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Essor Emergent MSCIE Emerging Market Free

Faible Moyen Fort Très fort

Code ISIN FR0000284150
Forme Juridique SICAV

Date Agrément 13/06/1997
Devise Euro

Fiscalité** Support de contrats d’assurance vie.
Affectation du Résultat Capitalisation

Valorisation Quotidien
Souscriptions/Rachats avant 11h30

Indice de référence MSCI Emerging Markets Free

Volatilité
Début 

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

Fonds 18,27 1,29 5,39 39,35 20,40 81,42 15,57
Indice 10,67 0,30 1,09 30,48 -4,28 54,84 20,72

Performance (%)

Actif net Performance V. L.

31/08/2010 depuis le
31/12/2009

31/08/2010

101 044 079 €  +18,27% 3 546,15 €

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.

Répartition sectorielle
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Europe
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Catégorie AMF Actions Internationales
Catégorie EuroPerf. Actions Emergent - générale

Horizon de Placement supérieur à 5 ans
Commissions Souscription : 5% maximum

Frais de gestion : 1.75% max. TTC

Gestionnaire financier 
par délégation

Martin Maurel Gestion 
N° Agrément AMF : GP97103

Gestionnaire financier 
par sous-délégation

Genesis Investment Management Ltd

Dépositaire CACEIS Bank
Promoteur Groupe Martin Maurel

Publication des VL www.martinmaurel.com

Indice 10,67 0,30 1,09 30,48 4,28 54,84 20,72

ANGLO AMERICAN 4,3%
SAMSUNG ELECTRONICS 4,3%
TAIWAN SEMICONDUCTOR 3,8%
CHINA MOBILE 2,7%
SAB MILLER 2,7%
CHINA RESOURCES ENTERPRISE 2,6%
BANCO SANTANDER 2 4%

Achats Ventes
SAMSUNG ELECTRONICS CREDICORP
COMPANHIA SIDERURGICA NAC WIENERBERGER
LI NING MEGACABLE
ANHUI CONCH CEMENT YAPI VE KREDI BANKASI
TAIWAN SEMICONDUCTOR LUKOIL

* Source Europerformance - ** Le traitement fiscal dépend de la situation individuelle de chaque client, il est susceptible d'être modifié ultérieurement.

Asie
44,8%

Moyen-
Orient / 
Afrique
17,4%

BANCO SANTANDER 2,4%
PT TELEKOMUNIKASI INDONESIA 2,4%
SBERBANK 2,3%
AMERICA MOVIL ADR 2,2%



Essor Emergent 31/08/2010

Commentaire de gestion

Global macroeconomic concerns continued to unsettle investors in August, with the focus shifting to the US, but the MSCI Emerging
Markets Price Index still closed up 0.9%.  Back in the developing world, Morgan Stanley published research suggesting that India will
overtake China as the world’s fastest growing major economy as early as 2013 due to a more supportive demographic profile; India is
expected to add six times more workers to its labour force. As if in agreement, India’s GDP growth for the quarter ended June came in at
8.8% year-on-year, in line with the strong demand described by the companies we met on our latest visit to India last month.  Consumer-
oriented companies such as Dabur (producers of personal care and health care products) and Asian Paints have seen exceptionally strong
volume growth, particularly from rural and smaller urban areas.  The strong demand has enabled both companies to take price increases to
protect margins, in the light of higher raw material prices and economy-wide double-digit wage increases.  It is important to note that this
demand is dominantly domestic in origin, meaning that companies such as these, and the Indian economy as a whole, are relatively insulated
from uncertain demand conditions overseas, particularly from the developed world. 
 
Unsurprisingly in such conditions, inflation has accelerated.  All measures of annual price inflation in India have been consistently in double
digits since February.  As described in recent editions of this letter, the Reserve Bank has accelerated its tightening bias recently and we
expect further interest rate increases before the financial year ends next March, although at a slowing pace.  Fortunately our visit was
marked by steady rain, indicating the successful arrival of the second phase of this year’s monsoon rains, which, after last year’s drought,
have brought welcome relief for the agricultural sector.  And the Reserve Bank, given the influence of the rains on food prices and their
significance in the inflation series.  
 
A meeting with an independent management consultant underlined the challenges faced by family-owned companies in India.  Most
families recognise the need to attract and retain professional managers to grow their businesses, but are increasingly being challenged by
younger family members wanting to be involved in the businesses.  The younger generations often have university degrees from the US, but
the lack of opportunities there is forcing them to return to their homeland (a story we have heard in other developing countries).  Given their
blood ties, they usually expect a faster career progression than their peers from the professional world, causing friction.  A number of
companies with majority family ownership (Dabur is an example) have decided to keep family members out of the business, and to provide
capital for their individual business pursuits.  Others (e.g. Asian Paints) are forcing those family members involved in the business to report
to a professional CEO recruited on a competitive basisto a professional CEO recruited on a competitive basis.   
 
Returning to market performance in August, Asia fared best among the regions. Thailand was the stellar performer followed by its near
neighbour Malaysia. The larger markets there struggled, particularly China and South Korea. It was a similar story in Latin America as
Brazil and Mexico retreated, but the three smaller markets all produced decent gains, most notably Colombia. In the EMEA region Egypt
was the top performer, while in the dominant countries, Russia and South Africa both fell. The top two sectors in August were Industrials
and Consumer Discretionary. Elsewhere, the IT sector was the notable laggard while the Energy sector continued to struggle. 
 
The NAV of Essor Emergent rose by 1.3% during August, thereby outperforming the Index by 0.4%. The largest contributor to the return of
the portfolio in August was China Resources Enterprise despite the weakness in the Chinese market. The same was also true of two
Brazilian holdings, OGX and Ultrapar, who rose markedly in a weak market. The top performers came from Thailand, where the retail
orientated Central Pattana and CP ALL both gained in excess of 25%. Significant detractors came mainly from the larger cap holdings, with
Anglo American (South Africa), Samsung Electronics (South Korea) and Taiwan Semiconductor among them. The contributors and
detractors mentioned hugely influenced the portfolio in relative terms. Most value was added from stock selection in China and Brazil, with
Thailand and India not far behind. However, the gains from these four markets were mostly negated by some underperforming larger
holdings in South Africa, South Korea and Taiwan. There were four stand-out sectors in the portfolio; value was added from good returns in
Consumer Staples, Energy and Financials, but the disappointing return of Anglo American led to notable losses in the Materials sector. 
 

Catherine Vlasto

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.


