
 

 

 

 
 

 

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. 
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RISK EXPOSURE 
 

Low risk 
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Performance  
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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) 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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        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/

