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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 21,41 1,45 3,98 34,54 11,56 81,59 14,80
Indice 15,36 0,98 4,54 28,39 -13,95 54,34 20,00

Performance (%)

Actif net Performance V. L.

29/10/2010 depuis le
31/12/2009

29/10/2010

132 995 771 €  +21,41% 3 640,32 €

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

Principaux mouvements

Répartition géographique Principales lignes

17,3%

10,7%

25,3%

3,2%

9,6%

9,6%

13,5%

7,0%

2,2%

1,5%

0% 5% 10% 15% 20% 25% 30%

Consumer goods

Energy

Financials

Industrials

Information Tech.

Investments companies

Materials

Telecom Services

Utilities

Cash

Amérique 
Latine
17,6%

Europe
17,4%

Liquidités
1,6%

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 15,36 0,98 4,54 28,39 13,95 54,34 20,00

ANGLO AMERICAN 4,8%
SAMSUNG ELECTRONICS 4,5%
TAIWAN SEMICONDUCTOR 3,9%
BANCO SANTANDER 2,6%
SAB MILLER 2,6%
SBERBANK 2,6%
AMERICA MOVIL ADR 2 4%

Achats Ventes
SAMSUNG ELECTRONICS CREDICORP
SHINHAN FINANCIAL GROUP COMP. SIDERURGICA NACIONAL
NHN CORP LOJAS RENNER
TAIWAN SEMICONDUCTOR
BANCO SANTANDER

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

Asie
45,2%

Moyen-
Orient / 
Afrique
18,2%

AMERICA MOVIL ADR 2,4%
CHINA MOBILE 2,4%
SASOL 2,2%
CHINA RESOURCES ENTERPRISE 2,0%
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Commentaire de gestion

With the arrival of the northern autumn, stockmarkets were calmer and the MSCI Emerging Markets Price Index rose a sedate 0.8% in
October.  Off the field, so to speak, there was a distinct lack of calm, with talk of "currency wars" around the annual meetings of the IMF.
The arguments are familiar.  Developed economies say that China and other emerging economies' foreign exchange intervention is
preventing the exchange rate adjustments needed to reduce global imbalances.  Emerging economies blame ultra-low interest rates in the US
for creating destabilising capital flows, with a resulting loss of domestic monetary control and/or an appreciating currency.  Rather than use
the latter as the mechanism to discourage hot money, some countries have resorted to administrative measures to stem the inflows. While
these stop short of outright capital controls they do place hurdles in front of the entry and exit of foreign capital.  Brazil, Colombia,
Thailand, Indonesia, South Korea are among the countries to have introduced various taxes and other penalties, and others such as the Czech
Republic are wondering aloud if they should follow suit.  The measures are varied but all target short-term flows, mainly into the currency
or bond markets and so far any collateral damage to long-term equity holders has been small. Also in common is that the measures seem to
have been ineffective in achieving their aim of reducing currency appreciation, as short-term investors have simply absorbed them as an
additional cost of doing business; and as derivatives teams at investment banks have discovered a new outlet for their under-employed
creativity. 
 
Markets performed relatively uniformly as all three regions gained 1% during October. In the EMEA region Turkey led the way followed by
Russia, while the large South African market fractionally fell and Egypt was the weakest emerging market. In Latin America, Brazil fell by
1%, with the real story elsewhere as Mexico gained 6% and Peru was the only emerging market in double-digits this month with a 14%
gain. China was the top performing Asian market for the first time in a year with its 2% gain, closely followed by Indonesia, Malaysia and
Taiwan as they all advanced by 1%. For the second consecutive month the strongest sector was Consumer Discretionary, posting an increase
of 3%. The large Financials sector was not far behind (up 2%), and the Materials and Energy sectors both gained 1%. 
 
The NAV of Essor Emergent rose by 1.5% during October, outperforming the Index by 0.7%. The top contributors to the return of the
portfolio in July were geographically varied. The top three contributors to the return of the portfolio this month were all from the EMEA
region. Anglo American (South Africa) was once again the biggest contributor, gaining 13% along with its mining counterpart First
Quantum Minerals (Zambia), while Sberbank (Russia) rose by 16%. Elsewhere, Shriram Transport (India) and America Movil (Mexico)
also contributed significantly The two notable detractors came from China as Anhui Conch and China Resources Enterprise lost 10% andalso contributed significantly. The two notable detractors came from China as Anhui Conch and China Resources Enterprise lost 10% and
9% respectively. The individual stock contributors and detractors already mentioned hugely influenced the portfolio in relative terms, with
South Africa adding the most value to the portfolio, largely due to the return from Anglo American. Gains were also made in Brazil, India
and Russia as most positions there outperformed their country benchmarks. However, these were negated to some degree by disappointing
returns from a number of holdings in China. In sector terms, the large Financials and Materials sectors were the most successful for the
portfolio, with the only notable losses occurring in the Consumer Staples sector, chiefly through the return from China Resources Enterprise.
 
India is one developing country actively welcoming capital flows, needed to fund the country’s persistent current account deficit.  The
mood we encountered on our trip there last month was decidedly upbeat.  The imminent festive season, an unprecedented swag of gold
medals at the Commonwealth Games and cricket victory over Australia were reflected in the optimism we witnessed around us.  A surging
stockmarket was icing on the party cake.    
 
Economic growth will likely exceed 8.5% this year, with strong growth in all three segments of the economy (services, agriculture and
manufacturing).  A good monsoon should result in a healthy winter crop. Industrial production has grown at an average rate of 9% this fiscal
year. The services sector should keep up its double digit growth as both IT exports and financial services recover from the global slowdown.
Inflation (especially from rising commodity prices) remains a threat, but the Reserve Bank has been active in soaking up any excess
liquidity in the banking system.   
 
The companies we met underscored the optimism.  Consumer-facing companies, in particular, have seen strong growth in demand and
businesses generally are expressing their confidence with plans for rapid expansion.  The challenges that most companies voiced were
commodity costs and people.  Higher commodity prices are compressing margins (despite good pricing power) for consumer goods
companies.  The bigger challenge is finding good quality people (both skilled and unskilled).  An engineering firm told us of its difficulty in
attracting skilled workers when the service industry is promising better pay.  The Government’s rural employment scheme is also keeping
migrant labour from northern and eastern India at home.   
 
Our maiden trip to Ahmedabad, the largest city in the western state of Gujarat, turned out to be revealing (both from a gastronomic and
company due diligence perspective).  The city, known to all it seems as Amdavad, has long been a centre for commercial and industrial
activity, with correspondingly heavy pollution, to the extent that it was nicknamed the Manchester of the East.  Our first impressions, on
landing at the shiny new international airport (the Middle East, Singapore and KL, in case you’re wondering) and whizzing into town on a
new, multi-lane highway, was that the Shanghai of the West might be more appropriate.  Companies from Gujarat have been a prominent
feature of our client portfolios, reflecting both the ancient commercial and entrepreneurial traditions of the state (including an outward-
looking and global focus often lacking elsewhere in India) and its relatively good and rapidly improving infrastructure.  Aside from the
airport and unusually good roads, businesses in Ahmedabad (and other Gujarati cities) benefit from good, modern local port and rail
capacity, power generation and distribution run by the private sector, and local gas production and distribution for consumer and industrial
users.  However, nourished by a fine vegetarian Gujarati thali meal, our travels around the city and its environs showed that comparisons
with Chinese urban infrastructure are only superficial.  Visiting industrial sites showed us that once you turn off the highways, you quickly
enter a familiar Indian maze of unmade roads and bullock carts.  Which hints at the amazing success these Gujarati companies can achieve
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when they truly enjoy Chinese-style infrastructural advantages.
 

Catherine Vlasto


