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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

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

Volatilité

Début 

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

Fonds -20,71 -3,88 -14,09 -13,24 39,76 27,00 18,24

Indice -23,54 -8,55 -17,00 -16,71 17,13 6,82 20,23

Performance (%)

Actif net Performance V. L.

30/09/2010
depuis le

31/12/2010
30/09/2010

122 814 159 € -20,71% 3 113,08 €

SAMSUNG ELECTRONICS 5,1%

TAIWAN SEMICONDUCTOR 4,9%

ANGLO AMERICAN 4,7%

SAB MILLER 3,2%

TULLOW OIL 3,0%

BANCO SANTANDER 2,5%

CHINA MOBILE 2,5%

AMERICA MOVIL ADR 2,4%

CHINA RESOURCE ENTER. 2,2%

FIRST QUANTUM MINERALS 2,0%

Achats Ventes

ITAU UNIBANCO HOLDING CHINA MOBILE

TERNIUM SAMSUNG ELECTRONICS

FIRST QUANTUM MINERALS ANGLO AMERICAN

OGX PETROLEO E GAS FEMSA

MONGOLIAN MINING TULLOW OIL

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.



















Essor Emergent 30/09/2010

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.
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Police : Times New Roman – taille des caractères :  7  

Taille du texte :  caractères (espaces compris) 1200 maximums –  
pour vérifier : dans la barre de taches : outils/statistiques/ 

Shredded investor nerves last month led to some panic selling in equity markets and some panic buying of the US dollar.  The MSCI EM 

Price Index dropped 6.7% in Euros in September, bringing the loss in the third quarter to a hefty 16.7%, reminiscent of the  dark days of 
2008.  Risk aversion is the imperative, and many see downside risk to global growth forecasts, so “growth assets” including emerging  
market equities, are not flavour of the month.  On growth, we are receiving mixed signals from raw material producers.  They are seeing 
strong underlying demand, but also some destocking by customers afraid of being caught in a 2008 scenario with too much inventory. It 
seems inventory levels along the supply chain are already lower than in 2008.  In Brazil last month iron ore producer Vale said they are 
currently sold out for every tonne they can produce, and have seen “no delays, no cuts, nothing”.   
 

During September the NAV of Essor Emergent fell by 3.9%, outperforming the Index by 2.8%. The top contributor to the return of the 

portfolio by far was Tullow Oil as the company’s new major oil discovery off the coast of French Guiana resulted in a monthly share price 
gain of 25%. Other notable contributors included Mediatek (Taiwan), Want Want (China) and Yapi Kredi  Bank (Turkey), which all gained 
around 20%. The largest detractors came mainly from the weak Materials sector where First Quantum Minerals (Zambia) lost 42%,  Anhui 
Conch (China) fell by 29% and Anglo American (South Africa) lost 12%. Financials holdings Santander Brasil and Sberbank (Russia) also 
disappointed as both dropped more than 17%. In relative performance terms South Korea added the most value as a number of pos itions 
there did well, most notably Samsung Electronics. Further gains were achieved from good stock returns in Taiwanese IT holdings and the 
portfolio’s underweight position in the weak Brazilian market. Away from the significant loss in Zambia due to the aforementioned holding 

in First Quantum Minerals, no notable loss was incurred from any one country. In sector terms, Energy and IT were comfortably the most 
successful for the portfolio, while there was only a minimal loss from the Materials sector. 

 

The NAV of Essor Emergent fell by 14.1% over the quarter, outperforming the Index by 2.6%. Asian stocks featured heavily among the top 
contributors to the portfolio’s return. China Mobile and Mediatek both gained 18%, while Tullow Oil, NHN Corp (South Korea) and Central 
Pattana (Thailand) all made gains, the latter increasing by 25%. Large detractors came mainly from the Materials sector as Anglo American 

and First Quantum Minerals lost 25% and 50% respectively. Santander Brasil, Sberbank and Kepco (South Korea) also disappointed as they 
all retreated in excess of 27%. Relative to the benchmark, excellent stock returns from a number of holdings in the Asian markets of South 
Korea, India, Taiwan and China added significant value, although the underperformance of the aforementioned stocks in Zambia and South 
Africa hurt the portfolio. In sector terms the portfolio fared well in the IT, Energy and Industrials sectors, although incurred some losses 
from the Materials sector. 

 

India had the largest country exposure increase during the quarter, helped by the addition of Infosys in July. In Brazil the existing holding of 
OGX was added to on weakness and Banco Itau Unibanco was added to the portfolio in September. Elsewhere further additions were made 
to Mediatek, Tullow Oil and First Quantum Minerals. Other new holdings included Ternium (Argentina) and Mongolian Mining 
Corporation, which was added towards the end of the quarter. Although the net capital allocation to the sector was minimal, various 
holdings in the Financials sector were reduced, including CIMB (Malaysia) and Samsung Fire & Marine (South Korea). Elsewhere, 
Tractebel (Brazil) and China Mobile were scaled back while a number of positions exited the portfolio; Banco do Brasil, Sasol (South 
Africa), CP All (Thailand), Petronas Chemicals (Malaysia) and the Russian holdings of Lukoil and Mail.ru. 

 

The Chinese consumer market is developing very fast.  Revenues for the large consumer staples companies have grown over 30% a year for 
the last five years, yet penetration of nappies (diapers) is still only a third of developed market levels, and you don’t  need to travel very far 
out of town before being confronted by cold-bottomed toddlers!  But underpenetration alone does not explain why consumer companies 
have been able to grow so rapidly.  Sales in China have grown faster than in India (about 15% a year) although Indian penetration rates were 
even lower. Our trip helped to explain this.  
 
The major reason that large consumer companies have been able to grow so rapidly in the last five years is the introduction of greater 
control over the point of sale.  Until 2007, products left the warehouse and disappeared into the black hole of the wholesale distribution 

network.  Since then, however, a number of companies have introduced their own sales forces to track the wholesalers and collect data on 
who is selling the product, at what price, how much inventory they hold etc.  Snack food company Want Want for example now has a sales 
force of 3,000 in rural areas, covering 400,000 small retailers.  The resulting data enables companies to design sales plans, incentivise 
wholesalers to push products and optimise expansion.  The expansion of the sales network has been a significant driver of growth as it 
makes products available to rural customers.  However smaller companies do not have the scale or resources to carry out this sort of 
campaign and are being pushed out.   
 
Three other trends have also been supportive.  First, rising urbanisation has given critical mass for distribution and put more consumers in 

easy reach of a store.  Second, China’s prodigious road building has made it cheaper to transport stuff – important given many of the 
products may be bulky and relatively low value.  Third, a supportive macroeconomic environment has provided wholesalers with sufficient 
working capital to expand their businesses.  It seems much of the expansion in sales network is now complete, and the next stage is to focus 
on store productivity.  Introducing in-store displays/coolers to showcase the range of products can boost store productivity significantly – 
Want Want estimates by up to five times. 
 
Modern retail has been growing rapidly in China, and is a potential threat to the brands. It has not been a worry until now but the brand 
owners realise the business model must adapt in a more competitive environment.  Companies are therefore likely to focus more on the 

detailed work of store support, which may result in slower growth and a widening of the gap between good companies and those that lag in 
operational sophistication. 
 

Catherine Vlasto 


