
June 2022

MONTHLY
REPORT



 

 

 

 
 

 

GENERAL INFORMATIONS     
 

 
Performances and statistics on the 30 of june 2022 

 

3 years values 
(Bloomberg data) 

Gay-Lussac 
Microcaps 

MSCI MICRO 

Volatility 13,05% 19,38% 

Max Drawdown -26,39% -37,16% 

Beta 0,75 --- 

Sharpe Ratio 1,28 --- 

Tracking Error 8,26% --- 

 
 
 
 
 
 
 
 
 
 

 

 
 

 

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. 

 
Louis de FELS 

 
Daphné PARANT 

 
Hugo VOILLAUME, CFA 

 
Paul EDON 

 
Guillaume BUHOURS 

 
Thibaut MAISSIN 

  
 

Arthur BERNASCONI 

 

RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 
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Gay-Lussac Microcaps MSCI Europe Micro

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) 612,02€ 
NAV (I share) 282 708,12€ 
NAV (H share) $174 937,20 
NAV (R share) 152,79€ 
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 108,75 M€ 
  

Gay-Lussac Microcaps 
June 2022 

 1M 2022 2021 2020 2019 2018 2017 2016 2015 Inception 

A Share -6,4% -16,0% 39,5% 20,6% 21,7% -12,1% 21,2% 16,8% 14,7% 308,0% 

MSCI Europe 
Micro -8,7% -21,3% 21,0% 19,4% 18,2% -14,3% 17,5% 10,7% 14,5% 64,1% 

MSCI Europe 
Micro TR -8,5% -20,4% 22,6% 20,6% 20,4% -12,9% 19,4% 12,7% 16,4% 111,6% 
 

I Share -6,3% -15,6% 40,9% 21,5% 23,1% -11,1% 22,4% 17,9% 16,1% 182,7% 

MSCI Europe 
Micro -8,7% -21,3% 21,0% 19,4% 18,2% -14,3% 17,5% 10,7% 14,5% 72,9% 

MSCI Europe 
Micro TR -8,5% -20,4% 22,6% 20,6% 20,4% -12,9% 19,4% 12,7% 16,4% 98,2% 

* 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 4,94 5,82 

Grade average S 5,78 6,39 

Grade average G 5,72 6,64 

Portfolio grade overall ESG** 5,83 6,83 
*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: 81,6% (8,2% MSCI + 73,5% internal analysis) 
Benchmark index coverate coverage: 24,9% (5,1% MSCI + 19,8% 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 
 

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. Ex cluding 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                                             

  
Investment rate (direct lines) 85,30% 
Number of lines 57 
Monthly performance A Share -6,43% 
Monthly performance I Share -6,34% 
Monthly performance H Share -6,14% 
Monthly performance R Share -6,38% 
PER median 2021 13,97 
VE/CA median 2021 1,06 
VE/EBIT median 2021 10,31 

 

 
TOP FIVE POSITIONS                                    BREAKDOWN BY MARKET CAPS         
 

 
 

 

Management review 
 

During the month of June, our Gay-Lussac Microcaps fund proved to be resilient despite a context of outflows on small and micro-cap stocks.  
In line with previous months, we have maintained a significant cash allocation in order to continue to seize opportunities in this volatile market environment.  
Unsurprisingly, our decorrelated investment theme remains at the core of our strategy. We have thus strengthened our position in Clinica Baviera, a Spanish 
operator of private ophthalmology clinics, whose recurring organic growth and high operating leverage are poorly appreciated by the market. We continued to 
build our Holland Colours line, which should continue to deliver organic growth regardless of unfavorable base effects. Despite an inflationary context that should 
penalize Holland Colours' margin, the effects observed remain limited thus far. As we deem the valuation to still be cheap, we remain confident in the investment 
case. Finally, we strengthened some of our long-term convictions, such as Aubay, Sword and SII which remain high quality companies, whose resilience should 
once again be proven in this difficult macroeconomic environment.  
Following our visit at Grolleau’s production unit, we decided to initiate a line in our fund. Grolleau is a French industrial company based in Angers, leader in urban 
multi-purpose cabinets. The company has a reputation as a benchmark brand in public works and telecoms, through its highly secure products and its omnipresence 
on tenders for French municipalities.  
On the other hand, we have trimmed our Piteco line following a takeover bid by the Podini family. We will not hide the fact that we were reluctant on the sale, as 
the price only represents a 25% premium over the closing price on 15/06/2022, compared to the 35% offered to the group's founders. We also reduced our exposure 
to Argan, concerned about the pressures that will weigh on the logistics real estate sector this year. Finally, much to our regret, we sold our Schneider Electric 
shares, which were recovered in the exchange of the proposed merger with IGE+XAO. We fought to defend the interests of the minority shareholders on the 
proposed takeover bid, which, in our point of view, did not value accurately the prospects of IGE+XAO. However, the commercial court decided to reject our request. 
 
 

MAIN MOVEMENTS OF THE MONTH        STOCK OF THE MONTH                                                                                     

 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 
 

Name % net asset 
PRECIA 4,94% 

GERARD PERRIER ELECTRIC 4,89% 

NEURONES 4,46% 

ARGAN 3,77% 

EQUASENS 3,17% 

Name % Net asset 
More than 300M€ 46,65% 

From 100 to 300M€ 41,35% 
Less than 100M€ 12,00% 

Average Capitalisation (M€) 356,39 
Median Capitalisation  (M€) 177,76 

Buy Sell 

Clinica Baviera Piteco 

Holland Colours Argan 

Grolleau Schneider Electric 

Gay-Lussac Microcaps 
June 2022 

Founded in 1980, Piteco is an Italian family-owned group positioned on proprietary software for cash 
management and all functionalities useful to a company's financial department such as factoring, credit 
transfer or risk management. Piteco is a quality company with a good recurrence of its revenues and 
resilience on cash flows. Capital allocation is balanced between external growth and shareholder return. 
Competitive advantages are progressively being strengthened, such as the company's dominant position 
in its market and its increasingly complete and efficient service offering compared to the competition. 
Piteco evolves on a buoyant and still immature market. There are therefore numerous investment 
opportunities to extend the range of services, to consolidate a fragmented domestic market or to expand 
internationally, where there is a strong potential for penetration among European SMEs.    
In June, Piteco was subject to a public takeover bid by the Podini family's holding company, Limbo. The 
Podini family already held more than 70% of the capital but we had noticed an intensification of personal 
transactions carried out by the holding over the last months. This proposed takeover bid was expected to 
come posterior to so much insider buying, but the price set at €11.25 represents only a 25% premium to the 
closing price on 06/15/2022 and even a discount to the August 2021 peak. The timing for the buyer is 
therefore ideal after a 18% correction since the beginning of the year and the price paid represents an 
implicit valuation that is more than attractive for the family, at the detriment of minority shareholders. On 
the other hand, our scenario of an IPO of Piteco's holding company, DEDA Group, seems increasingly 
feasible, which would provide an opportunity to finance organic growth and potential external growth 
targets without increasing leverage. Six software companies are consolidated within the DEDA Group 
holding company, which specializes in different verticals (cloud, cybersecurity, software packages, public 
administrations, etc.). 

http://www.gaylussacgestion.com/


 

 

 

 
 

 

GENERAL INFORMATIONS     
 

 
 

Custodian Société Générale 
ISIN code (P Share) LU2022049022 
ISIN code (I Share) LU2022049295 
ISIN code (D Share) LU2022049378 
Valuation Daily 
Management fees A Share 2% of Net assets 
Management fees I Share 1% of Net assets 
Management fees D Share 1% 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 (P Share) 209,61€ 
NAV (I Share) 215,28€ 
NAV (D Share) $967,26 
Inception date (P Share)  27 aug 19 
Inception date (I Share) 27 aug 19 
Inception date (D Share) 8 jun 21 
Net assets 61,96 M€ 

 
 
 
 
 
 
 
 
 
 

 
 
                           
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 

 

COUNTRY BREAKDOWN THE FUND’S WEEKLY AVERAGE ON ↗ AND ↘*    INDUSTRY BREAKDOWN 

 

                                                                          *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. 

 
Louis de FELS 

 
Daphné PARANT 

 
Hugo VOILLAUME, CFA 

 
Paul EDON 

 
Guillaume BUHOURS 

 
Thibaut MAISSIN 

  
 

Arthur BERNASCONI 

 

RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 
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Gay-Lussac Microcaps Europe MSCI Europe Micro TR

 1M 2022 2021 2020 2019* Inception 

P Share -7,4% -19,2% 35,2% 17,4% 8,9% 39,8% 

I Share -7,3% -18,8% 36,4% 18,6% 9,3% 43,5% 

D Share* -7,2% -17,4% 17,0%**   -3,3% 

*Launch of the P and I Shares on August 27,2019 
**Launch of the D Share on June 8, 2021 

1 year values 
(Bloomberg Data) 

Gay-Lussac  
Microcaps Europe 

Volatility 1Y 10,74% 

Max Drawdown -19,37% 

Bearish Beta 0,51 

Sharpe Ratio -0,53 

Gay-Lussac Microcaps Europe 
June 2022 
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+43,5% 

+21,1% 

 

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 Microcaps Europe fund 
obtained the label Relance on the 5/10/2021. 
 

3 4 5 6 7 2 1 

 Performances and statistics on the 30 of june 2022  
  
   

   

   

 

EXTRA FINANCIAL PORTFOLIO ANALYSIS 

 
Gay-Lussac 

Microcaps Europe* (/10) 
Benchmark 
Index (/10) 

Grade average E 5,15 5,72 

Grade average S 5,99 6,16 

Grade average G 6,28 6,56 

Portfolio grade overall ESG** 6,22 6,71 
*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 Europe coverage: 93,4% (4,4% MSCI + 88,9% internal analysis) 
Benchmark index coverate coverage: 29% (10% MSCI + 19% 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 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                                                            
 
Investment rate (direct lines) 86,36% 
Number of lines 45 
PER median 2021 14,43 
VE/CA median 2021 1,05 
VE/EBIT median 2021 10,99 
  
  

 

 
TOP FIVE POSITIONS                                        BREAKDOWN BY MARKET CAPS                                 

 

Management review 
 

 

In June, our Gay-Lussac Microcaps Europe fund (formerly Raymond James Funds Smicrocaps) suffered a market downturn amid fears of an economic 
slowdown and outflows from small caps. In this context, we are taking a cautious approach by maintaining a significant cash position, on the one hand 
to cushion this bear market and on the other hand to gradually seize opportunities at increasingly attractive prices.   
On the sales side, the questioning of the MO-BRUK investment case, as a result of legal proceedings that could put the group's results under pressure 
in the coming years, led us to sell our position. We also sold our stake in the Danish conglomerate North Media in anticipation of margin compression. 
FK Distribution, which accounts for 86% of North Media's business, does not have sufficient pricing power to compensate for the decline in paper 
advertising volumes combined with raw material inflation.   
We also reduced our Atland position as a precautionary measure in line with the rise in interest rates and the contraction of the property sector.    
On the buy side, we initiated a position in Grolleau, a small French company specialising in the design of multi-use urban cabinets. Used to manage 
lighting, water and electricity connections, these cabinets are ubiquitous in our towns and villages and their presence should keep increasing, notably 
thanks to charging stations for electric cars. We participated in the capital increase of Tecma Solutions to strengthen our position. This operation will 
allow the company to accelerate its international development (New York and Miami) while continuing to invest in its platform. Management's objective 
is to double the size of the company every 18 months. Finally, we also strengthened our position in A.L.A, the Italian specialist in the total outsourcing of 
the supply chain of consumables for manufacturers and maintenance players in the defence and aviation sectors. 
 
 

MAIN MOVEMENTS OF THE MONTH 

 
 
 
 
 
 
 

 
 
 
 

 

 

 

 

 

 

 
 

Name % Net asset 
More than 500M€ 15,69% 

From 150 to 500M€ 60,38% 
Less than 150M€ 23,93% 

Average Capitalisation (M€) 347,82 
Median Capitalisation  (M€) 228,85 

Buy Sell 

Grolleau MO-BRUK 

Tecma Solutions North Media 

A.LA Atland 

 

Gay-Lussac Microcaps Europe 
June 2022 

Name % net asset 

ROBERTET 5,45% 

GENERIX GROUP 4,81% 

NOVABASE SGPS 4,69% 

HOLLAND COLOURS 4,25% 

7C SOLARPARKEN 4,20% 

 

http://www.gaylussacgestion.com/


 

 

 

 
 

 

GENERAL INFORMATIONS     

 

 
      Performances and statistics on the 30 of june 2022 

3 years values 
(Bloomberg data) 

Gay-Lussac 
Smallcaps 

MSCI MICRO 

Volatilité 3Y 16,69% 22,24% 

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

Beta 0,77  --- 

Sharpe Ratio 3Y 0,74  --- 

Tracking Error 7,13%  --- 

 
 
 
 
 
 
 
 
 
 
 
 

 

 

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. 

 
Louis de FELS 

 
Daphné PARANT 

 
Hugo VOILLAUME, CFA 

 
Paul EDON 

 
Guillaume BUHOURS 

 
Thibaut MAISSIN 

  
 

Arthur BERNASCONI 

 

RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 
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5,27%

2,48%

2,36%

1,88%

1,69%

1,50%

0,99%

0% 20% 40% 60%

France

Cash

Italy

Belgium

Austria

Germany

Ireland

Poland

Netherlands

Greece

19,5%

6,6%

10,8%

19,7%

15,0%

1,4%

3,8%

18,5%

17,4%

15,3%

14,9%

6,7%

6,5%

3,1%

2,7%

0% 10% 20%

Industry

Materials

Health Care

IT

Discretionnary consumption

Real Estate

Telecom

Basic consumption

Gay-Lussac Smallcaps CAC Mid&Small
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Gay-Lussac Smallcaps CAC Small NR

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) 290,07€ 
NAV (I Share) 150 012,30€ 

Inception date (A Share)  31-mar-14 
Inception date (I Share) 30-dec-16 

Net assets 26,16 M€ 
  

Gay-Lussac Smallcaps 
June 2022 

 1M 2022 2021 2020 2019 2018 2017 2016 2015 Inception 

A Share -7,8% -20,6% 30,5% 8,8% 21,7% -15,5% 21,8% 16,8% 14,7% 93,4% 

CAC Small* -11,7% -16,8% 16,5% -0,1% 19,0% -21,6% 22,0% 7,2% 18,2% 48,8% 

CAC Small TR* -11,3% -15,2% 18,6% -1,3% 21,3% -20,2% 23,8% 9,1% 20,9% 81,9% 
 

I Share -7,7% -20,2% 32,0% 10,0% 23,1% -14,5% 23,1%   50,0% 

CAC Small* -11,7% -16,8% 16,5% -0,1% 19,0% -21,6% 22,0%   16,7% 

CAC Small TR* -11,3% -15,2% 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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+59,0% 

3 4 5 6 7 2 1 

+93,4% 

 

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 6,39 5,55 

Grade average S 6,64 5,26 

Grade average G 6,80 6,38 

Portfolio grade overall ESG** 7,23 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: 100% (37,8% MSCI + 62,2% internal analysis) 
Benchmark index coverate coverage: 69% (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 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  

  

Investment rate (direct lines) 85,15% 

Number of lines 37 

Monthly performance A Share -7,81% 

Monthly performance I Share -7,72% 

PER median 2022 15,85 

VE/CA median 2022 1,37 

VE/EBIT median 2022 11,71 

 
 TOP FIVE POSITIONS  BREAKDOWN BY MARKET CAPS                  

 

 

Management review 
 
 

 Over June, our fund suffered from the general market decline in a context of pressure on valuations with the rise in interest rates and continued outflows on small 
caps. In line with our management process, we maintained a significant allocation of cash, to cushion this bear market and to gradually seize opportunities at 
increasingly attractive prices on the other hand.  

 Regarding our main movements, we decided to sell our stakes in VIB Vermoegen due to an inevitable rise in yield which will have a pressure on Net Asset Value, as 
well as the change in management, which raises some doubts about the future strategic direction. We also reluctantly sold the Schneider Electric shares recovered 
in the share exchange linked to the merger with IGE+XAO. We had strongly opposed this proposed takeover bid, in order to protect your interests, carried out at a 
discounted price of €260 per share. Nevertheless, the commercial court decided to reject our request. We also took some profits in Salcef in line with our risk 
budget management process.  

 On the buy side, we increased our positions in Aubay, Ipsos and SanLorenzo. Aubay, which recently held a meeting with investors, said it sees no signs of slowing 
and is confident in its hiring plans for the rest of the year. The group is benefiting from a strong flow of tenders and still plans to maintain its policy of expansion 
through acquisitions, notably due to the very comfortable net cash position. Regarding Ipsos, we continued to strengthen our position following the Capital Market 
Day during which the company presented its 2025 plan, which confirmed our opinion on the group's growing added value and the growth potential that does not 
seem to have been fully integrated by the market. Finally, we took advantage of a small weakness in SanLorenzo to strengthen our position at an attractive price, 
as did the CEO Massimo Perotti, who also took the opportunity to buy back more than 36,000 shares during the month after having already recovered more than 
100,000 shares in May. 

 

MAIN MOVEMENTS OF THE MONTH  STOCK OF THE MONTH  

 

Buy Sell 

Aubay VIB Vermoegen 

Ipsos Schneider Electric 

Sanlorenzo Salcef 

 
 
 
 
 
 
 
 
 
 
 

 

 
 

Name % net asset 

ROBERTET 5,49% 

NEURONES 5,31% 

STEF 5,06% 

SAMSE  4,20% 

ARGAN 4,09% 

Name % net asset 

More than 800M€ 53,45% 

From 400 to 800M€ 37,73% 

Less than 400M€ 8,62% 

Average Capitalisation (M€) 1 238,59 

Median Capitalisation  (M€) 974,04 

 

Gay-Lussac Smallcaps 
June 2022 

Founded in 1999, Dino Polska is a Polish chain of convenience stores based in the rural west-central part of the 
country. The group benefits from strong structural demographic trends, thanks to its positioning in areas with 
low population density and few alternatives for consumers. This positioning has proven to be successful as the 
group has consistently outperformed its reference market in terms of like-for-like growth since its IPO. Dino's 
business model is unique in Poland. The group owns all of its stores, having bought up the rural land at very 
attractive prices in the past. The stores are standardized and highly condensed (5,000 SKUs per 400m² store) 
in order to maximize the size of the average basket and thus the sales density, driver of margins in the long-run. 
The group maintains a very aggressive pricing policy, setting its prices equal to those of the discounters, in order 
to continue to gain market share and avoid downtrading. Dino is a well vertically integrated company, sourcing 
from a large base of local producers, giving it significant bargaining power. The value proposition is therefore 
easily identifiable and disruptive in the Polish ecosystem: offering a wide range of products at very attractive 
prices. As a result, Dino generates a gross margin 2 to 3 points higher than its local competition. Its operating 
margins are already best-in-class, but in our opinion the best is yet to come. Indeed, a new Dino store becomes 
profitable after 2 to 3 years and, considering that half of the Dino stores were opened less than 3 years ago, it 
is not difficult to see the real potential for margin appreciation of the group over the coming years. Nevertheless, 
the management remains very aggressive on its expansion strategy as for 2022 and forward, the group plans 
to open nearly one store per business day, offering annual growth prospects between 25% and 30% for the next 
few years. Dino Polska is a defensive stock in the current environment as the company strongly benefits from 
inflation.  First of all, food consumption remains very defensive despite inflation of around 13% in Poland. 
Secondly, Poles have no alternatives to Dino in their geographies. Finally, the flow of nearly 2 million Ukrainian 
migrants should help to sustain consumption at high level in Poland. Consequently, Dino's latest quarterly 
results have been very good, with organic growth of 20.4% in the first quarter, compared with 12% for its main 
competitor, Jeronimo Martins’ Biedronka. 

http://www.gaylussacgestion.com/


 

 

 

 
 

 

GENERAL INFORMATION     

 

 
 

Custodian Société Générale 
Cut off Subscriptions/redemptions 
ISIN code (A share) FR0010178665 
ISIN code (I share) FR0010182352 
ISIN code (R share) FR0014000EI9 
Valuation Daily 

Management fees A share 2,32% of Net assets 
Management fees I share  0,96% of Net assets 
Management fees R share 1.40%of Net assets 

Performance fees (High Water 
Mark) 

20% including tax of the 
annual perf over the index 

Entry fees 2% maximum 
Exit fees (UCITS acquired) None  

NAV (A share) 366,98€ 
NAV (I share) 186 426,46€ 
NAV (R share) 151,02€ 
Inception date (A share)  3 jun 05 
Inception date (I share) 11-apr-07 
Inception date (R share) 18 dec.20 

Net assets 73,57 M€ 
  
 

3 years values 
(Bloomberg data) 

Gay-Lussac 
Green Impact 

Volatility 18,70% 

Max Drawdown -30,66% 

Beta 0,84 

Sharpe Ratio 0,10 

Tracking Error 9,32% 
 

 

KEY RATIOS BREAKDOWN BY MARKET CAPS TOP FIVE POSITIONS 
 

Investment rate (direct lines) 85,65% 

Number of lines 28 

Monthly Performances A Share -7,55% 

Monthly Performances I Share -7,45% 

Monthly Performances R Share -7,48% 

Median PER 2021 15,88 

 

Name % net asset 

More than 5 Mds € 49,05% 

From 1 to 5 Mds € 29,03% 

Less than 1 Mds € 21,92% 

Average Capitalisation (Mds €) 44,57 

Median Capitalisation (Mds €) 4,28 

 

Name % net asset 

NOVO NORDISK 10,07% 

KONINKLIJKE AHOLD DELHAIZE 9,12% 

ROBERTET 5,17% 

SHURGARD SELF STORAGE 4,83% 

AIR LIQUIDE 4,79% 

 

 

   

 

 

 

 

 
 

 
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. 

 
 
 
 

. 

 

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 and 
extra-financial (ESG criteria and environmental 
indicators) of the companies. 

 Construction and follow-up of the portfolio in risk 
budget. 

 Outperform its benchmark, the 
STOXX Europe 600 NR Index, on 
a 5 year investment horizon while 
applying a sustainable 
investment strategy. 

 The fund in mainly invested in 
large cap stocks in Europe. 

 
Louis de FELS 

 
Daphné PARANT 

 
Hugo VOILLAUME, CFA 

 
Paul EDON 

 
Guillaume BUHOURS 

 
Thibaut MAISSIN 

  
 

Arthur BERNASCONI 

 

RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 
       

High risk 
Performance  
Potentially higher 

Gay-Lussac Green Impact 
June 2022 

 1M 2022 2021 2020 2019 2018 2017 2016 2015 Inception 

A Share -7,6% -19,3% 20,7% 14,8% 22,0% -14,3% 9,6% -0,2% 17,7% 144,7%** 

Stoxx 600 -8,2% -16,5% 22,2% -4,0% 23,2% -13,2% 7,7% -1,2% 6,8% 50,7% 

Stoxx 600 TR -8,0% -15,0% 24,9% -2,0% 26,8% -10,8% 10,6% 1,7% 9,6% 141,5% 
                   

I Share -7,4% -18,7% 21,8% 16,3% 23,7% -13,1% 11,1% 1,1% 19,4% 86,4%*** 

Stoxx 600 -8,2% -16,5% 22,2% -4,0% 23,2% -13,2% 7,7% -1,2% 6,8% 6,6% 

Stoxx 600 TR -8,0% -15,0% 24,9% -2,0% 26,8% -10,8% 10,6% 1,7% 9,6% 64,1% 
*Performance since 31/12/2014  
**Performance since the launch of the A share on 3 June 2005 
***Performance since the launch of the I share on 11/04/2007 

Signatory of the UN-PRI  
since 2020 

3 4 5 6 7 2 1 

Supporter of TCFD  
since 2021 
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 Performances and statistics on the 30 of june 2022  
  
   

 

 Macroeconomic review  
  
   

 

+66,2%* 

+45,2%* 

 



 

 

 

 

 

 

 

 

   
 

 
 

During the month of June, several adjustments were made to the Gay-Lussac Green Impact fund. On the buy side, we initiated a line in Mayr-Melhnof 
Karton and strengthened our position in 7C Solarparken. Mayr-Melnhof Karton is Europe's leading producer of cardboard and promotes the 
development of more sustainable, innovative and recyclable packaging made from recyclable raw materials. The company designs cardboard from 
recycled paper and plastic waste avoidance packaging solutions for many industries such as food and consumer discretionary. German solar panel 
company 7C Solarparken continues to benefit from record electricity prices in Germany and Europe due to tight European gas supplies. We believe 
that the price scenarios used by the company to calculate its guidance are too conservative and therefore offer an opportunity for the stock. On the 
sell side, we have sold some positions exposed to real estate, namely TAG Immobilien and Warehouses de Pauw. Indeed, the German real estate 
company TAG Immobilien which was already suffering from the rise in interest rates since the beginning of the year, despite a large discount on its 
net asset value (NAV), has suffered from the pressures linked to the refinancing of the acquisition of the Polish developer Robyg and therefore the 
risks of a capital increase. As regards Warehouses de Pauw, we divested in view of the significant risks of a rise in capitalization rates in the second 
half of 2022 and the potential pressure on NAV that will result, not forgetting that the stock is still trading at a high premium. We have also sold our 
Orsted shares, due to strong inflationary pressure and competition with the offshore wind majors, pulling down IRR. We are focusing on players 
positioned in the onshore segment, such as the small-cap Italian company ERG.  
 
 

 

SECTORS BREAKDOWN ESG INVESTMENT THEMES COUNTRY BREAKDOWN 
  

   
 
 

 

 

 
 
 
 
 
 

EXTRA FINANCIAL PORTFOLIO ANALYSIS* ESG RATING VS BECHMARK INDEX 
 

 
Gay-Lussac 

Green Impact (/10) 
Benchmark 
Index (/10) 

Grade average E 5,91 6,49 

Grade average S 6,07 5,69 

Grade average G 6,85 6,52 

Portfolio grade overall ESG** 7,71 7,42 

 

*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 Green Impact coverage: 100% (57,1% MSCI + 42,9% internal analysis) 
STOXX 600 coverage: 93% (84% MSCI + 9% internal analysis) 
 

The chosen benchmark is a broad market index that does not guarantee the social and 
governmental characteristics promoted by the fund. 

 

TOP 5 BEST ESG RATINGS VALUES RATING BREAKDOWN 
 

Values Country ESG Grade Rating 
% of net 

asset 
KONINKLIJKE 

DSM 
Netherlands 9,6 AAA 4,47% 

UPM-KYMMENE Finland 9,4 AAA 1,97% 

VERBUND Austria 9,3 AAA 0,51% 

NOVO NORDISK Denmark 9,2 AAA 10,07% 

THERMADOR 
GROUPE France 9,2 AAA 2,90% 
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 Management review  
  
   

 

The figures given relate to previous years. The Fund’s performances and the indexes are calculated with dividends and coupons reinvested net of fees. Past performance is 
not a reliable indicator of future performance and it is not consistent over time. This document is non contractual and intended for the private use of the addressee alone it 
cannot under any circumstance be interpreted as an offer to sell or soliciting an offer to buy the stocks mentioned in it It is the property of Gay-Lussac Gestion. Reproduction 
or distribution is strictly prohibited without the prior authorization of Gay-Lussac Gestion. Capital is not guaranteed and investment is subject to specific risks. For more 
details on investment risks, please refer to the Fund's KIID Prospectus, available on www.gaylussacgestion.com   
GAY-LUSSAC GESTION – a Simplified stock company with a share capital of 391 200 € Registered with the RCS Paris 397 833 773 - AMF approval number GP 95-001 Head 
office: 45 avenue George V - 75008 PARIS - France 

 Extra-financial ratings (ESG)  
  
   

 

http://www.gaylussacgestion.com/


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

CARBON INTENSITY (tCO2/M€ invested) 
Scopes 1+2 Scopes 3 

  
Scope 1: Greenhouse gas emissions generated by the combustion of fossil fuels and production processes owned 
or controlled by the company.  
Scope 2: Indirect gas emissions related to the company's energy consumption 
Fund coverage rate: 92,9%; index coverage rate: 99,2%. 

Scope 3: Other indirect emissions produced by the organization's activities, upstream and downstream of production, 
linked to the entire value chain, such as the extraction of materials purchased by the company to make the product, or 
emissions related to the transportation of employees and customers coming to purchase the product. 
Fund coverage rate: 71,5%; index coverage rate: 98,0%. 

 
 

*Carbon intensity : Scope 1 + 2 / Million of turnover in €. 
Weighted carbon intensity: This is the carbon footprint of the fund according to the percentage of allocation of each security in the fund. The methodology for calculating the weighted carbon intensity is taken from Annex 1 of the RTS of the SFDR regulation dated 
03/2021 and corresponds to the mandatory indicator n°3 of the main negative impacts (PAI) to be published. 
Disclaimer : The carbon intensity calculations only take into account live securities (shares) and do not take into account derivatives, hedging instruments, investment in funds. 
In addition, the calculations are based on the market capitalization as of March 2, 2022 and the latest annual sales figures of the issuers. 

 
 
 
 
 
 
 
 
 

ALIGNMENT WITH THE PARIS AGREEMENTS (Scenario +2°C) 
Percentage of decarbonized GWh in the fund Commitment rate of portfolio companies 

 

 
 
 
 
 
 
 
 
 
 

 

 
 

The percentage of decarbonated GWh corresponds to the share of renewable, green or alternative energies from the 
energy mix of the positions in the portfolio. In order to be in line with the 2°C scenario of the Paris Climate Agreement, 
companies must reach a decarbonized GWh rate of at least 66%. 
Source: Irena International Renewable Energy Agency - Global Energy Transformation: Roadmap to 2050. 
Fund coverage rate: 71%; 

% of companies that submitted a scenario respecting the 2°C alignment trajectory of the Paris Climate Agreement 
Fund coverage rate: 100%; index coverage rate: 100%. 
Source: Science Based Target Initiative 

 
 
 
 
 
 
 
 

 

177,29

193,27
Weighted average

Gay-Lussac Green Impact STOXX Europe 600

863,51

428,49
Weighted average

Gay-Lussac Green Impact STOXX Europe 600

66,00%

35,83%

43,99%

Target for alignment with the Paris climate
agreement by 2050

% of decarbonated GWh of Gay-Lussac Green
Impact (weighted)

% of decarbonated GWh of Gay-Lussac Green
Impact

GREEN INTENSITY ALIGNMENT AND ELIGIBILITY TO EUROPEAN TAXONOMY 

 

 

 
Fund coverage rate: 71%. Source: MSCI ESG 

• Type 1 issuers have more than 50% of their revenues from sustainable activities;  
• Type 2 issuers have between 10% and 50% of their revenues from sustainable activities;  
• Type 3 issuers have less than 10% of their revenues from sustainable activities. 
Coverage rate: 100%. Source: MSCI. 

23%

69%

8%

Type 1 (> 50% du CA)

Type 2 (10 à 50% du CA)

Type 3 (<10% du CA)

Gay-Lussac Green Impact 
June 2022 

The figures given relate to previous years. The Fund’s performances and the indexes are calculated with dividends and coupons reinvested net of fees. Past performance is 
not a reliable indicator of future performance and it is not consistent over time. This document is non contractual and intended for the private use of the addressee alone it 
cannot under any circumstance be interpreted as an offer to sell or soliciting an offer to buy the stocks mentioned in it It is the property of Gay-Lussac Gestion. Reproduction 
or distribution is strictly prohibited without the prior authorization of Gay-Lussac Gestion. Capital is not guaranteed and investment is subject to specific risks. For more 
details on investment risks, please refer to the Fund's KIID Prospectus, available on www.gaylussacgestion.com   
GAY-LUSSAC GESTION – a Simplified stock company with a share capital of 391 200 € Registered with the RCS Paris 397 833 773 - AMF approval number GP 95-001 Head 
office: 45 avenue George V - 75008 PARIS - France 
 

 Sustainable investment indicators  
  
   

 

 Environmental impact indicators  
  
   

 

 Fund eligibility rate 

 Fund alignment rate 

 Investment universe 

 

 Objectives set 

 Committed 

 Non-committed 

 

http://www.gaylussacgestion.com/


 

 

 

 
 

 

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.  

 
Louis de FELS 

 
Daphné PARANT 

 
Hugo VOILLAUME, CFA 

 
Paul EDON 

 
Guillaume BUHOURS 

 
Thibaut MAISSIN 

  
 

Arthur BERNASCONI 

 

RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 

40,45%

5,73%

4,48%

4,23%

2,90%

2,81%

2,42%

1,19%

1,09%

1,07%

0,98%

0,83%

0,44%
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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
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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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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. 
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http://www.gaylussacgestion.com/

