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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 -4,79 -4,79 2,69 24,76 33,78 50,66 15,02
Indice -4,89 -4,89 1,14 21,53 11,01 26,46 19,27

Performance (%)

Actif net Performance V. L.

31/01/2011 depuis le
31/12/2010

31/01/2011

152 932 922 € -4,79% 3 738,36 €

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 4,89 4,89 1,14 21,53 11,01 26,46 19,27

SAMSUNG ELECTRONICS 5,2%
TAIWAN SEMICONDUCTOR 5,1%
ANGLO AMERICAN 4,7%
SAB MILLER 2,7%
FIRST QUANTUM MINERALS 2,6%
AMERICA MOVIL ADR 2,5%
CHINA MOBILE 2 4%

Achats Ventes
RHB CAPITAL SAMSUNG ELECTRONICS
PT TELEKOM. INDONESIA COMP. SIDERURGICA NACIONAL
KOREA ELECTRIC POWER SASOL
CHINA MOBILE LUKOIL
SAMSUNG FIRE AND MARINE AMMB HOLDINGS

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

Asie
46,6%

Moyen-
Orient / 
Afrique
18,7%

CHINA MOBILE 2,4%
SBERBANK 2,3%
SASOL 2,1%
TULLOW OIL 2,1%
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Commentaire de gestion

After a strong December it is perhaps not surprising that emerging markets gave back some of the gains in January, falling 4.2% in Euros
according to the MSCI EM Price Index. In recent weeks the mood has turned and inflation is suddenly on many investors’ minds. This is
particularly true in China, where wage inflation has both positive and negative implications for businesses well beyond China’s borders. It is
interesting that emerging markets are now the global leaders in tightening monetary policy, with some central banks apparently torn between
raising rates to discourage inflation and keeping them low to deter yield-hungry hot money. In currency regimes with a soft peg to the US
dollar this dilemma puts hot coals under the central bankers as they struggle to negotiate the conflicting demands of currency and price
stability. 
 
All regions posted losses in January with Asia the least affected, down 3%, although there were large disparities across markets. China was
marginally down, South Korea and Taiwan both gained 1% but India (down 15%) and Indonesia (down 12%) struggled. No markets in
LATAM (down 6%) posted a gain. Brazil experienced a 6% loss whilst Mexico fell by 5%, with more sizeable losses from the smaller
Chilean and Peruvian markets. EMEA (down 6%) housed the worst performing market this month (for obvious reasons), Egypt, down 23%,
while South Africa and Turkey also made double digit losses. However all four markets in Eastern Europe posted decent gains, including
Russia (up 2%) and Hungary (up 10%). Among sectors, IT was the only one to produce a gain (up 1%), helped by the strength in South
Korea and Taiwan. The Consumer sectors, the strongest in 2010, were hardest hit in January (down 9%), and the heavyweight Financials
sector declined by 7%. 
 
The NAV of Essor Emergent fell by 4.8% during January, underperforming the Index by 0.6%. The top two contributors to the portfolio’s
return this month were from Asia. The top two contributors to the return of the portfolio were from the IT sector, with Taiwan
Semiconductor (up 6%) just outperforming its counterpart, Samsung Electronics (South Korea). Other positions which also contributed
notably were from the EMEA region as First Quantum Minerals (Zambia) and Energy-duo, Tullow Oil and MOL (Hungary), all did well,
with the latter gaining 10%. The most prominent detractor was Orascom Construction (Egypt), which fell by 33% amid the unrest there,
while Anglo American (South Africa) and Santander Brasil fell by 9% and 17% respectively. In relative performance terms, the
underweight position in the weak Indian market added value, while gains were also achieved in Nigeria, Hungary and Chile. However these
were largely negated in Egypt, where the overweight position in the very weak market cost the portfolio. Elsewhere a number of positions
underperformed in China, Brazil and South Korea, with the underweight position in the latter market also holding the portfolio back. In
sector terms, the portfolio’s top contributor was Financials, helped by stocks in Russia and Nigeria, although significant losses were made in
both the Industrials and Materials sectors. 
 
To the momentous changes in Egypt, where along with everyone else, we have been surprised by the strength of the protests. Surprised
because the Mubarak regime did not sponsor systemic mafia-like corruption like Tunisia under Ben Ali and ironically the reformist
government has been doing a good job. Since 2003 the currency has stabilised, growth has picked up, tariffs have fallen and the private
sector has flourished, creating many new jobs. However Egypt is very poor (20% of the population lives on less than US$1/day) and suffers
from persistent unemployment and more recently, food inflation. Economic growth has helped but 650,000 kids leave school every year and
unemployment is over 9% according to government figures. This is key to understanding the origin of the unrest.   
 
However political change is the main thrust of the demonstrations, and the demands are simple – fair elections, no dynastic succession, the
president has been in power too long and should resign. This has implications for many other countries, and any autocratic regime must now
be very nervous. Despite the low incomes three-quarters of Egypt’s population has a mobile phone, and except when the government briefly
switched off mobile and internet connections, the demonstrations were organised on social networking sites, almost organically and in the
absence of any charismatic opposition leader. In addition the subtle influence of satellite TV erodes the control of all but the nastiest police
states because what the authorities do will be beamed around the world within minutes. We initially thought that events in Tunisia were
remote from Egypt and the risk of contagion low, but it seems we were watching the wrong things. The point is not similarities in the
political economy but the pervasive power of social media to transmit the demands of ordinary people.  
 
What next? At the time of writing President Mubarak apparently still believes his country needs him and a smooth handover to his newly
appointed deputy looks less likely the longer he hangs on. It looks increasingly as if Egypt is in for major rather than subtle regime change.
This means economic uncertainty until the next president is accepted and his policies are clear (although it is possible that reform may even
speed up as a result). However political change may have far-reaching implications. If demands for fair elections are honoured, the Muslim
Brotherhood – whose members constituted the largest opposition bloc in 2005 elections – should gain significant political representation.
This is not necessarily bad for Egypt and the Brotherhood has made clear its support for democracy (it is no Taliban, and seems more liberal
than it was twenty years ago, although as an officially banned organisation not much is known about its policies). In this context it is
important to note the secular nature of the current unrest (ie Egypt does not resemble Iran). However such a change has enormous
implications for foreign relations, particularly with Israel. A Brotherhood-influenced government may, for example, thaw relations with
Hamas and seek to open the border with Gaza. This would radically alter the balance of power across the middle east, quite apart from any
destabilising influence on other autocratic regimes if President Mubarak ends up being unceremoniously ejected. 
 

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
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