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

bond
Investment manager EMKAP LTD
Total Fund Assets, USD $55,690,433 PERFORMANCE GRAPH*
A USD class, USD $55,690,433 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 1.05% 4.87% 70.18%

A USD $50,000 J.P. Morgan EMBI Global Total Return Index -3.05% -1.14% 31.04%
Share Class performance of 1.05% is calculated on a Net Asset Value (NAV) basis, net of fees.

FUND CHARACTERISTIC Total gross performance for March 2026 is 1.06%

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 2.89 years FUND COMMENTS
Yield to Worst 3360.44%
Fixed Income 45.54%
Equity 59.08%
Cash 3.64%

Repo Instruments -9.70%

Reverse Repo Instruments 1.44%

COMPOSITION OF THE FUND
Sectors % of Total
Energy 35.05
Government 36.93
Consumer, Cyclical 10.99
Financial 3.70
Communications 8.47
Basic Materials 2.33
Consumer, Non-cyclical 1.79
Industrial 0.43
Funds 0.20
Technology 4.72

Country % of Total
United States 62.17
United Kingdom 10.87
Germany 5.93
Nigeria 5.37
Russian Federation 3.08
Angola 3.05
CÃ´te d'Ivoire 2.78
Ghana 2.25
Egypt 1.54
Netherlands 1.09
Other 6.51

Currency Break-Down % of Total
USD 65.52
EUR 17.22
GBP 15.71
RUB 1.55

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 1.05% in March, taking year-to-date returns to 4.87%.

The Iran war upended markets in March with increased volatility as the war continued unabated weighing on sentiment. While fears
that the war would spill over beyond the Gulf did not play out, the subsequent disruption to supply of oil and related commodities from 
the Gulf ultimately dented global growth outlook while reviving the spectre of inflation as Brent rose 63.28% for the month.

Equities in turn traded lower with the S&P down 5.09% while the tech-heavy NASDAQ shed 4.89%. Travel stocks were particularly hit 
hard with rising fuel costs coupled with airspace closures over the Gulf weighing on holdings; Norwegian Cruise Line Holdings (NCLH US, 
-24.57%) was among underperformers. European stocks ended their run of outperforming US peers with the Stoxx 600 slipping 8.00% 
similarly headlined by losses in travel stocks. Airlines were notable stragglers with such holdings as Lufthansa (LHA GY, -22.88%) and 
International Consolidated Airlines (IAG LN, -18.88%) sharply lower. Exposure to energy companies, however, provided a buffer to the 
broad selloff with such holdings as Chord Energy (CHRD US, +32.22%) and BP PLC (BP/ LN, +24.77%) notable outperformers.

Fixed income largely traded weaker as rates trended higher during March: 10-year US treasury rose 38bps to close 4.31%, peaking at 
4.48%, while the German benchmark similarly higher, rising 36bps to close 3.00%. The dichotomy between oil exporters and importers 
was even more pronounced during the month: holdings of oil corporates Seplat Energy and Sonangol held up, notching gains of 0.93% 
and 0.89% respectively, while importers such as Egypt and Romania slipped 7.62% and 8.56% respectively.

With a volatile March now behind us, we see the worst of the fallout as done. While not remaining cognisant of potential bouts of 
volatility, we see risks tilted to the upside amid ongoing talks and will thus look to redeploy capital as opportunities show up. We do 
note signs of inflation acceleration with recent price measures and have this in focus amid growing stagflation concerns. Finally on oil, 
we retain the view that we have seen the highs this cycle but remain constructive on our exposures given we are trading above
expected averages.
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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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