
 

 

 

 
 

 

GENERAL INFORMATIONS     
 

 
Performances and statistics on the 28 of february 2023 

 

3 years values 
(Bloomberg data) 

Gay-Lussac 
Microcaps MSCI MICRO 

Volatility 13,78% 19,90% 

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

Beta 0,83 --- 

Sharpe Ratio 0,78 --- 

Tracking Error 9,40% --- 

 
 
 
 
 
 
 
 
 
 

 

 
 

 

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) 619,83€ 
NAV (I share) 288 496,97€ 
NAV (H share) $178 599,73 
NAV (R share) 155,51€ 
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 103,89 M€ 
  

Gay-Lussac Microcaps 
February 2023 

 1M 2023 2022 2021 2020 2019 2018 2017 2016 Inception 

A Share 0,4% 3,5% -17,8% 39,5% 20,6% 21,7% -12,1% 21,2% 16,8% 313,2% 

MSCI Europe 
Micro -0,3% 4,8% -23,9% 21,0% 19,4% 18,2% -14,3% 17,5% 10,7% 66,3% 

MSCI Europe 
Micro TR -0,2% 5,0% -22,4% 22,6% 20,6% 20,4% -12,9% 19,4% 12,7% 116,3% 
 

I Share 0,4% 3,7% -16,9% 40,9% 21,5% 23,1% -11,1% 22,4% 17,9% 188,5% 

MSCI Europe 
Micro -0,3% 4,8% -23,9% 21,0% 19,4% 18,2% -14,3% 17,5% 10,7% 75,2% 

MSCI Europe 
Micro TR -0,2% 5,0% -22,4% 22,6% 20,6% 20,4% -12,9% 19,4% 12,7% 102,7% 

* 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 6,16 6,02 

Grade average S 6,93 6,61 

Grade average G 6,63 6,69 

Portfolio grade overall ESG** 7,05 6,94 
*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: 88,0% (2,1% MSCI + 85,9% 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 
 

 

During February, the main stock market indices continued to build on their January momentum, buoyed by good economic news: S&P 500 (-3.62%), CAC 40 
(+2.70%), STOXX 600 (+1.77%). The Micro and Smallcaps sub-asset classes continue to underperform large caps since the beginning of the year. This lag is even 
more obvious since June 2022, as the MSCI Microcap Europe index has only risen by 2.23%, while the EUROSTOXX is up 23.52%.    
 

In Europe, the return of activity to expansionary territory  masks growing divergences between the manufacturing sector, which is still suffering from weak order 
intakes, and the services sector, which has reached its highest level of activity for eight months, buoyed by an acceleration in sales dynamics not seen since June 
2022. In response to this good macroeconomic news, the European Commission raised its 2023 economic growth forecast for the euro zone to +0.9% vs. +0.3% 
forecast in November. Despite an easing of the CPI in January, the underlying component surprised on the upside at 5.3%. The ECB raised its key rates by 50 basis 
points as expected. Conscientious but not hawkish, Christine Lagarde reaffirmed the ECB's intention to raise rates by 50bp in March, stating that policy rates 
should continue to rise significantly at a steady pace, but without providing forward guidance beyond March.   
 

In the US, retail sales confirmed the first signs of improvement seen last month. As in Europe, the economy is driven by services. The decline in the manufacturing 
PMI was overshadowed by the sharp increase in the services index (+6pt). The tightness in the labour market continued, with the unemployment rate now at 3.4%, 
a 54 year low. Inflation continued to slow, with the core component falling 0.1 points to 5.6% year-on-year. In contrast, the rental component continued to 
accelerate, but at a pace too fast to allow for a sustainable decline in inflation. The "smaller" increase in policy rates in February (+25bps) was supposed to respond 
to a "faster" deceleration in inflation. Nevertheless, Jerome Powell indicated that two more rate hikes would be needed to slow inflation sustainably.  
.

 
KEY RATIOS                                             
  

Investment rate (direct lines) 94,14% 
Number of lines 59 
Monthly performance A Share 0,35% 
Monthly performance I Share 0,44% 
Monthly performance H Share 0,61% 
Monthly performance R Share 0,41% 
PER median 2021 14,21 
VE/CA median 2021 0,97 
VE/EBIT median 2021 10,54 

 

 
TOP FIVE POSITIONS                                    BREAKDOWN BY MARKET CAPS         
 

 
 

 

Management review 
 

In a rising month of February for the equity markets, we continued our selective stock-picking as part of our strict management process. 
 

On the purchasing side, we have strengthened several existing lines, such as Holland Colours, Powersoft and Guerbet. After observing a squeeze in margins and 
suffering a destocking effect from its customers, we find that Holland Colors is valued at a too great a discount compared to  its intrinsic value. In addition, we 
structurally appreciate the employee profit-sharing model as well as the group's net cash position. In line with our comment from the previous month, we further 
strengthened our Powersoft line in view of its undemanding valuation. Finally, we bought Guerbet shares, a value for which the worst now seems to be behind it 
and whose 2023 guidance appears to us to be a little cautious. 
 

On the sales side, we sold part of our Growens shares, after the announcement of the sale of part of its activities for a total amount of €70m. For comparison, the 
capitalization of the company was €65m at the time of the announcement. We continued to sell Italian Wine Brands, which is suffering from its predominantly mid-
range segment and the rise in glass costs. We sold a bit of our SII line, to respect the risk budget. Finally, we sold all of our CS Group shares, which traded close to 
its takeover price.  
 
 

MAIN MOVEMENTS OF THE MONTH        STOCK OF THE MONTH                                                                                     

 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 
 

Name % net asset 
NEURONES 5,56% 

PRECIA 5,12% 

CLINICA BAVIERA 4,78% 

GERARD PERRIER ELECTRIC 4,70% 

EQUASENS 3,85% 

Name % Net asset 
More than 300M€ 55,75% 

From 100 to 300M€ 31,75% 
Less than 100M€ 12,50% 

Average Capitalisation (M€) 400,51 
Median Capitalisation  (M€) 209,07 

Buy Sell 

Holland Colours Growens 

Powersoft Italian Wine Brands 

Guerbet SII 

Gay-Lussac Microcaps 
February 2023 

Infotel is a French IT Servicing company, specialized in application services and database management, 
mainly for clients in the banking, finance, insurance and aeronautics sectors. The group responds to the 
multi-site problems of its clients thanks to its strong territorial presence across the different regions of 
France. Project delivery is nevertheless industrialized, allowing Infotel to combine a high degree of intimacy 
with operational staff throughout the country while remaining sufficiently important in the IT budgets of 
key accounts such as BNP, Airbus and BPCE. Infotel has very good operational shock absorbers: the 
company has excellent visibility on the activity thanks to its multi-year contracts, with an average duration 
of 3 years, 95% of which are renewed. The company is also known for its very good talent pool management. 
Since the group has service centres all over France, it is less affected by inflation in large cities and is much 
better at smoothing out its employee base in order to protect its profitability.   
 

This customer proximity and the agility of its talent fleet management have enabled the group to generate 
organic growth of between 8 and 10% per year since the early 2000s, i.e. 2x the growth of its reference 
market. This growth has been accompanied by a highly resilient profitability profile, thanks to an excellent 
price/product mix, the flexibility offered by its employee base and minimal intercontract rates. Today, 
Infotel generates 10% operating margins, but the real strength lies in the low variability of its margins in 
good and bad years alike.   
 

Infotel has an attractive growth/valuation ratio at 10x operating profit. Indeed, market demand still seems 
to be flourishing, as confirmed by the Syntec surveys at the beginning of the year. The application services 
segment, in which Infotel operates, is expected to grow by 4.4% next year, outperforming IT services by 
0.7pt. The group ended 2022 with 200 net new hires, and is therefore extremely well-staffed to meet 
market demand. By keeping the inter-contract and attrition rates at very low levels, as they have 
historically been, the recruitments made in 2022 should represent an on-board growth of over 10% for the 
year 2023. With this very good 2023 vintage in the offing, the group should be well ahead of its €380m 
turnover plan by 2026.  
 

http://www.gaylussacgestion.com/

