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Emerging Markets (“EM”) equities showed resilience during a volatile quarter, highlighting the potential benefits of diversification and 
creating a potential entry point into international assets. 

 

Market Review  

Emerging Markets equities, measured by the MSCI Emerging Markets Index (Net) (“the benchmark”), declined 0.17% in the first 
quarter, compared to a 4.35% decline in the S&P 5001. Despite Middle East led geopolitical volatility, EM assets proved relatively 
resilient, supported by their diversified composition and allocators’ search for value. Oil prices (measure by Generic 1st ‘CO’ Future) 
surged 76.49% during the quarter, driving outperformance in commodity producing countries, particularly energy exporters (outside of 
the Middle East), while energy importing countries  lagged2. Colombia, Peru, and Brazil were among the strongest performers, while 
Indonesia, India, and the Czech Republic lagged. Mid-quarter pullbacks in Korea, Taiwan, and India were also notable. 

Despite the geopolitical conflict, the U.S. Dollar Index (DXY) strengthened only 1.66%, leaving investors constructive on EM prospects3. 
A potentially dovish Federal Reserve System (Fed), elevated U.S. fiscal spending, and rising political uncertainty could pressure the 
dollar, which has historically supported EM performance by easing financial conditions, lowering foreign debt burdens, and supporting 
commodity prices. Attractive valuations, commodity exposure, structural reforms, and ongoing technology demand continued to keep 
the asset class in focus for allocators. 

 

Fund Performance & Attribution 

EMC returned -2.30% (NAV return) in 1Q 2026 versus -0.17% for its benchmark, for -2.14% of relative underperformance. EMC 
outperformed broader EM consumer segments, as the MSCI Emerging Markets Consumer Discretionary (Net) and Emerging Markets 
Consumer Staples (Net) indices declined 11.63% and 4.17%, respectively5. On a market price return basis, EMC closed the quarter up 
0.49%6.  

At the country level, the most notable contributions to returns came from stock selection in South Korea (0.85%) and Mexico (0.30%), 
along with an underweight to Indonesia (0.21%)7. The main detractors from returns came from stock selection in Taiwan (-0.94%) and 
China (-0.81%), along with an overweight position in India (-0.74%)8. 

At the sector level, positioning in materials (0.13%), consumer staples (0.13%), and health care (0.09%) added value, while selection in 
communication services (-0.96%) and consumer discretionary (-0.62%), along with an underweight in energy (-0.44%), detracted9. 

At the stock level, the fund’s positions in Samsung Electronics (2.12%) and SK Hynix (0.59%) in Korea along with Franco-Nevada in 
Canada (0.29%), added the most to performance10. The largest detractors included Xiaomi (-0.53%), Prestige Estates (-0.38%), and 
HDFC Bank (-0.33%)11.  

https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/explore/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6OTRhNzo2ZDFhZDljZDFhZjEzYzMyMzhiMDVhZDY3NmE0ZjYxYjYyYzc1M2Y5NDE2MzE3ZmY3MmM4NzM3Nzk5YmU3MDBjOnA6VDpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/insights/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6YjhkNzpjNzRhYWJhMDJlOGFmODI3NWYwYmE2MTVkNDBiYTM4ZmZlMDAxMjMyOTA1MTdiNTAyYmQ0YWNlNTlhNDlmMzU3OnA6VDpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/about/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6M2VkMzpiNTI4OGU1OWVjYmViOGUzMjQ1MzUxNDViOGU0YjIyNzE4ZDQ0MjI1MjkwYjZkYzY3YjhhM2RiNTc3ZjNlNGIzOnA6VDpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/contact/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6ZDlhYToyMGNhZDhmN2ZlMWRjMzIwODEwZjljZTdhZTZjOTI3MmVlNjVlNjEyMmFhOTFlM2Y5MmQ5NDY0ZDYyMjQzNjlhOnA6VDpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/news/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6ZjVhZDplODE5MDM2ODI2NjYzZTI2MDUwYTUwZTZlMDc2MDNiYWZmY2EwMWExOWU1N2E3MGNiMjQ4NDI1YTk0ZGU2MGFmOnA6VDpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/privacy/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6NjhlMDo0OWMxYmZlZjg5MzhhNDIwMDY4NGRmNzE3ZDFlNmYzNmVjZjk3ZDUzMDQwZWVjN2ZjZWZhYWI4MmQzMmM4Njc2OnA6VDpO
https://twitter.com/GlobalXETFs
https://www.linkedin.com/company/globalxetfs
https://www.facebook.com/globalxetfs/
https://www.instagram.com/globalxetfs/
https://www.youtube.com/channel/UCtKJrcP7_E7D6XHEHS9W7sw
mailto:mdorson@globalxetfs.com
mailto:tyates@globalxetfs.com
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/insights?category=international-access___.YzJ1Omdsb2JhbHg6YzpvOjcyODA5Y2IwYWMxNjFiYTVjMmY0MjU0YjI1MDgzM2ZkOjY6MGU4YjowODFjM2VkZGVmNTQxYTA1MzM0MzZlZWFkMGVkMTQ1NzFmNjlkMmNiOWJjZWI5YTBiNGUyZmU5M2MwNzBkMWRhOnA6VDpO


 

OUR ETFs INSIGHTS ABOUT GLOBAL X CONTACT NEWS PRIVACY POLICY FOR ELECTRONIC USE ONLY      

 

 

Effective May 12, 2023, the fund acquired the performance, financial, accounting, and other historical information of the Mirae Asset 
Emerging Markets Great Consumer Fund. Performance shown prior to May 15, 2023 reflects the return of the Mirae Asset Emerging 
Markets Great Consumer Fund's I shares with a NAV conversion ratio of 0.47 applied in connection with the acquisition. Market price 
returns prior to that date reflect the predecessor fund’s NAV return. 

The performance data quoted represents past performance. Past performance does not guarantee future results. The 
investment return and principal value of an investment will fluctuate so that an investor's shares, when sold or redeemed, 
may be worth more or less than their original cost and current performance may be lower or higher than the performance 
quoted. For performance data current to the most recent quarter- and month-end, please visit globalxetfs.com/emc. Expense 
Ratio: 0.65%. 

 

Holdings are subject to change. 

 

Outlook  

In our experience, three factors tend to drive emerging market performance: the U.S. dollar, U.S. interest rates, and China. These 
forces shaped prior cycles, including the 2001–2010 period when EM equities materially outperformed developed markets12. Today, 
elements of that backdrop appear to be re-emerging. A forthcoming new Fed Governor, a dollar trending toward mean reversion, 
and early signs of renewed stimulus in China suggest a more supportive setup. We also remain constructive on the technolog y cycle 
in North Asia, commodity exposure, political reform and monetary policy in Latin America, and the long-term structural growth story 
in India. 

We believe active management remains critical, as potential outcomes across EM can vary. Companies that generate returns above 
their cost of capital, supported by strong management and disciplined balance sheets, should outperform. The strategy focuses  on 
actively identifying businesses positioned to benefit from long-term secular growth in domestic consumption, while maintaining 
limited exposure to more cyclical commodity segments. EMC delivers bottom-up fundamental analysis with the fee structure, 
liquidity, transparency, and potential tax efficiency of its ETF wrapper, now with a lower expense ratio of 65 basis points. 
 
 
 

https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/explore/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6OTRhNzo2ZDFhZDljZDFhZjEzYzMyMzhiMDVhZDY3NmE0ZjYxYjYyYzc1M2Y5NDE2MzE3ZmY3MmM4NzM3Nzk5YmU3MDBjOnA6VDpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/insights/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6YjhkNzpjNzRhYWJhMDJlOGFmODI3NWYwYmE2MTVkNDBiYTM4ZmZlMDAxMjMyOTA1MTdiNTAyYmQ0YWNlNTlhNDlmMzU3OnA6VDpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/about/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6M2VkMzpiNTI4OGU1OWVjYmViOGUzMjQ1MzUxNDViOGU0YjIyNzE4ZDQ0MjI1MjkwYjZkYzY3YjhhM2RiNTc3ZjNlNGIzOnA6VDpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/contact/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6ZDlhYToyMGNhZDhmN2ZlMWRjMzIwODEwZjljZTdhZTZjOTI3MmVlNjVlNjEyMmFhOTFlM2Y5MmQ5NDY0ZDYyMjQzNjlhOnA6VDpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/news/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6ZjVhZDplODE5MDM2ODI2NjYzZTI2MDUwYTUwZTZlMDc2MDNiYWZmY2EwMWExOWU1N2E3MGNiMjQ4NDI1YTk0ZGU2MGFmOnA6VDpO
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/privacy/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6NjhlMDo0OWMxYmZlZjg5MzhhNDIwMDY4NGRmNzE3ZDFlNmYzNmVjZjk3ZDUzMDQwZWVjN2ZjZWZhYWI4MmQzMmM4Njc2OnA6VDpO
https://twitter.com/GlobalXETFs
https://www.linkedin.com/company/globalxetfs
https://www.facebook.com/globalxetfs/
https://www.instagram.com/globalxetfs/
https://www.youtube.com/channel/UCtKJrcP7_E7D6XHEHS9W7sw
https://protect.checkpoint.com/v2/___https:/www.globalxetfs.com/funds/emc/___.YzJ1Omdsb2JhbHg6YzpvOjRiODNjMDkzYzYyMjFlOTNiNTg1Y2Q4MGNiNjk2Y2UxOjY6OTA3Mzo3ZDgwZTgwZDVhYTY1MDJiMWE2NjhmODRkZDJlNDVkNzU2NWEzMGMxOWZmYWQwMjVmNDE3YmFhNGEyYTBmMjZiOnA6VDpO


 

OUR ETFs INSIGHTS ABOUT GLOBAL X CONTACT NEWS PRIVACY POLICY FOR ELECTRONIC USE ONLY      

 

Related ETF  

EMC – Global X Emerging Markets Great Consumer ETF 

Click the fund name above to view current performance and holdings. Holdings are subject to change. Current and future holdings are 
subject to risk.  

Footnotes 

1. Bloomberg LP. Data as of March 31, 2026. 
2. Ibid. 
3. Ibid. 
4. Ibid. 
5. Ibid. 
6. Ibid. 
7. Ibid. 
8. Ibid. 
9. Ibid. 
10. Ibid. 
11. Ibid. 
12. Bloomberg LP. Data from January 1, 2000 to December 31, 2010. MSCI Emerging Markets Index  (MXEF Index), S&P 500 Index (.INX), MSCI All 

Country World Index Net Total Return USD Index (NDUEACWF). 
 
 
This material represents an assessment of the market environment at a specific point in time and is not intended to be a forecast of future events, or a 
guarantee of future results. This information should not be relied upon by the reader as research or investment advice regarding the funds or any stock 
in particular. 

Investing involves risk, including the possible loss of principal. Diversification does not ensure a profit or guarantee against a loss. International 
investments may involve risk of capital loss from unfavorable fluctuation in currency values, from differences in generally accepted accounting principles 
or from social, economic or political instability in other nations. Emerging markets involve heightened risks related to the same factors as well as 
increased volatility and lower trading volume. A small number of companies and industries may represent a large portion of the market in a particular 
country or region, and these companies and industries can be sensitive to adverse social, political, economic, or regulatory developments in that country 
or region.  

EMC is actively managed, which could increase its transaction costs (thereby lowering its performance) and could increase the amount of taxes you owe 
by generating short-term gains, which may be taxed at a higher rate.  

Carefully consider the fund’s investment objectives, risks, and charges and expenses before investing. This and other 
information can be found in the fund’s full or summary prospectuses, which may be obtained at globalxetfs.com. Please read 
the prospectus carefully before investing.  

Shares of ETFs are bought and sold at market price (not NAV) and are not individually redeemed from the Fund. Brokerage commissions will reduce 
returns. The market price returns are based on the official closing price of an ETF share or, if the official closing price isn’t available, the midpoint 
between the national best bid and national best offer (“NBBO”) as of the time the ETF calculates current NAV per share, and do not represent the 
returns you would receive if you traded shares at other times. NAVs are calculated using prices as of 4:00 PM Eastern Time. Index returns do not reflect 
any management fees, transaction costs or expenses. Indexes are unmanaged and one cannot invest directly in an index.  

Global X Management Company LLC serves as an advisor to Global X Funds. The Funds are distributed by SEI Investments Distribution Co. (SIDCO), 
which is not affiliated with Global X Management Company LLC or Mirae Asset Global Investments. Global X Funds are not sponsored, endorsed, 
issued, sold or promoted by MSCI, nor does MSCI make any representations regarding the advisability of investing in the Global X Funds. Neither 
SIDCO, Global X nor Mirae Asset Global Investments are affiliated with MSCI.  
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