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An income seeking solution
focusing on quality within
Emerging Markets to offer
more resilience throughout
the cycle.
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5 years

UCITS RISK/RETURN PROFILE

1 2 3 4 5

6

7

MOOREA FUND MULTI-MANAGER
EMERGING MARKETS EQUITY
Moorea Fund Multi-Manager Emerging Markets Equity, « the fund », is a sub-fund of the Moorea Fund umbrella SICAV
registered by the Commission de Surveillance des Services Financiers (CSSF) in Luxembourg. Société Générale Private
Wealth Management S.A. (SGPWM) is the management company of the Moorea Fund. The fund management is delegated to
BlackRock.
The fund seeks to provide long term capital appreciation over a cycle (5 years) by investing in a diversified portfolio of emerging
markets equities. To achieve this objective, the management team aims at identying companies that exhibit good quality and
income characteristics, and that are well positioned to benefit from emerging market dynamics.

KEY FEATURES

ASSOCIATED RISKS

Quality-driven strategy focusing on
dividend growth and dividend yield of
Emerging Markets equities.

Market risk
The value of equity and equity-linked
securities may fluctuate in response to
the performance of individual companies
and general market conditions.

capital. As a result, the Fund may
choose to gain exposure to Chinese
equities indirectly and may be unable to
gain full exposure to Chinese equity
markets

Emerging Markets
Emerging markets may be subject to
increased political, regulatory and
economic instability, less developed
custody and settlement practices, poor
transparency and greater.

Exchange rate risk
Movements in currency exchange rates
can adversely affect the return of your
investment.

Priviledged access to equities of the
chinese market (China A-shares).
An actively managed strategy aiming
at providing downside resilience and
upside participation to Emerging
Markets Equities.
A fund managed by BlackRock, one of
the world’s leading asset managers.
A well-resourced team of approximately
40 strong investment professionals
located in six countries, speaking 25+
languages and native in 18+ countries.
Strong focus on risk management
to ensure a rigorous equity selection
and monitoring.

Financial risks
Emerging market currencies may be
subject to volatile price movements.
Emerging market securities may also be
subject to higher volatility and be more
difficult to sell than non-emerging
market securities.
China
Investments in China are subject to
certain additional risks, particularly
regarding the ability to deal in equity
securities in China due to issues relating
to liquidity and the repatriation of

Liquidity risk
The Fund may loose money or be
prevented from earning capital gains if it
cannot sell a security at the time and
price is most beneficial to the Fund and
may unable to raise cash to meet
redemption requests
Concentration risk
The fund may be subject to significant
losses if it holds a large position in a
particular investment that declines in
value or is otherwise adversely affected,
including default of the issuer. Otherwise
adversely affected, including default of
the issuer.

A fund focusing on high-quality companies within global emerging markets, while trying to
capture unique growth opportunities in China mainland thanks to a tilt to China A-Shares.

FOR FURTHER INFORMATION
Investors should refer to the Prospectus for
the full risk warnings and the associated
Key Investor Information Document (KIID)
of the fund.

INVESTMENT OBJECTIVES
Moorea Fund - Multi-Manager Emerging Markets Equity seeks
to provide long-term capital appreciation over a cycle (5
years) primarily through investments in a diversified portfolio
of emerging markets equity securities. The aim of the fund
is to identify companies that exhibit quality and income
characteristics the fund managers believe are well positioned to
benefit from emerging market dynamics.
The fund is comprised of a core allocation to emerging markets
income equities, and a tactical and flexible tilt to China A Shares,
varying from 0 to 25%.
The portfolio invests in between 50 and 110 stocks.

CAPTURING THE POWER OF
EMERGING MARKETS DYNAMICS
In 2018, 6 out of 10 people globally
lived in an emerging country1.
These markets account for:

80% of global economic growth and 		
85% of new consumers’ spending .
2

China is leading the way: if its economy continues to grow
as predicted, it will outgrow the U.S. economy by the late
2020s3.
Emerging markets currently look attractive, from a
valuation point of view, compared with their developed
peers.

Core portfolio
75-100%

12%

However, emerging markets only represent
of the global index4, meaning the asset class remains largely
under owned.

Emerging Markets
stocks with above
average income
stream

The domestic Chinese market was closed to
foreign investors until recent years, but now
represents a market of

Tactical Tilt
0-25%

3500 equities.

China A-Shares

The Chines A-shares offer diversification from more
traditional emerging market stocks.

A RELIABLE PARTNER TO INVEST IN
EMERGING MARKETS
The Management Company, SGPWM appointed one of the
largest asset managers in the world, managing approximately
$6.52 trillion in assets (as of 31/03/2019) on behalf of investors
worldwide: BlackRock.
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IMF World Economic Outlook, as of end April 2018.

Voice of Asia, Third Edition, September 2017. Accessed at: https://
www2.deloitte.com/insights/us/en/economy/voice-of-asia/sept-2017/
demographics-executivesummary.html
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McKinsey, February 2009. Accessed at: https://www.mckinsey.com/
featuredinsights/urbanization/preparing-for-chinas-urban-billion
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BlackRock, MSCI, as of end October 2018.

It relies on a dedicated global platform to deploy capital in
emerging markets.

ABOUT THE BLACKROCK GLOBAL EMERGING PLATFORM
Moorea Global Emerging Markets Equity is
managed by Stephen Andrews, Emily Fletcher
and Matt Colvin. They have a combined
investment experience of 44 years. Stephen
and Matt are covering Asia, while Emily covers
emerging Europe, Latin America and frontier
markets.

Emily Fletcher,
CFA

The platform includes 40 experienced
investment profesionnals of 18 nationalities,
speaking 25 languages.

Director

Stephen Andrews
Director

Matt Colvin
Director

On-the-ground research and regular access to
local contacts are at the heart of the fund’s
investment process. The team makes over
4000 emerging market companies visits each
year.

INVESTMENT PHILOSOPHY
Capital allocation policy

A quality bias and a focus on downside protection

• Alignment to shareholder
interest
• Ability to execute the
strategy
• Dividend policy

• The fund aims to provide exposure to the long-term structural
growth of emerging markets equities.
• Focusing on high-yielding emerging markets companies with
sustainable dividend growth has historically provided higher
returns with less volatility.
• Emerging markets firms that grow their dividends tend to
demonstrate better corporate governance and a greater
focus on minority shareholders’ returns. In turn, this indicates
confidence in their business to the marketplace.

Quality growth
cash flow

• Return on capital
• Low level of debt
• Avoiding dilution

Competitive advantage

• Pricing power
• High barriers to entry
• Solid balance sheet

Seeking
long-term
winners

A flexible tilt to China A-Shares to unveil unique opportunities in domestic China
China’s stock market is being rapidly integrated into global financial markets and presents investors with both significant opportunities and
challenges.
Moorea Fund Multi-Manager Emerging Markets Equity offers exposure to companies listed on the Shenzhen and Shanghai stock exchanges,
two markets that, due to regulatory restrictions, remain difficult for foreign investors to access.
The A-Share sleeve invests in well established companies (Large Cap and quality bias), which exhibit high visibility on future earnings growth,
market leadership through product cycles and internally funded growth, with little history of equity dilution.

INVESTMENT PROCESS
BlackRock’s rigorous and repeatable fundamental investment process uses macroeconomic insights to understand each emerging market.
The management team aims at buying early cycle countries that are improving and selling late cycle countries that are deteriorating.
On the ground research and in-depth company analyses allow investment specialists to rate stocks from the lowest to highest conviction. The
team is looking for high quality companies with high dividend yield and growth.
Proprietary risk management tools help the portfolio managers to continuously monitor risk and build a well-diversified portfolio. The team
can also stress test the fund for various market events, work on scenario analysis and decompose the portfolio into more than 3000 risk
factors, including Environmental, Social and Gouvernance (EGS) risk factors.

IDEA PROCESSING

IDEA GENERATION

PORTFOLIO CONSTRUCTION

Fundamental analysis
& financial modelling

Position
sizing

Risk
management

Macro
process
Standardised
research
template, stock
rating & ESG
analysis

Pod
discussion
& quality
control

Micro
process

Team presentation
& discussion

Risk aware portfolios
built from a structured
reasearch framework

Trade timing

Portfolio
monitoring &
review

ABOUT
MOOREA FUND
Société Générale Private Wealth Management S.A. (SGPWM) is the asset management company of Société Générale Bank & Trust based in
Luxembourg. Created in 2009, SGPWM offers a wide range of portfolio management solutions dedicated to private clients and currently
manages more than 7 billion EUR in assets (March 2019). SGPWM has developed a SICAV investment vehicle, Moorea Fund, benefiting from
Société Générale Private Banking investment expertise. It has successfully launched 17 mutual funds, including equity, bonds, multi asset
and absolute return funds.

KEY INFORMATION
Before investing, investors should consult the associated Key Investor Information Document (KIID) of the fund.
Recommended investment period

5 years

Risk/Return grading

1

Legal form

UCITS Luxembourg SICAV

Management firm

Société Générale Private Wealth Management S.A.

Investment manager

BlackRock Investment Management (UK) Limited

Custodian

Société Générale Luxembourg

Valuation agent

Société Générale Luxembourg

Auditor

Deloitte

Reference currency

USD

Initial New Asset Value

250 (1 share equivalent)

Launch date

19/06/2019

Valuation

Daily

Subscriptions/redemptions

Daily

Entry fees

5% (max)

Exit fees

None
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AVAILABLE SHARE CLASSES
ISIN

Type of share classes

Management fees

Ongoing charges**

LU1958315217

RU - Retail USD Accumulation

1.60%*

1.94%

LU1958314913

RE - Retail EUR Accumulation

1.60%*

1.94%

LU1958315308

IU - Institutional USD Accumulation

0.55%

0.87%

LU1958315050

IE - Institutional EUR Accumulation

0.55%

0.84%

* Annual management fees include a maximum distribution fee of 1.05%, payable to the distributor.
** Ongoing charges are based on the expenses for the last financial year. They may vary from year to year.

Sources: Societe Generale Private Wealth Management S.A.
The Prospectus, KIID and annual reports are available upon request from your financial advisor or on www.sgpwm.societegenerale.com
Data as of February 2020

DISCLAIMER
The content of this document should not be interpreted as an
investment service or as investment advice, and under no
circumstances is it to be used or considered as an offer or
incentive to purchase or sell a particular product. The content is
intended for information purposes only and to provide investors
with the relevant reference information for any investment
decisions. It has no regard to the specific financial objectives of
any individual investor, nor may it be construed as legal,
accounting or tax advice. Past performance is no indication of
future results.
Similarly, the present document is not intended as an incentive,
offer or solicitation to invest in the asset categories listed herein.
Investors are warned that the placing of stock market orders
requires a perfect understanding of the markets and their
governing legislation. Before investing, they must be aware that
certain markets may be subject to rapid fluctuations and are
speculative or lacking in liquidity.
Accordingly, certain assets or categories of assets listed in the
present document may not be appropriate for some investors.
In certain cases, investments may even bear an indeterminate
high risk of loss that exceeds the initial investment made.
Investors are therefore urged to seek the advice of their
financial advisor or intermediary in order to assess the
particular nature of an investment and the risks involved and
its compatibility with their individual investment profile and
objectives.

SOCIETE GENERALE PRIVATE WEALTH MANAGEMENT
A LIMITED COMPANY (“SOCIÉTÉ ANONYME”) REGISTERED IN
THE LUXEMBOURG REGISTRY OF TRADE AND COMPANIES
UNDER NUMBER B60.963 WHOSE REGISTERED OFFICE IS AT
11, AVENUE EMILE REUTER L-2420 LUXEMBOURG.
PHONE: (+352) 47 93 11 1. SUPERVISED BY THE COMMISSION
DE SURVEILLANCE DU SECTEUR FINANCIER (“CSSF”),
110 ROUTE D’ARLON L-2991 LUXEMBOURG

The full understanding and agreement to the related
contractual and informative documentation including the
documentation relating to the relevant risks (prospectus, Key
Informative Documents for Investors, …) is required from a
potential investor prior to any subscription to product(s)/
investment service(s).
SGPWM entities do not offer any guarantee, express or implied,
as to the accuracy or exhaustivity of the information or as to
the profitability or performance of the classes of assets,
countries or markets referred to in this document.
The historical data and information herein, including any
quoted expression of opinion, have been obtained from, or are
based upon, external sources that Société Générale private
Wealth Management S.A. believe to be reliable but have not
been independently verified and are not guaranteed as to their
accuracy or completeness
Regarding the UCITS Risk scale from 1 (lowest risk) to 7 (highest
risk), the lowest category does not mean a risk-free investment.
The risk and reward category shown is not guaranteed to remain
unchanged and the categorisation of the fund may shift over
time. The prospectuses, KIID (Key Investor Information
Document) and annual reports are available on request or on the
website www.sgpwm.societegenerale.com

