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Volatilité
Début 

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

Fonds 12,22 -1,70 11,52 51,20 14,34 95,91 16,68
Indice 9,47 -1,59 10,09 38,22 0,11 70,06 20,55

Performance (%)

Actif net Performance V. L.

31/05/2010 depuis le
31/12/2009 31/05/2010

72 157 882 €  +12,22% 3 364,94 €

Asie
44,8%

Moyen-Orient 
/ Afrique

17,7%

Liquidités
0,6%

Europe
18,7%

Amérique 
Latine
18,3%

ANGLO AMERICAN 5,0%
TAIWAN SEMICONDUCTOR 3,7%
SAMSUNG ELECTRONICS 3,3%
AMERICA MOVIL 2,8%
CHINA MOBILE 2,7%
CHINA RESOURCES ENTERPRISE 2,4%
SAB MILLER 2,3%
PT TELEKOMUNIKASI INDONESIA 2,2%
SASOL 2,2%
BANCO SANTANDER 2,2%

Achats Ventes
FIRST QUANTUM MINERAL TEVA PHARMACEUTICALS
BANCO SANTANDER ITAUSA INVESTIMENTOS
ANGLO AMERICAN FEMSA
OGX PETROLEO E GAS AMERICA MOVIL
ANHUI CONCH CEMENT SHINHAN FINANCIAL GROUP

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.
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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.

Greece and its implications for European economic stability kept investors nervous during May, and the MSCI EM Price Index closed down
2.9%.  We can understand that such nerves are contagious and can spread around the world’s capital markets but we see little fundamental 
transmission at this stage of any eurozone problems into the developing world. Emerging economies have considerable growth momentum
(admittedly from a weak base, first quarter GDP growth was over 10% year-on-year in China, Malaysia, Taiwan and Thailand, much of it 
driven by domestic demand) and there are few examples of significant fiscal imbalances and even fewer examples of reliance on inflows of
external capital. So while half the world worries about global growth, the other half is revising up domestic expectations and even in some 
cases concerned about overheating.   
 
Both Asia and Latin America posted losses in May. In Asia, among the largest markets, South Korea, Taiwan and India were all weak, while
China was just in positive territory. Latin America played host to the strongest market this month, Peru, while the dominant Brazilian market
fell by 3%. The EMEA region’s loss was largely due to poor returns from eastern European markets, including Russia and Hungary. Turkey
also fell while South Africa was flat. The IT, Industrials and Materials sectors all dropped while the defensive Consumer Staples and
Telecoms sectors fared best in this environment. 
 
The NAV of Essor Emergent fell by 1.7% during May, thereby outperforming the Index by 1.2%. In such a weak month, positive 
contributors were scarce and only a few portfolio holdings made absolute gains. These were led by three Chinese companies, ICBC, Anhui
Conch and Want Want, with Magnit (Russia) and Bancolombia (Colombia) close behind. On the negative side, four sizeable positions in 
South Africa posted notable losses, namely Anglo American, SABMiller, Sasol and Standard Bank. Other regions were also represented as
Samsung Electronics (South Korea), MOL (Hungary), First Quantum (Zambia) and Raspadskaya (Russia) all fell. In relative terms the 
portfolio added value in Taiwan, China and Brazil, all through good stock performance. The large underweighting in Brazil led to further
gains, as did the underweight position in the weak South Korean market. On the negative side value was lost in both South Africa and Russia
through underperforming stocks. In sector terms IT added most value, largely due to stock returns. These gains were partially offset by
disappointing stock returns in the Materials sector. 
 
In Saudi Arabia the main drivers of growth are intact because the government remains committed to recycling the oil surplus into
infrastructure investment for social reasons. Without this investment the private sector will not be able to provide jobs for the ballooning 
young population. Thus the government’s US$400 billion investment program in the five years to 2014 (an amount roughly equivalent to this
year’s GDP) to supply energy, water, railways and other crucial infrastructure. The spending suffered a slow start in the 2009 financial freeze 
but projects are now being signed and cranes are moving. Growth will be underpinned for some years.  
 
However the private sector is curiously absent. Many PPPs and other projects have failed to get funding and the crucial ones are now being 
sucked back into the budget, where they are funded not by the banks but by two government entities, the Public Investment Fund and the
Saudi Industrial Development Fund, each with a balance sheet of around US$20 billion. Meanwhile loan growth for most banks will be in 
single digits this year. What is going on? The banks were shocked in mid-2009 when two big family groups (Saad and Algosaibi) defaulted 
on loans of US$10 billion, and this has prompted caution. Banks may have lost faith in their credit controls, and name lending – giving loans 
on the strength of reputation rather than, say, cashflow – was more prevalent than it should have been. Luckily the government has the
resources to support its initiatives, although not for ever. But the real casualty is the SME sector, which has no other external funding source
and is experiencing a credit crunch. Whichever bank has the systems and courage to re-enter the loan market, particularly for SMEs, they 
should benefit from wide margins and little competition.  
 
The country is undersupplied in leisure, retail, hotels and restaurants – basically anything fun. Watch for evidence of social change as 
shifting social patterns will be a long term driver of service sector growth and consumption. Recent changes: women can enter the country 
unaccompanied; headscarves not obligatory inside buildings; more coffee shops on street corners. Provincial cities have led the way but
change is finally trickling into Riyadh, the stronghold of the strict Wahhabi interpretation of Islam. It is significant that most people we meet
say the majority of the population wants Saudi to look more like Abu Dhabi (not Dubai). Worth noting too that the stock exchange expects
the stock market to open to foreign investors later this year via a QFII system favouring long-only investors, which should make our life 
simpler. 
 

Catherine Vlasto


