
 

 

 

 
 

 

GENERAL INFORMATIONS          
 

 
 

Custodian Société Générale 

Cut off Subscriptions/redemptions 

ISIN Code (A share) FR0013280211 

ISIN  Code(I share)  FR0013280237 

Valuation Daily 

Management fees A share 1,50% of Net assets 

Management fees I share  0,80% of Net assets 

Performance fees (High 
Water Mark) 

12% including tax of the 
annual perf over 5% 

Entry fees 2% maximum 

Exit fees (UCITS acquired) None  

NAV (A share) 189,71€ 

NAV (I share) 13 082,87€ 

Inception date (A share)  29-sep-17 

Inception date (I share) 29-sep-17 

Net assets 70,79 M€ 

 

3 years values 
(Bloomberg data) 

Gay-Lussac  
Europe Flex 

Volatility 7,85% 

Max Drawdown -16,54% 

Beta 0,46 

Sharpe Ratio 1,26 

 
 
 
 
 
 
 
 
 
 
 

COUNTRY BREAKDOWN                                           BREAKDOWN BY INVESTMENT THEME                             INDUSTRY BREAKDOWN (on the invested share)
  

 

 
 

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. 

To obtain, over an investment horizon of at 
least 5 years an annualised performance 
over 5% net of current charges. This 
objective is pursued throught investments 
mainly in Equity markets of EU and OCDE. 
The stocks are selected in accordance with 
the investment themes defined by the 
quarterly Macroeconomic Committee.  
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RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 
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1M 2022 2021 2020 2019 2018 Inception* 

A Share -2,3% -6,4% 16,3% 11,0% 12,1% -6,8% 26,5% 

I Share -2,2% -6,1% 17,6% 11,5% 12,9% -6,1% 30,8% 

Gay-Lussac Europe Flex 
May 2022 

(on the invested share) 

* Since the launch of the Fund on 29/09/2017 
** Composed index representing the risk profile of the Gay-Lussac Europe Flex strategy 
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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. 

EXTRA FINANCIAL PORTFOLIO ANALYSIS 

 
Gay-Lussac Europe 

Flex (/10) 
Benchmark Index  

(/10) 

Grade average E* 6,17 6,50 
Grade average S* 6,14 5,43 
Grade average G* 6,23 6,00 
Grade average ESG**  6,87 7,15 

 

* proportion of the fund’s investments for which non-financial data are available and used to complement 
fondamental analysis. 
Gay-Lussac Europe Flex: Coverage rate 97,2% (48,6% MSCI + 48,6% internal coverage) 
STOXX 600: Coverage rate 89,7% (88% MSCI + 1,7% internal coverage) 
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 Performances and statistics on the 31 of may 2022  
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Macroeconomic review 
 

Despite a distinct fall in the markets in the middle of the month, the indices ended May more or less close to equilibrium: S&P 500 +0.18%, CAC 40 
+0.12%, STOXX 600 -0.92%. 
 
In Europe, the main activity indicators continue to resist. The manufacturing PMI in the eurozone stood at 54.4 despite the many headwinds (war in 
Ukraine, lockdowns in China, tensions in supply chains). Inflationary pressures continue, especially as the acceleration in negotiated wages in the first 
quarter (+2.8% year-on-year vs. +1.6% in Q4 2021) is also a long-term support for inflation, while such as the new Russian oil embargo measures. The 
consumer price index reached 8.1% in the euro zone, against 7.7% expected, a record which increases the pressure on the European Central Bank. In 
this context, Christine Lagarde spoke about the timetable for the gradual withdrawal of the ECB: a first increase in key rates scheduled for July, 
followed by a second increase in September, which will allow the institution to exit its rates negative deposits from the third quarter. However, the 
size of the first rate hikes (25 or 50 basis points) is still a matter of debate. 
In the United States, the publications of distributors such as Walmart (-15.92%) and Target (-29.2%) shook investors. These revealed the difficulty of 
passing on inflation to the end consumer, but also the fact that these companies anticipate a certain persistence of inflationary and logistical tensions. 
While the core PCE price index for the month of April (4.9% year on year) may have suggested a peak in the level of inflation, one must remain cautious 
due to energy costs which are on the rise again. Household consumption in April continued to grow in volume (+0.7% month on month vs. +0.5% in 
March) driven by goods and services and the low savings rate (4.4% compared to 7.3% at the end of 2019). Combined with the very marked 
improvement in the trade balance in April, this demand should contribute to the rebound in US growth in the second quarter. The Fed's monetary 
tightening should continue gradually, taking care not to penalize growth. 
 
. 

KEY RATIOS TOP FIVE POSITIONS  BREAKDOWN BY MARKET CAPS              
Gross Equity Exposure 69,78% 
Futures & Options -16,73% 
Net Equity Exposure 53,03% 
Bonds 2,48% 
Arbitrage / Takeover bid 8,62% 
Liquidities, money market 19,12% 
Monthly performance  - A Share 0,36% 
Monthly performance  - I Share 0,30% 
Number of lines 52 
Median PER 2021 17,21 
Median EV/Sales 2021 1,33 
Median EV/EBIT 2021 12,96 

 
 

 

Name % net asset 
BERKSHIRE 
HATHAWAY 3,96% 

VIVENDI 3,92% 

PERNOD RICARD 2,96% 

ROBERTET 2,57% 

STEF 2,53% 

 

Name % net asset 

More than 4 Mds € 35,57% 

From 500 M€ to 4 
Mds € 40,35% 

Less than 500 M€ 23,22% 

Average 
Capitalisation (M€) 44 553 

Median 
Capitalisation (M€) 1 183 

 

Management review 
 

This month we sold our Mo-BRUK and GTT stocks and initiated positions in Freelance and Walmart. The leading Polish player in waste management, Mo-
BRUK, published disappointing results, partly due to the termination of a contract and the lack of visibility regarding its recovery. The risk relating to 
the amount of provisions for fines following a dispute with local authorities constitutes another risk. The naval engineering expert specializing in the 
design of LNG transport tanks, GTT, has had a very good stock market performance. We considered that the valuation was in line with the fundamentals, 
and we took profits accordingly.  
The leader in the relationship between companies and their external talent, Freelance, has a scalable business model with significant growth potential 
and market consolidation. The group has also published organic growth of 24% in the first quarter. Finally, we invested in Walmart, the American leader 
in retail distribution. After the stock market correction linked to the EBIT guidance warning for 2022, the timing was right. The company benefits from 
many long-term advantages in this environment of rising inflation and slowing growth: defensive profile, market share gains, positioning on downtrading, 
and resilience of the American consumer. 
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http://www.gaylussacgestion.com/

