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Essor Emergent MSCIE Emerging Market Free

Volatilité
Début 

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

Fonds 15,43 2,85 2,51 53,45 13,12 84,59 15,89
Indice 8,67 -0,73 0,37 38,08 -4,49 60,54 19,92

Performance (%)

Actif net Performance V. L.

30/06/2010 depuis le
31/12/2009 30/06/2010

81 900 418 €  +15,43% 3 460,97 €

Asie
43,2%

Moyen-Orient 
/ Afrique

17,3%

Liquidités
3,1%

Europe
18,4%

Amérique 
Latine
18,0%

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

Achats Ventes
SBERBANK CHINA SHENHUA ENERGY
ANGLO AMERICAN SHINHAN FINANCIAL GROUP
TAIWAN SEMICONDUCTOR FALABELLA
SAMSUNG ELECTRONICS
FIRST QUANTUM MINERALS

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.

A nervous quarter saw the MSCI EM Price Index rise by 1.0% in Euros. Although there were gains in June (Index up 2.1%) concerns about
European deleveraging (and its impact on global demand) have not gone away.  There was a brief flurry of excitement mid-month when the 
Peoples’ Bank of China announced its intention to “proceed further with reform of the RMB exchange rate regime” and remove the US
dollar peg in place since June 2008.  Instead, the exchange rate would be based on market supply and demand with reference to a currency 
basket, at the same time the bank warned that there is no reason to assume “large-scale appreciation”. Many analysts (us included) expect a 
gradual appreciation of the renminbi from here, and by the end of the month, it had gained less than 1% against the US dollar. 
   
During June the NAV of Essor Emergent rose by 2.9%, outperforming the Index by 0.7%. China housed the two largest contributors to the
portfolio return as both China Resources Enterprise and China Mobile did well. Two Indonesian holdings, Bank Rakyat and Indocement 
were not far behind, while Sberbank (Russia) also contributed. Anglo American (South Africa), the portfolio’s largest holding, was the
biggest detractor. In relative performance terms Brazil comfortably added most value. The majority of the portfolio’s holdings there made 
gains, whereas the country benchmark posted a 3% loss. A number of positions did well in Russia, Mexico and India, while the overweight
position in the strong Indonesian market also added value. There were no significant losses made in any country. In sector terms gains were
made in Financials and Consumer Discretionary, although these were partially offset by losses in the Utilities and Industrials sectors. 
 
The NAV of Essor Emergent rose by 2.5% over the quarter, outperforming the Index return by 1.5%. Anadolu Efes, the Turkish beverage
company, was one of the largest quarterly contributors alongside three stocks that did particularly well in June, China Mobile, Bank Rakyat
and Indocement. The stand-out performer from the last quarter, Raspadskaya (Russia), lost all of its early 2010 gains while other notable
detractors were the two large mining plays, Anglo American and First Quantum Minerals, as commodity prices (in particular copper) were
hit. Relative to the benchmark the largest gains for the quarter came from Brazil, following an excellent month of June for the portfolio
holdings there. Stocks in Turkey, India and Taiwan outperformed while further value was added from the overweight position in Indonesia. 
The largest losses came from South Africa, coming exclusively from the position in Anglo American, while a few stocks underperformed in
South Korea. By sector the two success stories for the portfolio were Financials and Consumer Staples, but losses were incurred in the 
Materials and Utilities sectors. 
 
There was plenty of activity in Brazil during the quarter which included a notable addition to OGX and a switch to Banco Santander from
Banco Itau, which was sold from the portfolio. Elsewhere, purchases were geographically fairly varied with increases to the positions in
Sberbank (Russia), Anhui Conch (China) and Almarai (Saudi Arabia) while First Quantum Minerals (Zambia) was added to on weakness.
The headline sale during the quarter was Teva Pharmaceuticals (Israel), the dominant stock in the Health Care sector, which was sold from
the portfolio in May. In Mexico, the positions in America Movil and Femsa were reduced while there were other notable sales in China
Shenhua and Shinhan Financial (South Korea). Falabella (Chile) and Orion Corporation (South Korea) were both eliminated from the
portfolio towards the end of the quarter. 
 
Nearly a year after the special examination of the banks following the credit bubble in Nigeria, the dust is finally settling.  It is now clear that 
2007-8 gave rise to a retail-led credit binge and many loans went into share purchases or speculative oil positions.  A member of the central 
bank’s Monetary Policy Committee that we spoke to on our visit last month estimated that up to 70% of the loans in the failed banks (seven 
of the country’s 24) are non-performing.  The governor of the central bank was previously the Chief Risk Officer for a leading bank and used
his inside knowledge of the system to reveal its weaknesses in August 2009, and has raised transparency levels.  It is fair to say the banks are 
now better regulated than they have ever been, albeit from a low base.  They also have heaps of cheap deposits – liquidity is not an issue here 
– and traditionally enjoy enviable net interest margins.  
  
The worry is that the Nigerian system goes into hibernation and liquidity stays in the banks (as it has in the UK).  Signs are that this is 
already the case.  Banks can be over-cautious after a crisis, particularly when credit controls have been overhauled and loan officers are 
unsure what to do.  One bank admitted that, looking back, at least 20% of loans they made two years ago should not have been granted and
that this will be a year of “restructuring” and re-appraising what works. From our discussions, it would seem that loan growth is unlikely to
exceed 15% in 2010, i.e. the system will show no growth in real terms. Given the low credit penetration in Nigeria, around 26% of GDP, this
is frustrating, but the current environment of ample liquidity and consequently low wholesale interest rates should eventually push the banks
to lend for the sake of margins. A lesson from this and other banking crises is that real loan growth greater than 30% for two years is often
accompanied by deteriorating quality and could well lead quickly to a systemic problem.  
 

Catherine Vlasto


