
 

 

 

 
 

 

GENERAL INFORMATIONS     
 

 
Performances and statistics on the 30 of september 2022 

 

3 years values 
(Quantalys data) 

Gay-Lussac 
Microcaps 

MSCI MICRO 

Volatility 13,57% 19,70% 

Max Drawdown -26,31% -37,16% 

Beta 0,57 --- 

Sharpe Ratio 0,94 --- 

Tracking Error 9,20% --- 

 
 
 
 
 
 
 
 
 
 

 

 
 

 

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 
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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) 550,71€ 
NAV (I share) 255 120,53€ 
NAV (H share) $156 803,43 
NAV (R share) 137,75€ 
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 87,84 M€ 
  

Gay-Lussac Microcaps 
September 2022 

 1M 2022 2021 2020 2019 2018 2017 2016 2015 Inception 

A Share -10,8% -24,4% 39,5% 20,6% 21,7% -12,1% 21,2% 16,8% 14,7% 267,1% 

MSCI Europe 
Micro -10,5% -29,2% 21,0% 19,4% 18,2% -14,3% 17,5% 10,7% 14,5% 47,7% 

MSCI Europe 
Micro TR -10,3% -28,0% 22,6% 20,6% 20,4% -12,9% 19,4% 12,7% 16,4% 91,4% 
 

I Share -10,7% -23,8% 40,9% 21,5% 23,1% -11,1% 22,4% 17,9% 16,1% 155,1% 

MSCI Europe 
Micro -10,5% -29,2% 21,0% 19,4% 18,2% -14,3% 17,5% 10,7% 14,5% 55,6% 

MSCI Europe 
Micro TR 10,3% -28,0% 22,6% 20,6% 20,4% -12,9% 19,4% 12,7% 16,4% 79,3% 

* 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 6,17 5,86 

Grade average S 6,56 6,45 

Grade average G 6,43 6,66 

Portfolio grade overall ESG** 7,02 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: 87,3% (2% MSCI + 85,3% 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 
 

September was marked by a pronounced drop in the markets across all geographies, in a still tense economic, monetary and geopolitical context: S&P 500 -9.21%, 
STOXX 600 -6.47%, CAC 40 -5.83 %,.  
 

In Europe, inflationary pressures persist, with an inflation rate of 10% in the euro zone, accelerating compared to August (9.1%). The twenty-seven met to try to 
contain the rise in energy bills (prices on European one-month gas contracts having reached more than €270/MWh at the end of August), without however 
succeeding in clearing up many points of disagreement on its implementation, in particular on Russian gas. The PMI indices remained in the recession zone, at 
48.5 for manufacturing and 48.9 for services. In this context, the ECB continued its monetary tightening by raising its rates by 75 basis points. In addition, the 
month of September was marked by two major political episodes. Italy has elected its new President of the Council, Giorgia Me loni, leader of the Fratelli d'Italia 
party, whose speech advocates a revision of the treaties for more economic sovereignty. In the United Kingdom, the new Prime Minister directly scalded the 
markets with her badly financed mini-budget project. In response, the tremors in the bond and money markets prompted an emergency intervention by the Bank 
of England, illustrating the current nervousness of investors.  
 

In the United States, the economic indices remain much better oriented, with an ISM for services at 56.9 and at 52.8 for manufacturing. Job creation also remains 
dynamic with an unemployment rate of 3.7%. In this context, the FED again increased its rates by 75 basis points (after two similar increases in June and July). Key 
rates are at levels not seen since 2008, now standing between 3% and 3.25%. The momentum should remain strong and the FED's projections suggest that these 
rates should be above 4% by the end of the year. Since June, inflation has remained close to its highs of 40 years ago. In August, over one year, the global price 
index (CPI) reached 8.3%, beyond the expected level (8%). Consumer prices (excluding energy and food) increased by 0.6%, twice as much as in July. The dollar 
continued to appreciate against the main foreign currencies, leading to an intervention by the Japanese central bank to support the Yen and fears about the 
indebtedness of certain emerging countries.  
 
.

 
KEY RATIOS                                             
  

Investment rate (direct lines) 82,21% 
Number of lines 53 
Monthly performance A Share -10,78% 
Monthly performance I Share -10,70% 
Monthly performance H Share -11,29% 

Monthly performance R Share -10,72% 
PER median 2021 13,01 
VE/CA median 2021 0,97 
VE/EBIT median 2021 9,80 

 

 
TOP FIVE POSITIONS                                    BREAKDOWN BY MARKET CAPS         
 

 
 

 

Management review 
 

During the month of September, the liquidity crisis did not spare our Gay-Lussac Microcaps fund which recorded a significant drop in its net asset value.   
 

We continued to trim our positions in long-duration stocks such as Esker, Sidetrade and Sword, which could continue to be penalized by their generous valuations. 
These sales do not call into question our confidence in the future of these companies. We also reduced our exposure to Delta Plus Group, after a slight 
disappointment on the margin and a lack of clarity in the management's speech regarding the dynamics of the next six months. Finally, we sold our position in 
Installux, which has played a defensive role in the fund's performance since the beginning of the year thanks to its net cash position, offering a valuation floor. 
However, we believe that the risk/return trade-off is no longer as attractive and prefer to reallocate our cash to other investments.   
 
We increased our exposure to the Greek stock, Epsilon Net, which published another set of very good results, with more than 30% organic growth and improved 
profitability. We also initiated a position in Hexaom, a family company founded by the Vandromme family, leader in the construction and renovation of houses in 
France and a player in real estate development. Hexaom has a resilient business model as the company subcontracts a large part of its activity. After a correction 
of more than 55% since the beginning of the year, the stock is now trading at less than 0.5x equity, a wide discount to the average of the last ten years, and even 
half the price of the 2008 financial crisis. We also increased our position in SMTPC, which offers a decorrelated profile that is still favored in this market 
environment. In addition to the speculative scenario we mentioned in our May report, the company reported good results, above expectations, with 14.4% growth 
in the first half and an EBITDA margin that improved by 0.5pt to 77.5%.   
 
 

MAIN MOVEMENTS OF THE MONTH        STOCK OF THE MONTH                                                                                     

 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 
 

Name % net asset 
GERARD PERRIER ELECTRIC 5,78% 

PRECIA 5,47% 

NEURONES 5,29% 

ARGAN 4,15% 

CLINICA BAVIERA 3,76% 

Name % Net asset 
More than 300M€ 47,58% 

From 100 to 300M€ 36,55% 
Less than 100M€ 15,87% 

Average Capitalisation (M€) 308,19 
Median Capitalisation  (M€) 163,61 

Buy Sell 

Epsilon Net Esker 

Hexaom Sidetrade 

SMTPC Sword 

Gay-Lussac Microcaps 
September 2022 

The operator of the Prado-Carénage tunnel concession, SMTPC, has published good results for the first half of the 
year. Over 66% owned by Vinci and Eiffage, SMTPC operates the Prado-Carénage Tunnel, which provides an easy 
way to cross the city of Marseille without leaving the motorway. Since its opening in 1993, traffic conditions in the 
immediate vicinity of the Prado-Carénage tunnel have changed. The exit of the Prado-Carénage tunnel in the city 
centre, towards a street with a low traffic capacity, is experiencing significant congestion, requiring temporary 
closures of the tunnel for regulation. To meet these urban mobility challenges, the city wanted to build an exit ramp 
from the Prado-Carénage tunnel to Boulevard Schlœsing with a traffic capacity adapted to the tunnel's traffic flow. 
The overall cost of the Schlœsing slip road is €97 million, financed exclusively by the SMTPC.   
 
The opening of the Schlœsing slip road in the summer of 2023 will lead to a significant increase in tunnel activity 
and an extension of the SMTPC's concession. Taking advantage of the fall in the share price following the health 
crisis, the two main shareholders, Vinci and Eiffage, filed a proposed public share buyback offer at €21.1 per share, 
an offer that was revised upwards to €27 before it failed following a protest led by a consortium of investors 
including Gay-Lussac Gestion. The proposed price did not reflect the intrinsic value of the company. Following the 
decision of the AMF, the two main shareholders will not be able to make an offer for SMTPC for the next 3 years. In 
the second quarter, SMTPC reported its revenue and attendance, which were up 1.9% over the same quarter of 2019, 
and up 16% over the first quarter of 2022, which had been quite weak. For the first half of 2022 as a whole, 
attendance is down 1.1% against the -4.7% forecast in the business plan underlying the failed €27 takeover. The 
group also reported a strong rebound in EBITDA margin, reaching 77.5% which is again well above the 73.3% margin 
retained in the 2021 business plan. We are therefore particularly confident about the prospects of the company, 
which raised its toll rates by 3% on 1 July. 

http://www.gaylussacgestion.com/

