
 

 

 

 
 

 

GENERAL INFORMATIONS     

 

 
      Performances and statistics on the 31 of january 2023 

3 years values 
(Bloomberg data) 

Gay-Lussac 
Smallcaps MSCI MICRO 

Volatilité 3Y 17,43% 23,00% 

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

Beta 0,79  --- 

Sharpe Ratio 3Y 0,34  --- 

Tracking Error 8,90%  --- 

 
 
 
 
 
 
 
 
 
 
 
 

 

 

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. 
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SYNTHETIC RISK INDICATOR (SRI) 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 
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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) 305,07€ 
NAV (I Share) 158 794,15€ 
Inception date (A Share)  31-mar-14 
Inception date (I Share) 30-dec-16 

Net assets 27,98 M€ 
  

Gay-Lussac Smallcaps 
January 2023 

 1M 2023 2022 2021 2020 2019 2018 2017 2016 Inception 

A Share 3,8% 3,8% -19,6% 30,5% 8,8% 21,7% -15,5% 21,8% 16,8% 103,4% 

CAC Small* 7,1% 7,1% -13,9% 16,5% -0,1% 19,0% -21,6% 22,0% 7,2% 52,1% 

CAC Small TR* 7,1% 7,1% -12,0% 18,6% -1,3% 21,3% -20,2% 23,8% 9,1% 76,9% 
 

I Share 3,9% 3,9% -18,7% 32,0% 10,0% 23,1% -14,5% 23,1%  58,8% 

CAC Small* 7,1% 7,1% -13,9% 16,5% -0,1% 19,0% -21,6% 22,0%  20,8% 

CAC Small TR* 7,1% 7,1% -12,0% 18,6% -1,3% 21,3% -20,2% 23,8%  33,7% 

*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. 

80

100

120

140

160

180

200

220

03/14 09/14 03/15 09/15 03/16 09/16 03/17 09/17 03/18 09/18 03/19 09/19 03/20 09/20 03/21

Gay-Lussac Smallcaps - A Share - Index 100 CAC Small TR - Index 100

 

80

100

120

140

160

180

200

220

240

260

03/14 10/14 05/15 12/15 07/16 02/17 09/17 04/18 11/18 06/19 01/20 08/20 03/21 10/21 05/22 12/22

Gay-Lussac Smallcaps - A Share - Index 100 CAC Mid&Small TR - Index 100

+76,9% 

3 4 5 6 7 2 1 

+103,4% 

 

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 6,51 5,60 

Grade average S 6,61 5,39 

Grade average G 6,56 6,44 

Portfolio grade overall ESG** 7,12 6,47 
*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: 93,0% (25,6% MSCI + 67,4% internal analysis) 
Benchmark index coverate coverage: 68% (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 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) 95,57% 

Number of lines 46 

Monthly performance A Share 3,79% 

Monthly performance I Share 3,89% 

PER median 2022 17,28 

VE/CA median 2022 1,66 

VE/EBIT median 2022 14,08 

 
 TOP FIVE POSITIONS  BREAKDOWN BY MARKET CAPS                  

 

 

Management review 
 
 

Over the month, we increased our direct exposure while arbitraging stocks that were still too generously valued to gain more exposure to companies exposed to 
the reopening of China and the rebound in manufacturing indices. 
On the sell side, we reduced our stake in Robertet, whose valuation seems to reflect the fundamentals at the current price. We continued to take profits on IPSOS 
and Lectra. After having benefited from a good stock market dynamic in 2022, we feel that the valuation of IPOS is approaching our intrinsic value. Finally, as 
visibility is rather limited on Lectra's various markets, we have taken part of our profits after the good momentum of the last few weeks. 
 

On the buy side, we initiated lines in Groupe SEB and Remy Cointreau. The French specialist in small domestic equipment is ideally positioned to benefit from the 
reopening of China thanks to a market share of over 30% in offline sales of cooking products and household appliances. It is estimated that the Chinese New Year 
will result in 2 billion trips across the country for celebrations and family gatherings. In addition to this, the normalization of raw materials and freight costs should 
allow the group to return to an operating margin of around 10%. In the same vein, we believe that the family-owned Remy Cointreau group, which generates c.15% 
of its turnover in China, should also benefit from the reopening. Finally, we took advantage of a pullback in SES Imagotag to increase our stake. The world leader 
in electronic labels recently presented its ambitions for 2027, which exceeded market expectations at its Capital Market Day.   
 
 
 

MAIN MOVEMENTS OF THE MONTH  STOCK OF THE MONTH  

 

Buy Sell 

Groupe SEB Robertet 

Remy Cointreau IPSOS 

SES Imagotag Lectra 

 
 
 
 
 
 
 
 
 
 
 

 

 
 

Name % net asset 

NEURONES 5,12% 

STEF 4,68% 

OENEO 4,05% 

ROBERTET 4,00% 

ASSYSTEM 3,87% 

Name % net asset 

More than 800M€ 47,27% 

From 400 to 800M€ 48,54% 

Less than 400M€ 4,19% 

Average Capitalisation (M€) 1 524,00 

Median Capitalisation  (M€) 1 130,47 

 

Gay-Lussac Smallcaps 
January 2023 

Founded in 1857 by Antoine Lescure, with his son Jean and grandsons René, Frédéric and Henri mechanised the 
production of tinware over the years, giving rise to the Société d'Embouteillage de Bourgogne. In the 1950s, the 
group revolutionised cooking habits by launching the SEB super cooker. The family business has prospered to 
become the world leader in cookware and small appliances with a presence in over 150 countries. In its 165-year 
history, Groupe SEB has established itself as the ideal companion for households, transforming the daily lives 
of billions of consumers around the world. It has built itself, little by little, through outstanding innovations but 
also through the acquisition of major brands such as Tefal, Calor, Rowenta, Moulinex, Krups, Supor and WMF. 
 
After a difficult year in 2022, we believe that SEB should rebound in 2023. Impacted by a significant drop in 
volumes that could not be offset by price increases. The group's turnover fell by 1.2% in 2022. As for the 
operating margin, heavily penalised by inflation on raw materials and transport, it should fall from 9.6% in 2021 
to 7.5%. Following the normalisation of freight and raw material prices, we believe the group's profitability 
should rebound significantly in 2023. The reopening of China should also be a catalyst for the group, which 
generates 23% of its business there. Indeed, the excess savings of the Chinese population and the reopening of 
the economy should benefit sales of consumer goods, which are expected to rise by 10% over 2023. We 
therefore believe that SEB will be one of the big winners of this reopening thanks to its strong market shares in 
physical commerce.  

http://www.gaylussacgestion.com/

