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

bond
Investment manager MeritKapital
Total Fund Assets, USD $48,429,230 PERFORMANCE GRAPH*
A USD class, USD $48,429,230 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 MeritKapital Fixed Income Fund - A Shares USD 6.52% 1.59% 45.88%

A USD $50,000 J.P. Morgan EMBI Global Total Return Index 0.85% 3.13% 20.49%
Share Class performance of 6.52% is calculated on a Net Asset Value (NAV) basis, net of fees.

FUND CHARACTERISTIC Total gross performance for May 2025 is 6.55%

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

Modified Duration 4.66 years FUND COMMENTS
Yield to Worst 11.44%
Fixed Income 19.97%
Equity 71.00%
Cash 4.22%

Repo Instruments -11.11%

Reverse Repo Instruments 10.30%

COMPOSITION OF THE FUND
Sectors % of Total
Energy 29.93
Government 20.40
Consumer, Cyclical 18.68
Financial 4.93
Communications 11.92
Basic Materials 2.46
Consumer, Non-cyclical 2.66
Industrial 0.85
Funds 0.56
Technology 4.20

Country % of Total
United States 49.33
United Kingdom 10.91
Germany 6.04
Nigeria 5.76
Russian Federation 3.95
Egypt 3.54
Ghana 2.40
CÃ´te d'Ivoire 2.03
Italy 1.86
Canada 1.22
Other 9.57

Currency Break-Down % of Total
USD 55.33
EUR 26.64
GBP 15.84
RUB 2.20

MANAGEMENT TEAM info@meritfixed.com
Portfolio Manager MeritKapital Ltd www.meritkapital.com

Investment Advisor Persella Ioannides For Professional Client Use Only

Merit 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 6.52% in May, taking year-to-date returns to 1.59%.

Improved macro sentiment on the back of softer inflation prints, relief from Trump backing down from excessive tariffs and resilient 
consumer data helped global equities recover from the local lows in April, while volatility in fixed income and commodity markets kept 
investor caution in play.

Equity performance was broadly supportive, with the US among leaders of the rise: S&P 500 ended month up 6.15% and Russel 2000 
Index gained 5.20%. U.S. tech and energy names led the fund’s outperformance, with notable contributions from Nebius Group (NBIS
US, +61.68%), Encore Energy (EU US, +33.11%), and Nvidia (NVDA US, +24.06%). Amazon (AMZN US, +11.16%) also contributed to the 
Fund’s performance, while International Consolidated Airlines (IAG LN, +26.62%) rallied on earning and tariffs softening on the UK.

In fixed income, markets ended the month comparatively subdued: 10Y Treasury yields gained 24bp amid fiscal tensions and Moody’s
downgrade, with markets worldwide largely weighed down. Frontier bonds firmed modestly however as the compression trade 
continued. Our Ghana 2026 notes and Senegal 2037 bonds returned 0.44% and 0.51% respectively, supported by positive developments
during IMF engagements. Nigeria and Angola sovereigns were flat as oil-related risks persisted

Looking ahead, market direction hinges on inflation and central bank tone as we approach the end of Q2. The fading impact of Q1 tariffs 
and potential policy clarity could provide tailwinds, though the conclusion of the 90-day tariff reprieve in July could reintroduce 
volatility. The fund remains selectively positioned with a pro-cyclical bias, while closely monitoring geopolitical developments.
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Contact
EFTAPATON COURT, 2nd Floor
256 Makarios Ave., Limassol , Cyprus
P.O Box 53180, CY-3301, Limassol, Cyprus
Tel.: +357 25 857 900

info@meritfixed.com
www.meritkapital.com
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