
 

 

 

 
 

 

GENERAL INFORMATIONS     

 

 
      Performances and statistics on the 28 of february 2023 

3 years values 
(Bloomberg data) 

Gay-Lussac 
Smallcaps MSCI MICRO 

Volatilité 3Y 17,43% 23,02% 

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

Beta 0,79  --- 

Sharpe Ratio 3Y 0,42  --- 

Tracking Error 9,21%  --- 

 
 
 
 
 
 
 
 
 
 
 
 

 

 

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) 313,83€ 
NAV (I Share) 163 492,82€ 
Inception date (A Share)  31-mar-14 
Inception date (I Share) 30-dec-16 

Net assets 28,70 M€ 
  

Gay-Lussac Smallcaps 
February 2023 

 1M 2023 2022 2021 2020 2019 2018 2017 2016 Inception 

A Share 2,9% 6,8% -19,6% 30,5% 8,8% 21,7% -15,5% 21,8% 16,8% 109,2% 

CAC Small* 2,8% 10,1% -13,9% 16,5% -0,1% 19,0% -21,6% 22,0% 7,2% 56,4% 

CAC Small TR* 2,9% 10,2% -12,0% 18,6% -1,3% 21,3% -20,2% 23,8% 9,1% 82,0% 
 

I Share 3,0% 7,0% -18,7% 32,0% 10,0% 23,1% -14,5% 23,1%  63,5% 

CAC Small* 2,8% 10,1% -13,9% 16,5% -0,1% 19,0% -21,6% 22,0%  24,2% 

CAC Small TR* 2,9% 10,2% -12,0% 18,6% -1,3% 21,3% -20,2% 23,8%  37,6% 

*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. 
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+82,0% 

3 4 5 6 7 2 1 

+109,2% 

 

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 6,55 5,57 

Grade average S 6,65 5,25 

Grade average G 6,67 6,36 

Portfolio grade overall ESG** 7,17 6,35 
*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: 92,1% (17,0% MSCI + 75,2% 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 
 

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) 93,63% 

Number of lines 45 

Monthly performance A Share 2,87% 

Monthly performance I Share 2,96% 

PER median 2022 16,63 

VE/CA median 2022 1,57 

VE/EBIT median 2022 12,29 

 
 TOP FIVE POSITIONS  BREAKDOWN BY MARKET CAPS                  

 

 

Management review 
 
 

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

On the sell side, we took some profits on LU-VE and Adesso, as we believe their valuations are close to our estimated intrinsic value, while their prices have enjoyed 
good momentum in recent months. We sold our stake in Zignago Vetro, which has benefited from the normalisation of energy prices and excellent demand, 
particularly in the food and beverage sector. We still like the company but the valuation currently seems to reflect the fundamentals correctly.     
 

On the buy side, we initiated a line in UPONOR, the Finnish plumbing and heating systems design specialist. After a difficult second half of the year, the group 
seems ideally positioned to benefit from the disinflationary theme and presents an interesting M&A option thanks to its solid financial structure. As we had 
anticipated in January when we lightened up, the results of IPSOS and Lectra led to entry points which we took advantage of to strengthen our participation. We 
continued to build our position in Remy Cointreau, which should benefit from the reopening of China, where it generates around 15% of its revenue. Finally, we 
added to our position in Pharmanutra, which recently presented promising targets for 2027 at their CMD. Entry into new geographies and new segments should 
enable the group to move from an average annual growth rate of +10.9% to +18.5% over the next few years  
 
 
 

MAIN MOVEMENTS OF THE MONTH  STOCK OF THE MONTH  

 

Buy Sell 

UPONOR LU-VE 

IPSOS Adesso 

Lectra Zignago Vetro 

 
 
 
 
 
 
 
 
 
 
 

 

 
 

Name % net asset 

NEURONES 5,25% 

STEF 4,93% 

ASSYSTEM 4,29% 

OENEO 4,18% 

INFOTEL 3,97% 

Name % net asset 

More than 800M€ 48,95% 

From 400 to 800M€ 46,81% 

Less than 400M€ 4,24% 

Average Capitalisation (M€) 1 490,70 

Median Capitalisation  (M€) 1 111,59 

 

Gay-Lussac Smallcaps 
February 2023 

With more than 100 years of expertise, Uponor (+4,69%) is a leading supplier of plumbing and indoor climate 
systems for the residential and commercial building markets in Europe and North America. In the Nordic 
countries, Uponor is an important supplier of piping systems for public infrastructure. Following the change in 
management, Uponor's main shareholder, Oras Invest, wanted to change Uponor's strategy from dividend 
payouts to profitable growth. To carry out this transformation, the board of directors chose Mr. Rauterkus 
because of his excellent track record as head of German bathroom equipment manufacturer Hans Grohe. 
 

Impacted by a slowdown in US building permit applications due to rising interest rates, rising raw material 
prices, write-downs related to the disposal of the Russian business and a cyber-attack, the 2022 financial year 
was particularly challenging for Uponor. This difficult period has allowed the market to appreciate the quality 
of Uponor's new management, which has succeeded in changing the mechanism for passing on cost increases 
to end customers. In the latest earnings release, the group was reassuring about the outlook for 2023 despite 
the still uncertain environment and the headwinds that weighed on the previous year seem to be behind us.  
 

In addition to the new management team, and the improved outlook we also like Uponor's really undemanding 
valuation which trades at 8.6x EBIT 2023, a P/E 13.2x of 2022 with a debt-free balance sheet. Uponor also seems 
an interesting target due to its strong exposure to North America which could attract players like Geberit, 
clearly underdeveloped in North America.  

http://www.gaylussacgestion.com/

