
Essor Emergent
Performances cumulées (en %)*

Niveau de risque

Performance*

-40,0

-20,0

0,0

20,0

40,0

60,0

80,0

09/05 03/06 09/06 03/07 09/07 03/08 09/08 03/09 09/09 03/10 09/10

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 19,67 1,19 3,68 33,41 14,97 65,52 15,31
Indice 14,24 3,22 5,12 25,98 -7,01 43,63 20,80

Performance (%)

Actif net Performance V. L.

30/09/2010 depuis le
31/12/2009

30/09/2010

117 733 792 €  +19,67% 3 588,24 €

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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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 14,24 3,22 5,12 25,98 7,01 43,63 20,80

ANGLO AMERICAN 4,6%
SAMSUNG ELECTRONICS 4,4%
TAIWAN SEMICONDUCTOR 3,9%
SAB MILLER 2,7%
CHINA MOBILE 2,5%
AMERICA MOVIL ADR 2,3%
BANCO SANTANDER 2 3%

Achats Ventes
ANGLO AMERICAN PT TELEKOM. INDONESIA
SAMSUNG ELECTRONICS YAPI VE KREDI BANKASI
TAIWAN SEMICONDUCTOR ULTRAPAR PARTICIPACOES
LI NING CP ALL
ICBC CHINA RESOURCES ENT.

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

Asie
42,0%

Moyen-
Orient / 
Afrique
17,2%

BANCO SANTANDER 2,3%
SASOL 2,3%
SBERBANK 2,2%
CHINA RESOURCES ENTERPRISE 2,2%



Essor Emergent 30/09/2010

Commentaire de gestion

The world’s capital markets bounced in September, with emerging market equities ahead of the pack, up 2.7% according to the MSCI EM 
Price Index. The emerging markets seem to be magnifying any positive sentiment on global growth just as they magnified the negative 
sentiment two years ago, although developing countries have been far more stable economically than these gyrations would suggest. 
Whether foreign investor flows lead or follow the markets is a moot point, but there is no doubt that global capital flows are extremely 
positive and 2010 is shaping up as one of the strongest years ever for portfolio inflows into emerging markets.  
 
During September the NAV of Essor Emergent rose by 1.2%, underperforming the Index by 1.5%. The top three contributors to the return 
of the portfolio this month were from the Materials sector with Anhui Conch (China), First Quantum Minerals (Zambia) and South Africa’s 
Anglo American all performing strongly. Elsewhere, SABMiller and Sasol (both South Africa) also contributed significantly. Detractors 
were from a variety of countries but generally small, with NCSP (Russia) the most notable. In relative performance terms, gains were made 
in Russia and Malaysia due to good stock selection. In the latter, all portfolio holdings outperformed the country benchmark and included a 
stellar return from AirAsia. Value was lost in South Korea and Indonesia as a number of positions in these markets underperformed, while 
stocks in the weak Nigerian market also struggled. The portfolio was most successful in the Materials sector, largely due to the three 
aforementioned stocks. However, these gains were more than negated by losses from the Financials and Consumer Discretionary sectors. 
 
The NAV of Essor Emergent rose by 3.7% over the quarter, just outperforming the Index return of 3.6%. The strong returns seen in 
September dominated the portfolio’s top contributors for the quarter as the Materials holdings of Anhui Conch and First Quantum Minerals 
featuring again. Tullow Oil and Banco Santander (Brazil) also did well. Detractors were limited with China Mobile and China Life 
Insurance the most notable. Relative to the benchmark the four largest Asian markets stood out. Stock selection led to significant gains in 
China and India, but similar sized underperformers contributed to losses in South Korea and Taiwan. In sector terms the portfolio made 
huge gains from Energy, where Tullow Oil, Sasol and MOL (Hungary) did well, but significant losses were in the strong (and diverse) 
Consumer Discretionary sector. 
 
The third quarter saw more trading activity in the portfolio, on both sides, than any other quarter in 2010, with China accounting for a third 
of the purchase activity. The major purchase there was a new security, Li Ning, while there were increases to the existing holdings of p y j p y g g g
China Merchants Bank and Anhui Conch. Two more Chinese holdings introduced to the portfolio were China Foods and Longfor 
Properties. Elsewhere the largest purchases were in the IT sector, via Samsung Electronics (South Korea) and Taiwan Semiconductor. 
Other notable additions to existing holdings were SABMiller (South Africa), Lupin (India) and CSN (Brazil) while further new positions 
were Lafarge Malayan Cement (Malaysia) and Commercial International Bank (Egypt), the latter being added during September. On the 
sell side, reductions in the heavyweight Financials sector accounted for a third of sales activity this quarter. The Turkish banks, Yapi Kredi 
and Garanti, accounted for a significant portion, while Credicorp (Peru) and Siam Commercial Bank (Thailand) were also notably reduced. 
Further activity included PT Telkom (Indonesia), Ultrapar (Brazil) and China Resources Enterprise being scaled back. Three positions 
exited the portfolio during the quarter; Seventh Continent (Russia), Wienerberger (Austria) and DMCI (Philippines). 
 
The tone from policy makers in China has undergone a marked shift over the last twelve months. This time last year, structural reform was 
far from the front of the government’s mind as it pondered the strength of external and private sector demand and the timing of stimulus 
withdrawal. Since then policymakers have congratulated themselves on the stimulus success and conclusive evidence of strong demand 
seems to have refocused attention on reform. The 12th five year plan starts next year and is focusing minds on the policy agenda for the 
next five years, while the leadership reshuffle in 2012 is, to some extent, forcing politicians to consider the needs and wishes of the 
population.  
 
Many commentators close to the government suggest the social costs associated with more than 10% annual growth are too high, especially 
in view of lower export growth, slower growth in the labour force, and an incipient turn in the household dependency ratio. There is 
therefore active debate on whether growth over the next five years should be slowed from the 10.5% rate of the last five years. A 
representative from the People's Bank of China suggested to us that the growth target in the next five year plan should fall to 7%, although 
as the official target in the previous plan was 7.5%, we should not take this number too specifically.  
 
We have been hearing of the “harmonious society” since the early years of the Hu and Wen administration and many of the issues on the 
social agenda are not new. Political posturing ahead of the reshuffle is also likely to affect the messages received from the various branches 
of government. However, it seems that inequality is receiving more attention than in the past, most clearly with the recent policies on social 
housing and public concern over the effects of negative real interest rates on the poor. We have also seen progress towards exchange rate 
liberalisation and many commentators are pressing for further banking sector reform to encourage better capital allocation. Policymakers 
are also looking at the size of profits generated by what some see as a bloated and protected SoE sector. In 2009, for example, the profits of 
Petrochina and China Mobile alone were equal to the entire profits of the top 500 private companies.  
 

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.


