
KEY FACTS INVESTMENT OBJECTIVE
Asset Class Fixed Income
Category Global Emerging Markets 

bond
Investment manager EMKAP LTD
Total Fund Assets, USD $56,008,830 PERFORMANCE GRAPH*
A USD class, USD $56,008,830 Performance Graph

Fund Inception Date 01/09/2016
Strategy Inception Date 01/04/2017

Performance Benchmark J.P. Morgan EMBI Global 
Total Return Index 

ISIN CYF000000200
Fund Domicile Cyprus
Fund Type AIF-LNP
Bloomberg Ticker MERFXPT CY
Base currency USD
Management fee 0.75%
Performance fee 15%
Hurdle rate 3%
Liquidity Monthly *The fund remained dormant between Sep 2016 and Mar 2017. The performance is presented from the date the investment strategy was implemented.

Share Class performance displayed in USD, Benchmark performance displayed in USD

MINIMUM INVESTMENT PERFORMANCE* MTD YTD SI
Share class EMKAP Fixed Income Fund - A Shares USD 1.11% 3.78% 68.42%

A USD $50,000 J.P. Morgan EMBI Global Total Return Index 1.40% 1.96% 35.16%
Share Class performance of 1.11% is calculated on a Net Asset Value (NAV) basis, net of fees.

FUND CHARACTERISTIC Total gross performance for February 2026 is 1.12%

Credit Rating B+ *The fund remained dormant between Sep 2016 and Mar 2017. The performance is presented from the date the investment strategy was implemented.

Modified Duration 2.97 years FUND COMMENTS
Yield to Worst 810.34%
Fixed Income 48.44%
Equity 56.35%
Cash 3.50%

Repo Instruments -9.72%

Reverse Repo Instruments 1.43%

COMPOSITION OF THE FUND
Sectors % of Total
Energy 29.54
Government 37.81
Consumer, Cyclical 13.47
Financial 3.70
Communications 10.56
Basic Materials 2.34
Consumer, Non-cyclical 1.98
Industrial 0.53
Funds 0.22
Technology 4.63

Country % of Total
United States 56.89
United Kingdom 14.39
Germany 6.63
Nigeria 5.52
Russian Federation 3.38
Angola 3.03
CÃ´te d'Ivoire 2.98
Ghana 2.32
Egypt 1.66
China 1.07
Other 6.93

Currency Break-Down % of Total
USD 64.72
EUR 16.95
GBP 16.40
RUB 1.93

MANAGEMENT TEAM info@emkap.fund

Portfolio Manager EMKAP Ltd www.emkap.com

Investment Advisor Persella Ioannides For Professional Client Use Only

EMKAP Fund AIFLNP V.C.I.C Limited aims to achieve attractive returns through a combination of capital growth and income
preservation. At any one time, 90% of net assets of the fund are invested plus any leveraged amount utilized within the scope of
investment purposes in sovereign orcorporate debt securities of predominantly emerging market countries.

The fund rose 1.11% in February, taking year-to-date returns to 3.78%. 

The month saw January bullishness tempered by concerns over AI valuations coupled with AI’s impact on other service industries. The 
release of Anthropic’s Claude Cowork and Claude Code weighed on such industries as financial services and software services. On the 
geopolitical front, a continued buildup of US military assets in the Middle East ramped up tensions even as Iran-US talks were ongoing 
before active strikes at the very end of February.

Equities shifted lower with the tech-heavy NASDAQ shedding 2.32% while the broader index (S&P, -0.87%) closing lower, having failed 
to notch a record during the month. Tech holdings consequently underperformed: International Business Machines (IBM US, -21.68%), 
Lyft (LYFT US, -17.96%) and Advanced Micro Devices (AMD US, -15.43%) were notable laggards. Netflix (NFLX US, +15.27%) extended its 
recovery having finally pulled out of the Warner Bros bidding war. Elsewhere, European stocks, conversely, extended outperformance 
against US peers with the Stoxx 600 up 3.74%. Energy traded yet higher on rising Middle East tensions with holdings of Occidental 
Petroleum (OXY US, +16.94%) the headline performer on the fund. 

Fixed income had yet another comparatively muted month with the backdrop of rising geopolitical tensions weighing sentiment. Rates 
trended lower with the 10-year US treasury down 30bps to close 3.93%, finally breaking sub 4.00%; German 10-year bunds similarly
rallied, shedding 20bps to close 2.64%. Oil corporates Seplat Energy and Sonangol posted noteworthy performances up 1.44% and
1.22% respectively as Brent ticked higher on supply concerns while Egypt’s -0.50% slip on Middle East tensions, underperformed.

Given the negative developments on the geopolitical front with the escalation to a war between US and Iran, we remain on the side of 
caution in March, awaiting further developments in the situation as well as the resulting inflation and global growth impact. The 
resulting rise in oil prices is supportive for our oil related allocations in both Fixed Income and Equities, while we keep cash at hand to 
be able to adjust our positions on future developments.  While we have seen oil trade at multi-year highs this March, and above our 
earlier forecasts, we think the limited threshold for economic pain among US allies should see the US pushed to resolve the supply 
situation sooner.
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Contact
EFTAPATON COURT, 2nd Floor
256 Makarios Ave., Limassol , Cyprus
P.O Box 53180, CY-3301, Limassol, Cyprus
Tel.: +357 25 857 700

info@emkap.fund
www.emkap.com
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