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Volatilité
Début 

d'année 1 mois 3 mois 1 an 3 ans 5 ans 52 s.

Fonds 12,60 11,90 12,60 104,34 25,50 105,03 17,74
Indice 8,27 8,88 8,27 73,93 6,99 76,86 17,82

Performance (%)

Actif net Performance V. L.

31/03/2010 depuis le
31/12/2009 31/03/2010

67 033 682 €  +12,60% 3 376,33 €

Asie
42,1%

Moyen-Orient 
/ Afrique

18,4%

Liquidités
2,8%

Europe
19,2%

Amérique 
Latine
17,5%

ANGLO AMERICAN 4,9%
TAIWAN SEMICONDUCTOR 3,5%
SAMSUNG ELECTRONICS 3,3%
AMERICA MOVIL 2,8%
CHINA MOBILE 2,5%
CHINA RESOURCES ENTERPRISE 2,3%
SASOL 2,2%
SAB MILLER 2,1%
PT TELEKOMUNIKASI INDONESIA 2,1%
CHINA SHENHUA ENERGY 2,0%

Achats Ventes
SEMEN GRESIK BANK RAKYAT INDONESIA
ANHUI CONCH CEMENT STANDARD BANK GROUP
TAIWAN SEMICONDUCTOR MAGNIT
SAMSUNG ELECTRONICS CHINA RESOURCES ENT.
AMERICA MOVIL

Objectif de gestion : Le portefeuille de la SICAV est
principalement investi en actions et autres valeurs donnant accès au
capital de sociétés cotées dans des pays en développement, dits
émergents. Le style de gestion est l’approche « valeurs » (pur stock
picking). Concernant l’approche « pays » la recherche de la stabilité
économique est primordiale. L’analyse et la recherche au niveau des
secteurs permettent d’identifier les valeurs capables d’exploiter le
potentiel de croissance propre aux pays émergents. Le choix porte sur
les sociétés les plus sous-valorisées, tout en minimisant les risques
grâce à la diversification. L’indice de référence est le MSCI Emergent
Markets Free.

Faible Moyen Fort Très  fort
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Commentaire de gestion

Document non contractuel. Les performances passées ne sont pas garantes des performances futures ; elles s'apprécient à l'issue de la durée de placement. Le Commissaire aux Comptes
n'a pas certifié les chiffres à la date de parution de cette fiche mensuelle. Le Prospectus est à votre disposition auprès de votre contact habituel.

March gave a strong finish to the quarter, with investors’ confidence in global economic growth seeming to grow. The MSCI EM Price Index
rose 10.2% and brought the return for the first quarter of 2010 to 9.7%. This confidence comes despite measures in a number of key 
emerging markets to withdraw from the expansionary fiscal and monetary policies of last year. We have written on this subject before with
regard to China, but last month the Reserve Bank in India raised its benchmark interest rate for the first time in two years, as did Malaysia, 
and the monetary policymakers in Brazil strongly hinted that they would raise rates at their April meeting. There are exceptions, as always.
In South Africa the Reserve Bank cut its benchmark rate last month, as inflation fell back into its target band.  
  
During March the NAV of Essor Emergent rose by 11.9%, outperforming the Index by 1.7%. The portfolio’s largest holding, Anglo
American (South Africa), was the largest contributor by some distance in March. Two Russian positions, Magnit and Raspadskaya, were 
significant contributors, along with Samsung Electronics (South Korea) and America Movil (Mexico). In such a strong month detractors
were few and small in size, with China Mobile the most notable name. In relative performance terms three countries accounted for the 
majority of added value, all through good stock performance. Most portfolio holdings in South Africa, India and Russia outperformed, with a
number of dazzling performers in the latter. South Korea was the only market where value was lost, despite the good return from Samsung
Electronics. Given the contribution from Anglo American the Materials sector unsurprisingly added most value, while a few of the Russian
consumer names led to notable gains from the Consumer Staples sector. 
 
The NAV of Essor Emergent rose by 12.6% over the quarter, outperforming the Index return by nearly 3%. The stand-out performer during 
the quarter, and also the largest contributor, was Raspadskaya, the Russian coking coal producer, which gained over 50%. Sun 
Pharmaceutical (India), CSN (Brazil) and Magnit (Russia) all achieved 20%+ returns and were also major contributors. Asian holdings
dominated the detractors, headed by PT Telkom (Indonesia), China Shenhua and Taiwan Semiconductor. Relative to the benchmark the 
largest gains came from Russia, as the portfolio’s holdings there outperformed the benchmark country return. It was a similar story in India
whilst the underweight positions in Taiwan and China also added value. Losses came from Indonesia and South Africa, but these were 
minimal. The Financials sector was the big winner for the portfolio as numerous holdings there did well, most notably Yapi Kredi (Turkey),
Standard Bank (South Africa) and CIMB (Malaysia). 
 
China had the largest country exposure increase following additions to ICBC and China Mobile, along with a new holding, Anhui Conch.
Elsewhere the positions in Ultrapar (Brazil) and Siam Commercial Bank (Thailand) were added to, while further new holdings were OGX
(Brazil), Bajaj Auto (India) and Semen Gresik (Indonesia), with the latter first purchased during March. Sales activity was geographically
varied, although uniform in size. Similar-sized reductions were seen in Bank Rakyat (Indonesia), Teva (Israel), Novatek (Russia), Standard 
Bank and Taiwan Semiconductor, along with Walmex (Mexico) and HDFC Bank (India), which were eliminated from the portfolio. 
 
During the week before our trip to India last month, the Finance Minister unveiled a budget including both shorter and longer term measures 
to bridge the enormous fiscal deficit, currently at 12% of GDP (consolidating the individual state deficits with that of central government).
Revenue-raising measures included raising excise duties that were temporarily reduced last year (as stimulus measures) and increasing 
minimum tax rates for companies (while reducing personal taxes for lower income earners). Fuel subsidies were also reduced. The
implementation of value added tax from the next fiscal year should also help make tax collection more efficient. The size of the deficit means 
that the partial sale of state-owned assets via public share issues is back on the agenda (for example, the state iron ore and coal mining
companies are on the block).  
 
Businesses are optimistic. After 16% system loan growth in the year ended March 2010, banks expect lending growth to accelerate to at least
18% in the fiscal year just beginning, despite the gradual tightening of monetary policy. Faster growth is expected in the retail (for example
mortgages), and infrastructure segments. Spending on infrastructure has picked up (cement demand growth is now in low double-digits year-
on-year), but demand remains far ahead of supply, as shortages of coal and railway wagons in particular impede project completion for the 
power sector.  
 

Catherine Vlasto


