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ASX Announcement 

(ASX: EMF) 

Investment and NTA update at 30 April 2016 

 

Overview 

The unaudited net tangible asset (NTA) backing of the Emerging Markets Masters Fund 

(EMF) at 30 April 2016 was $1.74 per unit compared with $1.69 at 31 March 2016, 

representing an increase of 2.7%. Since its inception in October 2012, EMF has returned  

28.6% (including distributions).  

As of 30 April 2016, EMF was 97% invested and had investments in 15 funds with a total 

portfolio value of $162.6 million.  

Market Commentary
1 

Emerging markets posted moderate gains on firmer expectations of slower than anticipated 

interest rate hikes in the United States, after the Federal Reserve reiterated their dovish tone 

during the April policy meeting. Equities were also aided by encouraging economic indicators 

in China and improving oil prices. The MSCI Emerging Markets Index (the Index) gained 

1.4% in April. 

Among the major emerging markets, Brazil (+11.4%) was once again the best performer. 

Stock markets rallied on heightened optimism of a political change after the Lower House of 

Congress voted in favour of impeaching President Dilma Rousseff. The next step is a vote by 

the Senate on 11 May. Russia gained 9.5% on the back of a rally in oil prices. South Africa 

and Mexico outperformed the Index, rising 5.8% and 1.5%, respectively.  

India also gained 1.5%, on the back of a 25 basis points interest rate cut by the reserve bank 

and an above normal monsoon forecast. China H-Shares (+0.2%) and China A-Shares (-1.3%) 

initially rose on release of better-than-expected economic data. However, concerns over 

curtailment of stimulus efforts on increasing signs of a stabilising economy led to a selloff. 

Investors were also cautious of a rallying commodity market, which forced regulators to step 

in with restrictions, and a growing risk of bond defaults.   

The Latin American region was the best performing region for the third consecutive month, as 

all markets posted gains. Peru (+16.2%) and Brazil were the best performers among all 

emerging markets. The Europe, Middle East and Africa (EMEA) region also outperformed 

the broader Index, with Russia and the United Arab Emirates (+6.0%) gaining the most. 

Poland (-4.5%) was the worst performing emerging market across all regions. Asia 

underperformed the broader Index, with poor performances by Taiwan (-3.7%), Malaysia (-

2.7%) and the Philippines (-2.6%). Frontier markets rose 4.0% in April. 

1
 All figures in Australian dollars (AUD) unless specified otherwise 

* Source: Walsh & Company Asset Management Pty Limited. Note some figures may not reconcile due to 

rounding. The historical performance of the Manager is not a guarantee of the future performance of the 

Portfolio or the Fund.   
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