changed 
the situation. The company has been reorganized, the drifting contracts stopped and several structuring 
contracts secured. In this respect, the winning of the VASSCO contracts, in the field of air traffic control, 
and PARADE, in the aint-drone systems have enabled the group to gain in visibility, with an order book of 
nearly €550 million.   
 

During the month, an agreement was signed between the reference shareholders of CS Group and Sopra 
Steria for the acquisition by Sopra Steria at a price of €11.50 per share, of 65.26% of the share capital of 
CS Group. These shares would be added to the 9.80% already held by Sopra Steria. The cash acquisition of 
these shares would lead to the filing by Sopra Steria of a simplified takeover bid. From a financial point of 
view, the price of €11.50 corresponds to a premium of almost 80% compared to the pre-announcement 
price. From an operational point of view, this merger should allow CS Group to accelerate the deployment 
of its 2024 strategic plan and its international development. We therefore welcome this operation, which 
should be completed during the first quarter of 2023. 

http://www.gaylussacgestion.com/


 

 

 

 
 

 

GENERAL INFORMATIONS     
 

 
 

Custodian Société Générale 
ISIN code (P Share) LU2022049022 
ISIN code (I Share) LU2022049295 
ISIN code (D Share) LU2022049378 
Valuation Daily 
Management fees A Share 2% of Net assets 
Management fees I Share 1% of Net assets 
Management fees D Share 1% of Net assets 

Performance fees (High Water Mark) 12% including tax of the 
annual perf over 7% 

Entry fees 2% maximum 
Exit fees (UCITS acquired) None 
NAV (P Share) 217,47€ 
NAV (I Share) 223,54€ 
NAV (D Share) $1 006,98 
Inception date (P Share)  27 aug 19 
Inception date (I Share) 27 aug 19 
Inception date (D Share) 8 jun 21 
Net assets 64,27 M€ 

 
 
 
 
 
 
 
 
 
 

 
 
                           
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 

COUNTRY BREAKDOWN THE FUND’S WEEKLY AVERAGE ON ↗ AND ↘* INDUSTRY BREAKDOWN 

 

*since inception 

 
 

 

 

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. 

 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. 

 
Louis de FELS 

 
Daphné PARANT 

 
Hugo VOILLAUME, CFA 

 
Paul EDON 

 
Guillaume BUHOURS 

 
Thibaut MAISSIN 

  
 

Arthur BERNASCONI 

 

RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 

30,11%

21,09%

10,34%

8,95%

7,99%
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Gay-Lussac Microcaps Europe MSCI Europe Micro TR
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Gay-Lussac Microcaps Europe MSCI Europe Micro TR

 1M 2022 2021 2020 2019* Inception 

P Share 3,8% -16,1% 35,2% 17,4% 8,9% 45,0% 

I Share 3,8% -15,7% 36,4% 18,6% 9,3% 49,0% 

D Share* 4,1% -14,0% 17,0%**   0,7% 

*Launch of the P and I Shares on August 27,2019 
**Launch of the D Share on June 8, 2021 

1 year values 
(Bloomberg Data) 

Gay-Lussac  
Microcaps Europe 

Volatility 1Y 10,67% 

Max Drawdown -19,37% 

Bearish Beta 0,52 

Sharpe Ratio -0,53 

Gay-Lussac Microcaps Europe 
July 2022 
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Gay-Lussac Microcaps Europe - I Share - Index 100 Management objective (7% annualized) - Index 100

+49,0% 

+21,8% 

 

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. 

 

The Gay-Lussac Microcaps Europe fund 
obtained the label Relance on the 5/10/2021. 
 

3 4 5 6 7 2 1 

 Performances and statistics on the 29 of july 2022  
  
   

   

   

 

EXTRA FINANCIAL PORTFOLIO ANALYSIS 

 
Gay-Lussac 

Microcaps Europe* (/10) 
Benchmark 
Index (/10) 

Grade average E 5,09 5,73 

Grade average S 5,92 6,20 

Grade average G 6,21 6,55 

Portfolio grade overall ESG** 6,15 6,73 
*The extra-financial analysis of the portfolio takes into account only the live securities (stocks and corporate bonds). The scores are 
weighted according to the percentage of the portfolio allocated to live securities. 
**The ESG rating is not an equally weighted average of ESG criteria, but a weighted average of the most relevant criteria for each company 
in the portfolio, according to its industry and sub-sector. 
 
Gay-Lussac Microcaps Europe coverage: 89,6% (4,2% MSCI + 85,4% internal analysis) 
Benchmark index coverate coverage: 29% (10% MSCI + 19% internal analysis) 
 
The chosen benchmark is a broad market index that does not guarantee the social and governmental characteristics promoted by the fund. 



 

 
 

 

 

 

 

 

 

 

        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                                                            
 
Investment rate (direct lines) 89,66% 
Number of lines 48 
PER median 2021 15,00 
VE/CA median 2021 1,08 
VE/EBIT median 2021 11,02 
  
  

 

 
TOP FIVE POSITIONS                                        BREAKDOWN BY MARKET CAPS                                 

 

Management review 
 

 

During July, our Gay-Lussac Microcaps Europe fund (formerly Raymond James Funds Smicrocaps) performed well despite a context of outflows from 
small and micro-caps. In line with previous months, we maintained a high cash allocation in order to continue to seize opportunities in the volatile market 
environment.  
 

Over the period, our main selling movements concerned the reduction of our holdings in Farmaè, Atland and Cembre. Following the increasing 
penetration of Shop Apotheke through "Shop Farmacia" in Italy, we believe that Farmaè's ambition to improve its margins in the medium term is in 
question. We also reduced our position in Atland as a precautionary measure in line with the rise in interest rates and the contraction of the real estate 
sector. Following the same reasoning, we remain cautious on the construction sector and have taken advantage of Cembre's good results to take profits. 
 

On the buy side, we initiated a line in Prevas, a Swedish company specialized in IT consulting services. Following the arrival of a new manager who 
completely overhauled the group's strategy and positioning four years ago, we believe that Prevas is now at an inflection point. The market seems to us 
to be too cautious about the ambitions of the management and what the company has demonstrated over the past 4 years. We took advantage of a 
pullback on the Gerard Perrier Industrie share price to strengthen our position in this specialist in automation and electrical equipment for industries 
such as nuclear and aeronautics or defense. Finally, following a meeting with the management of Pharmanutra, we strengthened our position. We believe 
that the potential in the North American and Chinese markets is only poorly anticipated by the market. 
 
 

MAIN MOVEMENTS OF THE MONTH 

 
 
 
 
 
 
 

 
 
 
 

 

 

 

 

 

 

 
 

Name % Net asset 
More than 500M€ 17,75% 

From 150 to 500M€ 57,37% 
Less than 150M€ 24,88% 

Average Capitalisation (M€) 384,09 
Median Capitalisation  (M€) 246,41 

Buy Sell 

Prevas Farmaè 

Gerard Perrier 
Industrie Atland 

Pharmanutra Cembre 

 

Gay-Lussac Microcaps Europe 
July 2022 

Name % net asset 

ROBERTET 5,70% 

GERARD PERRIER ELECTRIC 5,19% 

NOVABASE SGPS 4,80% 

GENERIX GROUP 4,67% 

HOLLAND COLOURS 4,18% 

 

http://www.gaylussacgestion.com/


 

 

 

 
 

 

GENERAL INFORMATIONS     

 

 
      Performances and statistics on the 29 of july 2022 

3 years values 
(Bloomberg data) 

Gay-Lussac 
Smallcaps 

MSCI MICRO 

Volatilité 3Y 16,78% 22,38% 

Max Drawdown 3Y -31,30% -38,30% 

Beta 0,77  --- 

Sharpe Ratio 3Y 0,52  --- 

Tracking Error 7,73%  --- 

 
 
 
 
 
 
 
 
 
 
 
 

 

 

COUNTRY BREAKDOWN THE FUND’S WEEKLY AVERAGE ON ↗ AND ↘* INDUSTRY BREAKDOWN (on total invested) 

 

*since inception 

 

 

 
 

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. 

The objective is to benefit from 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. 

 
Louis de FELS 

 
Daphné PARANT 

 
Hugo VOILLAUME, CFA 

 
Paul EDON 

 
Guillaume BUHOURS 

 
Thibaut MAISSIN 

  
 

Arthur BERNASCONI 

 

RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 
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Gay-Lussac Smallcaps CAC Small NR

Custodian Société Générale 
Cut off Subscriptions/redemptions 
Code ISIN (A Share) FR0011759299 
Code ISIN (I Share)  FR0013228327 
Valuation Daily 

Management fees A Share 2,20% of Net assets 
Management fees I Share  1,10% of Net assets 
Performance fees  None 
Entry fees 2% maximum 
Exit fees (UCITS acquired) None  

NAV (A Share) 310,03€ 
NAV (I Share) 160 472,13€ 

Inception date (A Share)  31-mar-14 
Inception date (I Share) 30-dec-16 

Net assets 26,58 M€ 
  

Gay-Lussac Smallcaps 
July 2022 

 1M 2022 2021 2020 2019 2018 2017 2016 2015 Inception 

A Share 6,9% -15,2% 30,5% 8,8% 21,7% -15,5% 21,8% 16,8% 14,7% 106,7% 

CAC Small* 7,1% -10,8% 16,5% -0,1% 19,0% -21,6% 22,0% 7,2% 18,2% 59,4% 

CAC Small TR* 7,3% -9,1% 18,6% -1,3% 21,3% -20,2% 23,8% 9,1% 20,9% 95,1% 
 

I Share 7,0% -14,6% 32,0% 10,0% 23,1% -14,5% 23,1%   60,5% 

CAC Small* 7,1% -10,8% 16,5% -0,1% 19,0% -21,6% 22,0%   25,0% 

CAC Small TR* 7,3% -9,1% 18,6% -1,3% 21,3% -20,2% 23,8%   47,6% 

*CAC Small TR dividends reinvested was the index of the fund until 4/30/2022. To better reflect the fund's strategy, the index is the CAC Mid&Small dividends 
reinvested since 4/30/2022. For clarity sake, the index used below is the new CAC Mid&Small index since the creation of the fund. 
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+70,6% 

3 4 5 6 7 2 1 

+106,7% 

 

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. 

 

The Gay-Lussac Smallcaps fund obtained the 
label Relance on the 2/17/2020. 
 

EXTRA FINANCIAL PORTFOLIO ANALYSIS 

 
Gay-Lussac 

Smallcaps* (/10) 
Benchmark 
Index (/10) 

Grade average E 6,14 5,90 

Grade average S 6,47 5,09 

Grade average G 6,61 6,36 

Portfolio grade overall ESG** 7,00 6,55 
*The extra-financial analysis of the portfolio takes into account only the live securities (stocks and corporate bonds). The scores are weighted 
according to the percentage of the portfolio allocated to live securities. 
**The ESG rating is not an equally weighted average of ESG criteria, but a weighted average of the most relevant criteria for each company in 
the portfolio, according to its industry and sub-sector. 
 
Gay-Lussac Smallcaps coverage: 100% (37,8% MSCI + 62,2% internal analysis) 
Benchmark index coverate coverage: 69% (53% MSCI + 15% internal analysis) 
 
The chosen benchmark is a broad market index that does not guarantee the social and governmental characteristics promoted by the fund. 



 

 

 

 

 

 

 

 

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  

  

Investment rate (direct lines) 90,24% 

Number of lines 39 

Monthly performance A Share 6,88% 

Monthly performance I Share 6,97% 

PER median 2022 16,96 

VE/CA median 2022 1,53 

VE/EBIT median 2022 12,91 

 
 TOP FIVE POSITIONS  BREAKDOWN BY MARKET CAPS                  

 

 

Management review 
 
 

 Over the month, our fund posted a rebound driven by the half-yearly publication period, which highlights the overall good operational resilience of our companies 
and the solid outlook for the rest of the year. In line with our portfolio management discipline, we slightly reduced our cash allocation to seize some opportunities 
at attractive valuations.   

 

 Regarding our main movements, we decided to dispose of our line in Mayr Melnhof Karton due to two uncertainties, on the one hand the activities in Russia and 
Ukraine which present an impairment risk on their assets and on the other hand a future rationing on gas given that two thirds of the capacities are exposed to it. 
In line with our risk budget management process, we have taken some profits to return to our target weights in IMCD and Boiron. Our confidence in the future of 
these companies remains unchanged.  

 

 On the buy side, we initiated new positions during the month in Alten, SES Imagotag and SeSa. In Alten, the market offered us an attractive entry point at the 
beginning of the month, so we were able to build up a line on this leader in outsourced R&D, run by a disciplined management team, whose sector exposures are on 
the rise, particularly in the aeronautics and automotive sectors, which have been recovering nicely since the beginning of the year. As for SES Imagotag, we took 
advantage of a placement by the largest shareholder at a significant discount to initiate a stake on this leader in electronic labels and digital solutions, which is 
still in the early stages of its expansion potential in the United States, thanks to Walmart’s contracts. Lastly, we acquired a stake in SeSa, a major player in the 
digital transformation of businesses, which is well positioned to benefit from the increase in IT investments in Italy, a country that is still lagging behind the rest 
of Europe in terms of penetration. 

 

MAIN MOVEMENTS OF THE MONTH  STOCK OF THE MONTH  

 

Buy Sell 

Alten Mayr Melnhof Karton 

SES Imagotag IMCD 

SeSa Boiron 

 
 
 
 
 
 
 
 
 
 
 

 

 
 

Name % net asset 

STEF 5,24% 

ROBERTET 5,16% 

NEURONES 5,13% 

ARGAN 4,50% 

OENEO 4,42% 

Name % net asset 

More than 800M€ 55,53% 

From 400 to 800M€ 37,47% 

Less than 400M€ 7,00% 

Average Capitalisation (M€) 1 355,47 

Median Capitalisation  (M€) 1 100,56 

 

Gay-Lussac Smallcaps 
July 2022 

Founded in 1988, Alten is a French company specializing in digital engineering and services. The group supports 
its clients in their development strategy in the fields of innovation, R&D and technological information systems. 
Specifically, Alten offers design and implementation services for research and development projects for new 
products or systems, the design of terminals and network equipment, and the implementation of information 
systems. Its customers are major players in the aeronautics, defense, automotive, energy, telecommunications, 
banking, and insurance sectors. With over 40 years of expertise, Alten is now recognized as one of the leaders 
in its field. Over the years, the group has successfully implemented its internationalization strategy. Indeed, 
approximately 65% of the group's sales come from customers outside of France, with the majority coming from 
Europe and, to a lesser extent, from the Asia-Pacific region and North America. In addition, the Group has built 
its success through multiple external growth operations and is now considered as one of the leading 
consolidators in its industry. Alten has completed some 15 external growth operations in the last 10 years, 
including the recent acquisition of Methods Group in the United Kingdom.   
Despite a complicated first half of the year due to the climate of uncertainty linked to the geopolitical context, 
we thought that the market had too severely sanctioned the stock in view of the company's fundamentals and 
expectations for the rest of the year. As a result, we decided to reposition ourselves on the stock ahead of the 
first half results. This choice paid off given the good publication that followed. Indeed, the group's sales 
increased by +30.9%, notably supported by strong international activity (+38%). All sectors of activity 
contributed to growth, even the most cyclical sectors such as automotive and aeronautics, which exceeded their 
pre-crisis levels. In this context, management has confirmed organic growth for the second half of the year in 
the range of 12% to 15%. These announcements crown the group's good month of July, during which the share 
price rose by almost 26.6%. 

http://www.gaylussacgestion.com/


 

 

 

 
 

 

GENERAL INFORMATION     

 

 
 

Custodian Société Générale 
Cut off Subscriptions/redemptions 
ISIN code (A share) FR0010178665 
ISIN code (I share) FR0010182352 
ISIN code (R share) FR0014000EI9 
Valuation Daily 

Management fees A share 2,32% of Net assets 
Management fees I share  0,96% of Net assets 
Management fees R share 1.40%of Net assets 

Performance fees (High Water 
Mark) 

20% including tax of the 
annual perf over the index 

Entry fees 2% maximum 
Exit fees (UCITS acquired) None  

NAV (A share) 394,87€ 
NAV (I share) 200 811,30€ 
NAV (R share) 162,62€ 
Inception date (A share)  3 jun 05 
Inception date (I share) 11-apr-07 
Inception date (R share) 18 dec.20 

Net assets 78,80 M€ 
  
 

3 years values 
(Bloomberg data) 

Gay-Lussac 
Green Impact 

Volatility 18,75% 

Max Drawdown -30,66% 

Beta 0,84 

Sharpe Ratio -0,51 

Tracking Error 9,33% 
 

 

KEY RATIOS BREAKDOWN BY MARKET CAPS TOP FIVE POSITIONS 
 

Investment rate (direct lines) 91,93% 

Number of lines 30 

Monthly Performances A Share 7,60% 

Monthly Performances I Share 7,72% 

Monthly Performances R Share 7,68% 

Median PER 2021 21,17 

 

Name % net asset 

More than 5 Mds € 48,39% 

From 1 to 5 Mds € 26,90% 

Less than 1 Mds € 24,71% 

Average Capitalisation (Mds €) 45,83 

Median Capitalisation (Mds €) 4,17 

 

Name % net asset 

NOVO NORDISK 9,60% 

KONINKLIJKE AHOLD 
DELHAIZE 9,20% 

ROBERTET 5,49% 

SHURGARD SELF STORAGE 5,10% 

AIR LIQUIDE 5,10% 

 

 

   

 

 

 

 

 
 

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. 

 

. 

 

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 and 
extra-financial (ESG criteria and environmental 
indicators) of the companies. 

 Construction and follow-up of the portfolio in risk 
budget. 

 Outperform its benchmark, the 
STOXX Europe 600 NR Index, on 
a 5 year investment horizon while 
applying a sustainable 
investment strategy. 

 The fund in mainly invested in 
large cap stocks in Europe. 

 
Louis de FELS 

 
Daphné PARANT 

 
Hugo VOILLAUME, CFA 

 
Paul EDON 

 
Guillaume BUHOURS 

 
Thibaut MAISSIN 

  
 

Arthur BERNASCONI 

 

RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 
       

High risk 
Performance  
Potentially higher 

Gay-Lussac Green Impact 
July 2022 

 1M 2022 2021 2020 2019 2018 2017 2016 2015 Inception 

A Share 7,6% -13,1% 20,7% 14,8% 22,0% -14,3% 9,6% -0,2% 17,7% 163,3%** 

Stoxx 600 7,6% -10,2% 22,2% -4,0% 23,2% -13,2% 7,7% -1,2% 6,8% 62,2% 

Stoxx 600 TR 7,7% -8,4% 24,9% -2,0% 26,8% -10,8% 10,6% 1,7% 9,6% 160,2% 
                   

I Share 7,7% -12,5% 21,8% 16,3% 23,7% -13,1% 11,1% 1,1% 19,4% 100,8%*** 

Stoxx 600 7,6% -10,2% 22,2% -4,0% 23,2% -13,2% 7,7% -1,2% 6,8% 14,7% 

Stoxx 600 TR 7,7% -8,4% 24,9% -2,0% 26,8% -10,8% 10,6% 1,7% 9,6% 76,8% 
*Performance since 31/12/2014  
**Performance since the launch of the A share on 3 June 2005 
***Performance since the launch of the I share on 11/04/2007 

Signatory of the UN-PRI  
since 2020 

3 4 5 6 7 2 1 

Supporter of TCFD  
since 2021 
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 Performances and statistics on the 29 of july 2022  
  
   

 

 Macroeconomic review  
  
   

 

+79,0%* 

+56,5%* 

 



 

 

 

 

 

 

 

 

   
 

 
 

Over the period, our Gay-Lussac Green Impact fund rebounded in line with the market, partly due to the period of half-yearly publications which started 
positively. Regarding our main moves for the month, we sold our holdings in UPM and The Navigator Company, two paper companies whose risk of a 
downturn in the graph paper cycle makes us fear a downward revision of the consensus for 2023 in addition to ongoing difficulties related to 
bottlenecks in Asian ports. We also reduced our weight on Novo Nordisk, the diabetes and obesity treatment specialist, in line with our risk budgeting 
process. 
 

On the buy side, we strengthened our position in Dino Polska and initiated positions in IMCD and Kingspan. Dino Polska is the first Polish grocery chain 
whose sourcing from a large base of producers in a short cycle limits the risks of exposure to raw materials. The group is still facing a good growth 
potential in an immature area. IMCD is a specialist in the distribution of specialty chemicals with strong pricing power and has made a solid start to 
the year due to customers seeking to modify product formulations and find alternatives in this inflationary context. In addition, the group has set an 
ambitious target (scope 1, 2 and 3) to reduce its greenhouse gas emissions by 15% by 2019. Finally, Kingspan, a specialist in building insulation, is 
expected to be one of the major beneficiaries of global regulations pushing for the renovation of buildings for more efficient energy performance. In 
addition, the European Commission's RepowerEU plan represents a growth opportunity for the group's solutions for roof insulation, protective 
membranes and solar panels. 
 

 

SECTORS BREAKDOWN ESG INVESTMENT THEMES COUNTRY BREAKDOWN 
  

  
 

 
 

 

 

 
 
 
 
 
 

EXTRA FINANCIAL PORTFOLIO ANALYSIS* ESG RATING VS BECHMARK INDEX 
 

 
Gay-Lussac 

Green Impact (/10) 
Benchmark 
Index (/10) 

Grade average E 5,57 6,50 

Grade average S 5,89 5,66 

Grade average G 6,66 6,52 

Portfolio grade overall ESG** 7,42 7,41 

 

*The extra-financial analysis of the portfolio takes into account only the live securities (stocks and 
corporate bonds). The scores are weighted according to the percentage of the portfolio allocated 
to live securities. 
**The ESG rating is not an equally weighted average of ESG criteria, but a weighted average of the 
most relevant criteria for each company in the portfolio, according to its industry and sub-sector. 
 

Gay-Lussac Green Impact coverage: 96,7% (56,7% MSCI + 40,0% internal analysis) 
STOXX 600 coverage: 93% (85% MSCI + 8% internal analysis) 
 

The chosen benchmark is a broad market index that does not guarantee the social and 
governmental characteristics promoted by the fund. 

 

TOP 5 BEST ESG RATINGS VALUES RATING BREAKDOWN 
 

Values Country ESG Grade Rating % of net 
asset 

KONINKLIJKE 
DSM 

Netherlands 9,6 AAA 4,74% 

NOVO NORDISK Denmark 9,2 AAA 9,60% 

THERMADOR 
GROUPE 

France 9,2 AAA 2,59% 

GREEN 
LANDSCAPING 

Sweden 8,6 AAA 1,94% 

MTU AERO 
ENGINES 

Germany 8,5 AAA 0,48% 
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 Management 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 authorization 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   
GAY-LUSSAC GESTION – a Simplified stock company with a share capital of 391 200 € Registered with the RCS Paris 397 833 773 - AMF approval number GP 95-001 Head 
office: 45 avenue George V - 75008 PARIS - France 

 Extra-financial ratings (ESG)  
  
   

 

http://www.gaylussacgestion.com/


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

CARBON INTENSITY (tCO2/M€ invested) 
Scopes 1+2 Scopes 3 

  
Scope 1: Greenhouse gas emissions generated by the combustion of fossil fuels and production processes owned 
or controlled by the company.  
Scope 2: Indirect gas emissions related to the company's energy consumption 
Fund coverage rate: 92,9%; index coverage rate: 99,2%. 

Scope 3: Other indirect emissions produced by the organization's activities, upstream and downstream of production, 
linked to the entire value chain, such as the extraction of materials purchased by the company to make the product, or 
emissions related to the transportation of employees and customers coming to purchase the product. 
Fund coverage rate: 71,5%; index coverage rate: 98,0%. 

 
 

*Carbon intensity : Scope 1 + 2 / Million of turnover in €. 
Weighted carbon intensity: This is the carbon footprint of the fund according to the percentage of allocation of each security in the fund. The methodology for calculating the weighted carbon intensity is taken from Annex 1 of the RTS of the SFDR regulation dated 
03/2021 and corresponds to the mandatory indicator n°3 of the main negative impacts (PAI) to be published. 
Disclaimer : The carbon intensity calculations only take into account live securities (shares) and do not take into account derivatives, hedging instruments, investment in funds. 
In addition, the calculations are based on the market capitalization as of March 2, 2022 and the latest annual sales figures of the issuers. 

 
 
 
 

 
 
 
 
 

ALIGNMENT WITH THE PARIS AGREEMENTS (Scenario +2°C) 
Percentage of decarbonized GWh in the fund Commitment rate of portfolio companies 

 

 
 
 
 
 
 
 
 
 
 

 

 
 

The percentage of decarbonated GWh corresponds to the share of renewable, green or alternative energies from the 
energy mix of the positions in the portfolio. In order to be in line with the 2°C scenario of the Paris Climate Agreement, 
companies must reach a decarbonized GWh rate of at least 66%. 
Source: Irena International Renewable Energy Agency - Global Energy Transformation: Roadmap to 2050. 
Fund coverage rate: 71%; 

% of companies that submitted a scenario respecting the -2°C alignment trajectory of the Paris Climate Agreement 
Fund coverage rate: 100%; index coverage rate: 100%. 
Source: Science Based Target Initiative 

 
 
 
 
 
 
 
 

 

167,36

185,38
Weighted average

Gay-Lussac Green Impact STOXX Europe 600

830,39

436,05
Weighted average

Gay-Lussac Green Impact STOXX Europe 600

66,00%

29,97%

33,92%

Target for alignment with the Paris climate
agreement by 2050

% of decarbonated GWh of Gay-Lussac Green
Impact (weighted)

% of decarbonated GWh of Gay-Lussac Green
Impact

GREEN INTENSITY ALIGNMENT AND ELIGIBILITY TO EUROPEAN TAXONOMY 

 

 

 
Fund coverage rate: 71%. Source: MSCI ESG 

• Type 1 issuers have more than 50% of their revenues from sustainable activities;  
• Type 2 issuers have between 10% and 50% of their revenues from sustainable activities;  
• Type 3 issuers have less than 10% of their revenues from sustainable activities. 
Coverage rate: 100%. Source: MSCI. 

29%

48%

23%
Type 1 (> 50% du CA)

Type 2 (10 à 50% du CA)

Type 3 (<10% du CA)

Gay-Lussac Green Impact 
July 2022 

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 authorization 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   
GAY-LUSSAC GESTION – a Simplified stock company with a share capital of 391 200 € Registered with the RCS Paris 397 833 773 - AMF approval number GP 95-001 Head 
office: 45 avenue George V - 75008 PARIS - France 
 

 Sustainable investment indicators  
  
   

 

 Environmental impact indicators  
  
   

 

 Fund eligibility rate 

 Fund alignment rate 

 Investment universe 

 

 Objectives set 

 Committed 

 Non-committed 

 

http://www.gaylussacgestion.com/


 

 

 

 
 

 

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.  

 
Louis de FELS 

 
Daphné PARANT 

 
Hugo VOILLAUME, CFA 

 
Paul EDON 

 
Guillaume BUHOURS 

 
Thibaut MAISSIN 

  
 

Arthur BERNASCONI 

 

RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 

39,97%

6,62%

5,66%

4,63%

2,87%

2,37%

1,77%

1,45%

1,08%

0,94%

0,90%

0,76%

0,45%

0% 20% 40%

France

USA

UK

Italy

Netherlands

Denmark

Switzerland

Belgium

Norway

Greece

Finland

Germany

Ireland

 
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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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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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. 
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