IGF

OVERVIEW

MY

PARTNER

INVESTMENT

MONTHLY FACTSHEET
315t July 2026 - NAV: Rs. 35.94

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 916 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 increased by +3.0% in July as the MSCI World Net Total
Return Index edged up by +0.3% (MUR terms). The SEMTRI outperformed global equities for
a second month in a row, with the local equity benchmark increasing by +2.1%. Top 3
contributors to the performance of IGF were the positions in Shell, TotalEnergies, and
Gavekal Global Equities. Top 3 detractors were the positions in Gavekal Asian Opportunities,
Phoenix Beverages, and Stride.

Clashes between the U.S. and Iran flared up again in July, leading to Brent crude oil prices
spiralling higher by +23.5% (USD terms). Brent crack spreads, a measure for the premium of
refined gasoil over crude oil, hit a high of USD 65.67 during the month, compared to USD
42.57 at the end of June. As a result, global inflation could remain higher for longer if
refinery capacity in the Middle East is not swiftly brought back into the global economy.
Apart from geopolitical tensions, global equity markets were moved by the earnings season
for the second quarter of the calendar year as well as question marks on capital expenditure
for artificial intelligence (Al). Quarterly earnings releases of large global companies were
overall strong, pointing towards a robust economic environment. Earnings quality of several
leading technology firms was however second-guessed by many analysts as earnings growth
is increasingly driven by other income from unrealised gains on equity investments. Despite
stellar reported earnings, shares of large semiconductor firms saw heavy profit-taking in
July. The Kospi Index in South Korea, an important barometer for the semiconductor
industry, dropped by -16.2% (USD terms). Shares of Korean bellwether Samsung Electronics
are now trading at only 4.8x expected earnings for FY 2026, a witness for increased
scepticism on financial sustainability of current Al capital expenditure.

During July, IGF has further aligned its portfolio with the portfolio construction framework
developed by Gavekal. This will lead to gradual changes in the portfolio in the coming
months, including a more prominent use of liquid exchange-traded funds (ETFs). These
changes are benefitting IGF shareholders as an investment into IGF provides access to the
combined portfolio management capabilities of an international investment firm.

As always, we remain available to address any questions you may have.

NAV EVOLUTION (MUR)

38.00 Rs.
37.00 - 35.94
36.00 -
35.00 -
34.00
33.00 -
32.00 -
31.00 -
30.00 -
29.00
28.00
27.00
26.00
25.00
24.00 T T T .

IPRO GROWTH FUND LTD Page 1 of 2



MY

INVESTMENT MONTHLY FACTSHEET

IGF

PARTNER
315t July 2026 -NAV: Rs. 35.94
RETURNS 1 Month |3 Months |6 Months| CYTD 1Year | 3Years | 5Years | 7Years | 10 Years In:::)i?on
Annualised 3.0% -0.6% 1.7% 5.1% 10.6% 8.1% 5.4% 5.1% 5.8% 6.9%
Cumulative 3.0% -0.6% 1.7% 5.1% 10.6% 26.4% 30.3% 41.9% 75.9% 453.1‘Vy
RISK METRICS 5 Years Annualised Volatility 7.4% (Std Dev)
ASSET ALLOCATION TOP 10 HOLDINGS
i | ishares Physical Gold ETC 7.2%
Equities 59.9%
iShares $ Treasury Bond 0-1yr UCITS ETF USD 6.8%
Physical Gold 7.2% © | ishares Core MSCI EM IMI UCITS ETF USD 5.1%
X Xtrackers Il Japan Government Bond ETF 5.0%
Fixed Income 10.0%
VanEck Vectors Global Mining UCITS ETF USD A 5.0%
Cash or Cash Equivalent 22.9%
quiv ? : iShares Edge MSCI World Value Factor UCITS ETF 4.9%
CURRENCY ALLOCATION Larrainvial AM-Gavekal LAT L.C.D (l) 4.9%
: | Shell PLC 4.4%
FCY 81.8%
Gavekal Asian Opportunities UCITS Fund Class M USD 4.3%
MUR 18.2% TotalEnergies SE 4.3%
Total 51.9%
PORTFOLIO BREAKDOWN
Global Equities 42.3%
Local Equities 8.2%
Emerging & Frontier Equities 9.4%
Physical Gold 7.2%
e mm= " LEAD PORTFOLIO MANAGER
Foreign Fixed Income 10.0% e TT
= Philippe Koch, CFA
Cash or Cash Equivalent 22.9% 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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