IGF

OVERVIEW

MY

PARTNER

INVESTMENT

MONTHLY FACTSHEET
315t May 2026 - NAV: Rs. 37.22

IPRO Growth Fund Ltd. (“IGF”) is governed by the laws of Mauritius and is authorised to operate as a Collective Investment Scheme (“CIS”) by the
Financial Services Commission of Mauritius under the Mauritian Securities Act 2005. The fund’s objective is to achieve long-term capital growth. For
full investment objective and policy details, please refer to the Prospectus.

Investment plans available to investors are as follows:

= Systematic Investment Plan (SIP): Regular investments into IGF with a minimum amount of Rs. 1,000 per month
= Lump-Sum Investment: One-off investment into IGF with a minimum amount of Rs. 1,000

FUND INFORMATION

Structure

Open-ended fund

Dealing Frequency

Weekly

Cut Off Monday 17:00
Inception December 2000
Domiciliation Mauritius

ISIN MU05585S00009
Currency MUR

Size MUR 876 million

Dividend (FY 25/26)

Rs 1.00 per share

Management Fee 0.90%
Distribution Fee 0.60%
Performance Fee Nil
Entry / Exit Fee Nil
TER (FY 24/25) 2.04%

Investment Manager
Distributor
Administrator

Gavekal Wealth
(Mauritius) Ltd

Custodian

Bank One Limited

Auditors

RSM (Mauritius) LLP

Low

RISKOMETER

Low Moderately Moderate Moderately High

Fund suitable for investors who have a
long-term horizon and a moderately
high-risk tolerance

High

MANAGER’S COMMENTARY

The Net Asset Value (NAV) of IGF remained flat in May as the MSCI World Net Total Return
Index continued its breathtaking rally and added 5.2% (MUR terms). The SEMTRI continued
with its substantial underperformance compared to global equities and declined by -0.3%
during the same period. Top 3 contributors to the performance of IGF during the month
were the positions in Gavekal Asian Opportunities, Pandora, and Phoenix Investment
Company. Top 3 detractors were the positions in PepsiCo, Shell, and Gavekal Global Equities.

Shares of technology companies propelled global equity markets to new all-time highs in
May. Unsurprisingly, the main contributors to the strong performance of the MSCI World
Net Total Return Index came exclusively from the Information Technology sector, with
names such as Apple, Micron Technology, or Nvidia standing at the top. While IGF has some
direct and indirect exposure to leading technology businesses, the fund remains overall
underweight compared to global benchmarks. Growth is important for IGF, but not growth
at any price. It should be noted that the earnings season for listed companies in the U.S. for
the first quarter of 2026 was again exceptionally strong, with weighted earnings growth
rates for the S&P 500 of over 20% compared to the same quarter in 2025. Even investors
who believe that the current rally has gone too far must concede that movements in share
prices have some underpinning in company fundamentals. That said, growth in earnings can
turn quickly while valuations across most global equity markets, with the notable exception
of India and China, are now 20% to 30% above the average for the last seven years. It
remains to be seen how equity markets will digest record new equity issuance from
companies such as Space X, OpenAl, or Anthropic in the months ahead.

Macroeconomic data released in May was less encouraging than company data, indicating
that the risk of stagflation for the global economy increased further. Due to higher inflation,
the market is now expecting increases in benchmark interest rates in the U.S. and Europe in
2026, against expectations for rate cuts only a couple of months back. Yields on 10-year U.S.
government bonds were volatile in May and hovered around 4.44% at the end of the
month. Rising yields are another reason why IGF prefers to tread with caution at this stage.

As always, we remain available to address any questions you may have.
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RETURNS 1 Month |3 Months |6 Months| CYTD 1Year | 3Years | 5Years | 7Years | 10 Years In:::)i?on
Annualised 0.0% -0.5% 6.3% 5.8% 15.7% 9.9% 6.5% 5.3% 6.1% 7.0%
Cumulative 0.0% -0.5% 6.3% 5.8% 15.7% 32.7% 37.1% 43.5% 81.4% 456.9‘Vy
5 Years Annualised Volatility 7.2% (Std Dev) W
RISK METRICS
Maximum Drawdown Since Inception -39.5% (Feb 2008-Feb 2009) J
ASSET ALLOCATION TOP 10 HOLDINGS
{ iShares S Treasury Bond 0-1yr UCITS ETF USD 15.7%
Equities 65.3%
Gavekal Asian Opportunities UCITS Fund Class M USD 10.1%
Physical Gold 8.6% Gavekal Global Equities UCITS Fund Class M USD 9.1%
X iShares Physical Gold ETC 8.6%
Fixed Income 0.9%
TotalEnergies SE 4.5%
Cash and Cash Equivalent 25.2%
ashand Lash tquivalen ’ : MCB Group Limited 4.3%
CURRENCY ALLOCATION | CnelIPe S2h
i | strideInc 3.8%
FCY 79.2%
Phoenix Investment Company Limited 3.4%
MUR 20.8% Exxon Mobil Corp 2.9%
Total 66.6%
PORTFOLIO BREAKDOWN
Global Equities 42.3%
Local Equities 12.9%
Emerging & Frontier Equities 10.1%
Physical Gold 8.6%
e mm= " LEAD PORTFOLIO MANAGER
Foreign Fixed Income 0.9% e I
= Philippe Koch, CFA
Cash and Cash Equivalent 25.2% Chief Investment Officer
Over 25 years of experience in the financial services industry

IPRO GROWTH FUND LTD.
c/o Gavekal Wealth (Mauritius) Ltd - Office 12, 1%t Floor, Nouvelle Usine, Mangalkhan, Floréal 74105, Mauritius
Email: igf@gavekalwealth.com - Tel: (230) 5905 1000 - Website: www.igf.mu

Important Legal Information: This report is provided by Gavekal Wealth (Mauritius) Ltd for information purposes only and is meant for investment professional use.
Neither the information nor any opinion expressed herein constitutes an offer or an invitation to make an offer, to buy or sell IGF. This Factsheet does not have regard
to the specific investment objectives and financial situation of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in IGF and should understand that statements regarding future prospects may not be realised. Investors should note that IGF’s price or
value may rise or fall. Past performance is not a guide to future performance.
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