
 

 

 

 
 

 

GENERAL INFORMATIONS     

 

 
      Performances and statistics on the 31 of august 2022 

3 years values 
(Bloomberg data) 

Gay-Lussac 
Smallcaps MSCI MICRO 

Volatilité 3Y 16,88% 22,43% 

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

Beta 0,77  --- 

Sharpe Ratio 3Y 0,61  --- 

Tracking Error 7,92%  --- 

 
 
 
 
 
 
 
 
 
 
 
 

 

 

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. 
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RISK EXPOSURE 
 

Low risk 
Performance 

Potentially lower 

       

High risk 
Performance  
Potentially higher 
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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) 298,22€ 
NAV (I Share) 154 517,44€ 
Inception date (A Share)  31-mar-14 
Inception date (I Share) 30-dec-16 

Net assets 25,24 M€ 
  

Gay-Lussac Smallcaps 
August 2022 

 1M 2022 2021 2020 2019 2018 2017 2016 2015 Inception 

A Share -3,8% -18,4% 30,5% 8,8% 21,7% -15,5% 21,8% 16,8% 14,7% 98,8% 

CAC Small* -4,9% -15,2% 16,5% -0,1% 19,0% -21,6% 22,0% 7,2% 18,2% 39,9% 

CAC Small TR* -4,9% -13,5% 18,6% -1,3% 21,3% -20,2% 23,8% 9,1% 20,9% 62,3% 
 

I Share -3,7% -17,8% 32,0% 10,0% 23,1% -14,5% 23,1%   54,5% 

CAC Small* -4,9% -15,2% 16,5% -0,1% 19,0% -21,6% 22,0%   11,1% 

CAC Small TR* -4,9% -13,5% 18,6% -1,3% 21,3% -20,2% 23,8%   22,7% 

*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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+22,5% 

3 4 5 6 7 2 1 

+47,4% 

 

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 6,27 5,90 

Grade average S 6,67 5,09 

Grade average G 6,74 6,36 

Portfolio grade overall ESG** 7,15 6,55 
*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: 93,0% (37,2% MSCI + 55,8% internal analysis) 
Benchmark index coverate coverage: 79,2% (73,9% MSCI + 5,2% 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 
 

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) 89,47% 

Number of lines 40 

Monthly performance A Share -3,81% 

Monthly performance I Share -3,71% 

PER median 2022 16,49 

VE/CA median 2022 1,45 

VE/EBIT median 2022 12,14 

 
 TOP FIVE POSITIONS  BREAKDOWN BY MARKET CAPS                  

 

 

Management review 
 
 

During August, our Gay-Lussac Smallcaps fund was able to cushion the market decline, posting a 3.7% drop compared to a 4.9% drop for its benchmark. 
 

We slightly increased the weighting of our cash portfolio in order to protect ourselves against the risks to come in the next few weeks due to the tightening of 
monetary policy in Europe and energy tensions. 
Regarding our main movements, we reduced our position in Fagron following the publication of the first half of the year, as the group disappointed on its margins 
due to a delay in price increases. However, the second half of the year should show a recovery with a higher margin. We also took some profits on Ipsos and Alten 
at the beginning of the month in line with our risk budget management process. 

 
On the buy side, we continued to build our line in CRIT Group, a deccorelated stock active on temporary work and airport assistance, which posted a better-than-
expected second quarter and should continue to benefit from good prospects, particularly in aeronautics, which is still benefiting from a post-pandemic recovery. 
We also initiated an early position in Thule Group, a company with operational resilience, which has returned to attractive valuation levels. The company should 
adopt an external growth strategy to penetrate the new markets announced at the Capital Market Day last May. Finally, we have also increased our position in 
Adesso, which we believe is suffering from an exaggerated market correction for a temporary weakness in their insurance division. We find the increase in 2022 
targets and management's confidence in the recovery of the insurance market in the second half reassuring. Especially since Adesso benefits from structural 
growth drivers around the digitalization of the German public sector business. 
 

MAIN MOVEMENTS OF THE MONTH  STOCK OF THE MONTH  

 

Buy Sell 

Group CRIT Fagron 

Thule Group Ipsos 

Adesso Alten 

 
 
 
 
 
 
 
 
 
 
 

 

 
 

Name % net asset 

NEURONES 5,79% 

ROBERTET 5,32% 

STEF 5,28% 

OENEO 5,07% 

SAMSE 4,39% 

Name % net asset 

More than 800M€ 54,70% 

From 400 to 800M€ 37,26% 

Less than 400M€ 8,04% 

Average Capitalisation (M€) 1 260,29 

Median Capitalisation  (M€) 997,84 

 

Gay-Lussac Smallcaps 
August 2022 

Founded in 1990, SES-imagotag is a French company specialized in electronic shelf labels and their 
management in the Cloud. The company is a leader in a duopoly market, in growth and in full adequacy with the 
needs of retailers. Indeed, the main advantage of electronic labels is the ability to update the prices of an item 
remotely, thus limiting labor costs or the risk of error to perform these tasks. In addition, SES-imagotag has the 
technological expertise to make store shelves more intelligent, for example by identifying out-of-stock 
situations. This activity is more profitable than the sale of labels alone and shows the operational leverage that 
SES-imagotag has. As a sign of confidence in the company, the American retail giant Walmart announced last 
March that it has established a partnership with SES-imagotag to equip their label fleet. The company will 
present, during its Capital Markets Day in November, its next long-term strategic objectives and will certainly 
give more granularity to this partnership with the American giant.    
 
During the month of August, the company saw its shareholder structure evolve. The majority shareholder of 
SES-imagotag, the holding company of the flat panel display specialist BOE Technology, initiated a sale of a 
part of the capital (7%) on the secondary market at a price of about €80 per share. This gradual reshuffling of 
the shareholder base was expected and will add free float and liquidity to the stock. BOE is one of the largest 
Chinese manufacturers of flat panel displays (LCD, OLED etc.) and has been a major partner of SES-imagotag 
since 2018. This capital alliance has been one of the key elements in the history of the group as it has allowed 
to strongly increase its production capacities, which has been one of the major axes in the company's strategy. 
For our part, this event allowed us to initiate a position at a very interesting price in view of the fundamentals 
and the potential of SES-imagotag. 

http://www.gaylussacgestion.com/

