
 

 

 

 
 

 

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) 181,82€ 

NAV (I share) 12 545,69€ 

Inception date (A share)  29-sep-17 

Inception date (I share) 29-sep-17 

Net assets 65,71 M€ 

 

3 years values 
(Bloomberg data) 

Gay-Lussac  
Europe Flex 

Volatility 8,11% 

Max Drawdown -16,54% 

Beta 0,47 

Sharpe Ratio 0,90 

 
 
 
 
 
 
 
 
 
 
 

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 -4,2% -10,3% 16,3% 11,0% 12,1% -6,8% 21,2% 

I Share -4,1% -10,0% 17,6% 11,5% 12,9% -6,1% 25,5% 

Gay-Lussac Europe Flex 
June 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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Pricing Power
26%

Digital & Energy 
Transition

23%

Under-valued 
quality

24%

Decorrelated 
values
27%
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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* 6,27 6,45 
Grade average S* 6,64 5,38 
Grade average G* 6,70 6,48 
Grade average ESG**  7,34 7,11 

 

* 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 98,3% (43,1% MSCI + 55,2% internal coverage) 
STOXX 600: Coverage rate 90,0% (88,1% MSCI + 1,9% internal coverage) 
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+4,5% 

 Performances and statistics on the 30 of june 2022  
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Macroeconomic review 
 

The month of June was marked by a sharp fall in the markets, in a still unstable economic and geopolitical context: S&P 500 -8.39%, CAC 40 -8.44% 
STOXX 600 -8.15%. 
 
In Europe, inflationary pressures remain high. The consumer price index is indeed up 8.6% over one year after 8.1% in May. Excluding energy and 
unprocessed food products, the inflation rate reached 4.6% over one year after 4.4% in May. On the manufacturing side, the eurozone manufacturing 
PMI fell to 52.1, its lowest since August 2020. Overall, companies are showing messages of caution on the outlook for the coming months. Future 
publications could be an opportunity to revise certain results guidance. Faced with the reduction in Russian gas imports, European countries have 
validated the objectives of filling stocks before winter and are preparing an energy saving plan. In this context, the European Central Bank confirmed 
the end of its quantitative easing program from July as well as an increase in the deposit rate of 25 basis points (which could go up to 50 basis points 
depending on the latest inflation figures) before a second rate hike in September. The institution also seeks to avoid the risk of “fragmentation” of the 
euro zone by limiting rate spreads. 
 
In the United States, household consumption expenditure showed signs of weakening (-0.4% in volume in May), but the PMI manufacturing index 
continues to hold up well, registering at 52.7 for a consensus at 52.4. After a 75 basis point rate hike in June, Jerome Powell was firm on the need to 
prevent inflation from deviating permanently from the Fed's target. While he acknowledges that there is a risk that the tightening of financial 
conditions will slow down the American economy too much, he considers it still in good health and that it still has robust leeway to avoid a brutal 
recession or a significant increase in the unemployment rate. The Fed will therefore continue its rate hikes, but the pace of the hike will depend on the 
inflation figures. 
. 

KEY RATIOS TOP FIVE POSITIONS  BREAKDOWN BY MARKET CAPS              
Gross Equity Exposure 68,61% 
Futures & Options -17,44% 
Net Equity Exposure 51,17% 
Bonds 2,27% 
Arbitrage / Takeover bid 9,33% 
Liquidities, money market 19,79% 
Monthly performance  - A Share -4,16% 
Monthly performance  - I Share -4,11% 
Number of lines 52 
Median PER 2021 15,21 
Median EV/Sales 2021 1,32 
Median EV/EBIT 2021 12,18 

 
 

 

Name % net asset 

VIVENDI 3,84% 

DIAGEO 3,13% 

ROBERTET 3,09% 

PERNOD RICARD 3,07% 

BERKSHIRE 
HATHAWAY 2,84% 

 

Name % net asset 

More than 4 Mds € 38,66% 

From 500 M€ to 4 
Mds € 

36,88% 

Less than 500 M€ 23,74% 

Average 
Capitalisation (M€) 36 493 

Median 
Capitalisation (M€) 1 153 

 

Management review 
 

In June, we reduced our positions in Adidas and Befesa and sold our VIB Vermoegen stocks. We believe that the risks of a slowdown in demand in China 
(22% of sales) and in Europe (27% of sales) could challenge Adidas' guidance to achieve 11% growth over the year. In line with our risk management 
process and following a poor stock market momentum fueled by Chinese exposure, we reduced our exposure to the waste management specialist, 
Befesa. However, we remain convinced that 2022 will be a record year for the group. Regarding VIB Vermoegen, the environment of rising capitalization 
rates, low liquidity and change of management are obstacles to the progress of the stock in the medium term.  
On the buy side, we strengthened our exposure to LVMH, DSM and Diageo. LVMH benefits from a positive news flow: acquisition of the Joseph Phelps 
vineyard, development of Fenty Beauty in Africa (the cosmetics brand in collaboration with singer Rihanna), optimistic message from Bernard Arnault 
at the VivaTech trade show… DSM will largely benefit from the merger with Firmenich which will create a world leader in the food and cosmetics markets 
with cumulative sales of c. €11bn. Finally, we believe that Diageo stock market performance does not reflect the fundamental qualities of the case. 
Despite an stagflation environment, we maintain our confidence in the resilience of the product portfolio as well as in the continued growth of Tequila 
consumption in the United States. 

 
 
 
 

 

 

 

 

 

 

 

 
 

 

Gay-Lussac Europe Flex 
June 2022 

http://www.gaylussacgestion.com/

