
 

 

 

 
 

 

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. 
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RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 

France
59%

Cash
16%

Italy
13%

Greece
3%

Spain
3%

Netherlands
3%

Norway
2%

Germany
1%

18,4%

21,2%

8,8%

13,6%

7,9%

3,9%

11,4%

6,3%

5,6%

24,8%

19,1%

11,0%

10,0%

6,1%

3,5%

3,3%

2,9%

2,9%

0% 10% 20% 30%

IT

Industry

Discretionnary consumption

Health Care

Real Estate

Basic consumption

Finance

Materials

Telecom

Gay-Lussac Microcaps MSCI Europe Micro

1,02%

-1,17%

1,18%

-1,62%-2%

-1%

0%

1%

2%

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/

