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Dear Investors, 
 
Given the fact that IGF has 62% of its assets invested in foreign currencies, I would like to provide an update on how 
IGF has fared during the financial market turbulence experienced since Trump’s Liberation Day on 2nd April 2025. 
 
Performance of IGF and portfolio management 
 
For the first quarter of the calendar year, IGF shares posted a price return in MUR of +2.6%, against +3.5% for the 
SEMDEX and -3.8% for the MSCI All Country World Index (ACWI). From 31st March to 10th April, shares of IGF lost -
4.7% in MUR, against -3.7% for the SEMDEX and -7.2% for the MSCI ACWI. Calendar YTD price performance in MUR 
stood at -2.3%, against -0.4% for the SEMDEX and -10.3% for the MSCI ACWI. 
 
In highly uncertain times like these, it is always prudent to raise the level of cash. By the end of April, our objective is  
hold up to 25% in cash and 12% in gold and silver. This represents considerable firepower to seize new investment 
opportunities in global equity markets as we go along. The backbone of our international equity exposure remains in the 
two Gavekal funds (25% weight as of 31st March).  
 
Liberation Day and its consequences 
 
We are currently witnessing constantly moving targets and companies’ CEOs are not providing guidance or sharing 
comments on tariffs. What seems new though is that U.S. markets are trading like an emerging market, with its currency, 
equity and bond markets all down at the same time. Brent crude oil is sharply down and markets are starting to price a 
US recession. 
 
China and to a lesser degree Germany might step in and create additional consumer demand as U.S. consumers start 
to tighten their belts. India, who had experienced negative returns over the last six months, could also benefit from the 
situation.  
 
IGF’s fund size stands at MUR 620 million, with more than 1800 investors, among whom more than 300 invest each 
month. The fund is actively managed, with the objective of generating above-inflation returns over the long-term. 
 
Please do not hesitate to contact our client advisory team for any question: 
 
Adarsh Dewoo     or  Johan Bhudoye 
Tel: 55004747       Tel : 52544025 
Email: adarsh@gavekalwealth.com    Email : johan@gavekalwealth.com 
 
Yours sincerely, 
 
 

 
 
Stéphane Henry - Director 
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