
 

 

 

 
 

 

GENERAL INFORMATIONS     
 

 
Performances and statistics on the 31 of august 2022 

 

3 years values 
(Bloomberg data) 

Gay-Lussac 
Microcaps 

MSCI MICRO 

Volatility 13,16% 19,51% 

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

Beta 0,76 --- 

Sharpe Ratio 1,07 --- 

Tracking Error 8,72% --- 

 
 
 
 
 
 
 
 
 
 

 

 
 

 

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 
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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) 617,25€ 
NAV (I share) 285 677,05€ 
NAV (H share) $176 754,35 
NAV (R share) 154,29€ 
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 105,65 M€ 
  

Gay-Lussac Microcaps 
August 2022 

 1M 2022 2021 2020 2019 2018 2017 2016 2015 Inception 

A Share -1,8% -15,3% 39,5% 20,6% 21,7% -12,1% 21,2% 16,8% 14,7% 311,5% 

MSCI Europe 
Micro -2,7% -20,9% 21,0% 19,4% 18,2% -14,3% 17,5% 10,7% 14,5% 65,0% 

MSCI Europe 
Micro TR -2,5% -19,7% 22,6% 20,6% 20,4% -12,9% 19,4% 12,7% 16,4% 113,4% 
 

I Share -1,7% -14,7% 40,9% 21,5% 23,1% -11,1% 22,4% 17,9% 16,1% 185,7% 

MSCI Europe 
Micro -2,7% -20,9% 21,0% 19,4% 18,2% -14,3% 17,5% 10,7% 14,5% 73,8% 

MSCI Europe 
Micro TR -2,5% -19,7% 22,6% 20,6% 20,4% -12,9% 19,4% 12,7% 16,4% 99,9% 

* Benchmark: MSCI Europe Microcap after 27/01/2011, CAC SMALL before this date.  
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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 6,01 5,86 

Grade average S 6,84 6,45 

Grade average G 6,73 6,66 

Portfolio grade overall ESG** 7,01 6,88 
*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: 82,1% (5,4% MSCI + 76,8% internal analysis) 
Benchmark index coverate coverage: 24,4% (4,4% MSCI + 20,0% 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 
 

August was marked by a decline in the equity markets, in a context of still well-anchored inflation: S&P 500 -4.08%, CAC 40 -5.02%, STOXX 600 -5.05%.  
 
In Europe, inflation and energy tensions remain at the heart of the debates. Faced with the increasingly serious risk of shortages, incentives for frugality are 
multiplying because stocks, although generally well filled, only represent around 2.5 months of consumption in Europe. The risks of rationing are significant this 
winter and, in the meantime, energy prices are rising drastically. This does not bode well for industrial companies, whose margins could be heavily penalized in 
the coming quarters. In this context, the inflation rate in the euro zone came out at 9.1%, proving that the dynamic of rising prices is still very much present. During 
the month, several voices, including those of members of the ECB, suggested a rate hike of 75 basis points at the next meeting of the institution against 50 
expected so far.  
 
In the United States, the July PCE inflation rate published at the end of the month shows the beginning of a slowdown in price increases (-0.1% year-on-year 
compared to +1.0% in June). The main economic indicators continue to hold up well, with in particular household consumption expenditure up 0.2% month-on-
month in July and a very dynamic job market. This encourages the Federal Reserve to continue its monetary tightening, on the one hand through its rate hikes and 
on the other hand through the reduction in the size of its balance sheet (quantitative tightening). In his speech at the Jackson Hole symposium, Jerome Powell 
assumed that this tightening would be painful for businesses and households, but necessary to avoid falling into an uncontrollable inflationary spiral. There is 
therefore no doubt that the FED will continue its aggressive policy during its next meetings. 
 
.

 
KEY RATIOS                                             

  
Investment rate (direct lines) 82,23% 
Number of lines 55 
Monthly performance A Share -1,79% 
Monthly performance I Share -1,69% 
Monthly performance H Share -1,91% 

Monthly performance R Share -1,73% 
PER median 2021 14,37 
VE/CA median 2021 1,06 
VE/EBIT median 2021 10,40 

 

 
TOP FIVE POSITIONS                                    BREAKDOWN BY MARKET CAPS         
 

 
 

 

Management review 
 

During the month of August, our Gay-Lussac Microcaps fund reported a limited decline, despite a traditionally complicated month of August, associated with 
liquidity squeeze concerns on small and micro-caps.   
 

Following good publications, a deteriorating macroeconomic environment and a decidedly less accommodative monetary policy, we have trimmed several of our 
lines. As a result, we are maintaining a comfortable cash position in order to seize opportunities in the coming months.   
 

We took profits following the good publications of Digital Value, Pattern and Cembre. These sales do not call into question the investment case for these companies, 
but we believe that the direction of European monetary policy and local political instability could be unfavorable for Italian stocks in the short term. In line with our 
ESG policy, as the group's rating has deteriorated, we have finished selling our line in LNA Santé. The stock continues to suffer from negative newsflow in the 
sector. Finally, we contributed our shares to the Podini family's takeover bid for Piteco at a price of €11.25 per share.   
 

Regarding purchases within the fund, we increased our position in Holland Colours, a Dutch dye manufacturer with a decorrelated profile. Despite an inflationary 
context that should penalize Holland Colours' margin, the effects observed for the moment remain limited. As the valuation remains very affordable, we are still 
confident in the long-term investment case. 
 
 

MAIN MOVEMENTS OF THE MONTH        STOCK OF THE MONTH                                                                                     

 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 
 

Name % net asset 
GERARD PERRIER ELECTRIC 5,67% 

NEURONES 5,19% 

PRECIA 4,93% 

ARGAN 3,97% 

EQUASENS 3,30% 

Name % Net asset 
More than 300M€ 48,89% 

From 100 to 300M€ 39,05% 
Less than 100M€ 12,07% 

Average Capitalisation (M€) 354,52 
Median Capitalisation  (M€) 162,88 

Buy Sell 

Holland Colours Digital Value 

- Pattern 

- Cembre 

Gay-Lussac Microcaps 
August 2022 

Founded in 1985 and listed on the stock exchange since 2000, Neurones is a French information technology 
services company. The group provides management consulting and digital services by supporting its 
clients in their digital transformation projects. This ranges from infrastructure and cloud management to 
application services in the areas of SAP integration and outsourcing. Their main clients are in the banking, 
services, consumer goods, energy and healthcare sectors. Historically, Neurones has always benefited 
from a very strong organic growth and has grown faster than its reference market. Indeed, the group has 
been delivering organic growth every year for more than 20 years, demonstrating the strength and 
resilience of the business. The first half results have once again confirmed the ability of Neurones to deliver 
good results, even in turbulent times.   
 
At the beginning of the month, the group published its revenues for the first half of the year. These 
amounted to €327.1 million, an increase of 13.1% compared to last year (+12.5% in organic terms). The 
company's profitability remained solid with an operating margin of 11.3% (compared to 10.5% for the first 
half of last year). These good results are the result of the group's ability to pass on price increases while 
benefiting from a significant volume effect. Indeed, the management pointed out that no signal of a 
slowdown in demand has been noted so far and that opportunities linked to the digital transformation are 
still numerous. As a result, management has raised its objectives for the year, including annual revenues of 
at least €640 million (compared to €625 million initially announced), coupled with an operating margin of 
around 10.5% (compared to 10% previously). 

http://www.gaylussacgestion.com/

