
 

 

 

 
 

 

GENERAL INFORMATIONS     
 

 
Performances and statistics on the 31 of january 2023 

 

3 years values 
(Bloomberg data) 

Gay-Lussac 
Microcaps MSCI MICRO 

Volatility 13,81% 19,90% 

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

Beta 0,83 --- 

Sharpe Ratio 0,76 --- 

Tracking Error 9,59% --- 

 
 
 
 
 
 
 
 
 
 

 

 
 

 

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. 
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SYNTHETIC RISK INDICATOR (SRI) 
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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) 617,66€ 
NAV (I share) 287 237,35€ 
NAV (H share) $177 524,58 
NAV (R share) 154,88€ 
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 104,69 M€ 
  

Gay-Lussac Microcaps 
January 2023 

 1M 2023 2022 2021 2020 2019 2018 2017 2016 Inception 

A Share 3,1% 3,1% -17,8% 39,5% 20,6% 21,7% -12,1% 21,2% 16,8% 311,8% 

MSCI Europe 
Micro 5,1% 5,1% -23,9% 21,0% 19,4% 18,2% -14,3% 17,5% 10,7% 66,7% 

MSCI Europe 
Micro TR 5,2% 5,2% -22,4% 22,6% 20,6% 20,4% -12,9% 19,4% 12,7% 116,7% 
 

I Share 3,3% 3,3% -16,9% 40,9% 21,5% 23,1% -11,1% 22,4% 17,9% 187,2% 

MSCI Europe 
Micro 5,1% 5,1% -23,9% 21,0% 19,4% 18,2% -14,3% 17,5% 10,7% 75,6% 

MSCI Europe 
Micro TR 5,2% 5,2% -22,4% 22,6% 20,6% 20,4% -12,9% 19,4% 12,7% 103,0% 

* 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 6,12 5,99 

Grade average S 6,94 6,59 

Grade average G 6,61 6,71 

Portfolio grade overall ESG** 7,03 6,93 
*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: 80,2% (2,0% MSCI + 78,1% internal analysis) 
Benchmark index coverate coverage: 24,4% (4,2% MSCI + 20,2% 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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        Macroeconomic review 
 

 

The beginning of the year was marked by an easing of fears linked to the recession as well as the "reopening" of the Chinese economy, which resulted in a marked 
rise in the indexes: S&P 500 (+6.18%), CAC 40 (+9.40%), STOXX 600 (+6.67%). 
 
In Europe, the economic situation is easing in a monetary environment that will nevertheless remain restrictive this year. On the economic side, the unemployment 
rate in the euro zone remained unchanged at 6.5% of the active population, its lowest level since the data were compiled. The annual inflation rate continued to 
fall in January, to 8.5% from 9% expected and after 9.2% in December, thanks in part to a cooling in energy prices. In France in particular, inflation reaccelerated 
slightly in January to 6% after 5.9% year-on-year in December, due to food inflation and lower energy price caps. Industrial conditions improved in Europe, with 
manufacturing PMIs at 48.8 compared to 47.8 in December. On the monetary policy front, Christine Lagarde maintained an aggressive stance, confirming that 
the ECB will continue to raise its key rates "at a sustained pace" due to still too high inflation.   
 
In the US, the debt ceiling was reached during the month. The department of the Treasury took extraordinary measures to pay federal bills, which should allow 
the government to avoid a default until June. The end of the month was marked by the wait for the FED's decision. The main economic figures are improving with, 
in particular, a slowdown in wage growth, and prices that fell by 0.1% between November and December 2022 in the United States, due to the 4.5% decline in 
energy. In this context, Jerome Powell acknowledged the slowdown in inflation and finally announced a rate hike of "only" 25 basis points, bringing it to 4.75%. 
.

 
KEY RATIOS                                             
  

Investment rate (direct lines) 90,89% 
Number of lines 59 
Monthly performance A Share 3,15% 
Monthly performance I Share 3,25% 
Monthly performance H Share 3,46% 
Monthly performance R Share 3,22% 
PER median 2021 13,61 
VE/CA median 2021 0,96 
VE/EBIT median 2021 10,17 

 

 
TOP FIVE POSITIONS                                    BREAKDOWN BY MARKET CAPS         
 

 
 

 

Management review 
 

In a bullish January for equity markets, small caps have recovered less sharply than large caps. In line with this phenomenon as well as with its investment process, 
Gay-Lussac Microcaps has progressed in a more reserved manner in the short term. This behavior is to be compared with the less pronounced declines of the 
market in depressed stock market periods.  
 
In this context, we strengthened several existing lines for which our models showed us marked undervaluation situations. In France, this included Infotel, which 
still enjoys good momentum and is outperforming its market. It was also Ekinops, whose publication was slightly impacted by the supply chain, but this will not 
prevent it from catching up well in the first quarter. In Italy, it was also Powersoft, which enjoys good visibility and an easing of supply tensions. In addition, we 
initiated a Cewe Stiftung line, which is benefiting from the recovery in travel and could positively surprise the consensus.  
 
On the sell side, we sold most of our Exceet shares, after benefiting from a transaction that upgraded the group. Moreover, we do not wish to commit ourselves to 
the new direction taken by the company. We have reduced our position in Argan because its growth will be limited to some extent by the group's desire to contain 
its debt. Finally, we have reduced our position in Gerard Perrier Electric, in line with our process and despite the undeniable quality of the company. 
 
 
 

MAIN MOVEMENTS OF THE MONTH        STOCK OF THE MONTH                                                                                     

 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 
 

Name % net asset 
NEURONES 5,49% 

PRECIA 5,38% 

CLINICA BAVIERA 4,71% 

GERARD PERRIER ELECTRIC 4,71% 

EQUASENS 3,40% 

Name % Net asset 
More than 300M€ 54,10% 

From 100 to 300M€ 35,06% 
Less than 100M€ 10,84% 

Average Capitalisation (M€) 373,47 
Median Capitalisation  (M€) 205,47 

Buy Sell 

Infotel Exceet 

Ekinops Argan 

Powersoft Gerard Perrier 
Electric 

Gay-Lussac Microcaps 
January 2023 

Digital Value is a provider of IT solutions and services for large accounts and the Italian public 
administration. The group focuses more on infrastructure services (data center management, 
cybersecurity...) where visibility is quite high since half of the turnover is regulated by multi-year projects 
or contracts renewed on an annual basis. Over the years, the group has developed its offer of solutions and 
services in order to respond to all the critical issues that Italian companies face. The reputation that the 
group has built up thanks to its expertise has enabled it to position itself in almost all the consortia 
participating in the tenders for structural projects in Italy. In addition, over the last few years the company 
has gained numerous private and public clients, and continues to diversify its end markets, as 
demonstrated by the rapid penetration of the financial sector and the signing of numerous Tier 1 clients in 
Italy. As a result of these developments, the company's profile is now more resilient.  
 

In 2022, Digital Value has demonstrated its ability to properly navigate the challenging economic 
environment, characterized by rampant inflation and extended shortages of certain key hardware 
components. Once again, the company reported organic revenue growth of 18.3% in 2022, in line with its 
average growth since its IPO. Today, we estimate that 90% of this year's reported revenue is signed in 
backlog for the next three years. As a result, we can expect the organic growth momentum to be maintained 
at least through 2023, which would make Digital Value the fastest growing company of all Italian listed 
digital services companies. This excellent momentum and the multiple upward revisions of targets are not 
reflected in the valuation of the stock, which is paying a 20% discount to its benchmark sector. The 
fragmented nature of Digital Value's market should allow the group to focus on high synergy acquisitions 
without overpaying. Digital Value's M&A expertise has improved significantly, as illustrated by its latest 
acquisition of TT Technosistemi, which, thanks to commercial synergies, has doubled its historical growth 
in the first half of 2022 and significantly improved its profitability. The financial position of €33 million in 
net cash at the end of the third quarter suggests an acceleration of M&A from 2023. 

http://www.gaylussacgestion.com/

