Fund Objective
The fund aims to provide capital growth by investing in equities of companies worldwide which
meet the investment manager’s sustainability criteria.

Why Choose This Fund?
The Global Sustainable Growth Fund is suitable for the investor who wishes to achieve long-term
capital growth and has a high-risk appetite.
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The Bifm Global Sustainable Growth Fund returned -8.51% over the quarter, underperforming the
benchmark MSCI All Country World Index (ACWI) which returned 10.79% by 2.28%. Stock selection
was negative in the first quarter, particularly in financials, consumer staples and industrials. Conversely,
allocations to information technology and healthcare contributed to gains. The Fund’s underweight
allocations to real estate and utilities also added value in the quarter. Over the 12-month period ending
March 2024, the Fund returned 27.42%, underperforming the benchmark by 2.30%.

Performance Commenta

Global equities gained in the first quarter, with developed markets outperforming emerging markets amid
expectations of interest rate cuts later in the year. By region, the Fund’s positions in Continental Europe and
Japan contributed to performance over the quarter, while allocations to North America, the UK, Pacific ex
Japan and emerging markets detracted from overall performance. The US equities market, represented
by the S&P 500, remained the leading performer and rose by 10.16% over the quarter. Stronger corporate
earnings and expectations of interest rate cuts boosted the largest economy’s equity performance. While
growth stocks are largely the driver of the US equities market, these stocks have been supported by healthy
corporate earnings including from some of the Magnificent Seven stocks.

Eurozone stocks, represented by the Euro Stoxx 50, were up 9.71%. The MSCI Europe Index returned
4.96%. Performance was buoyed by technology stocks. Additionally, due to the improvements in the
econ%mic ouctj\ook and improving business activity within the region, the more economically sensitive stocks
were boosted.

Japanese equities also performed well with the TOPIX Index recording a total return of 18.1% in local
currency, as the Bank of Japan (BOJ) took steps to overhaul its monetary policy. These initiatives included
negative interest rates and yield curve control. Emerging markets, represented by the MSCI Emerging
Markets index, reported a positive performance of 2.37%. However, this performance lagged developed
markets performance of 8.88% due to China’s struggles. Chinese stocks were lower on the back of caution
applied by foreign investors amid ongoing fears about the country’s economic outlook.

Market Outlook

Turbulence will likely remain within the global capital markets amidst a busy political calendar, tight financial
conditions, and a slowing economic cycle. Headline inflation has come down substantially but remains
above target levels in most markets with rates likely to remain “higher for longer” as most central banks
remain on hold, leading to tighter financial conditions. As financial conditions tighten and the economic cycle
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slows down, we continue to see some pockets of stress emerging amidst highly leveraged consumers
and corporates. Spending and consumer demand show signs of slowing as much of the excess savings
accumulated during the COVID-19 crisis have largely been depleted. Corporate balance sheet strength
and strong cashflow generation will remain important during this period of slowdown and higher cost of
capital. Geopolitical and policy risk will be of focus, as over 40 countries representing three-quarters of the
total global investable universe will hold national elections in 2024. While we are cognizant of the potential
policy risks and continue to monitor these, remaining focused on the economic outlook, earnings, and
growth trajectory for our investment holdings and valuations remains important. Valuations continue to
favour ex-US markets, particularly the UK, Japan, and emerging markets. However, the US market looks
less expensive relative to history when you look beyond the “Magnificent 7" mega-cap growth stocks.

Increased volatility is expected this year because of the economic and policy uncertainty. It is against this
backdrop that, we believe that the environment will create increased opportunities for patient and selective
investors with a long-term focus. We continue to monitor the market landscape closely and maintain a well-
diversified portfolio reflecting a fluid outlook and an active approach underpinned by fundamental research.
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Quick Facts

Initial Fund Fee:
Annual Management Fee:
Fees are shown excluding VAT

Fund Manager

The fund invests up to 100% of its assets
in a strategy managed by Bifm’s offshore
investment partner - Schroders Asset

Management.

MSCI ACWI

Nov 2021

P5000 lump sum
P1000 debit order
BWP42,682,032.25

Benchmark:

Launch Date:
Minimum Investment:
1 year lock-in period
Fund Size:
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Sector Allocation

Information Technology 25.88%

Industrials 16.47%

Health Care
Financials

Consumer Discretionary 11.10%
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Consumer Staples
Communication Services
Real Estate

Utilities

Energy

Materials

Cash

10.00% 15.00% 20.00% 25.00% 30.00%

5.00%

0.00%

Geographical Allocation
United States

United Kingdom
Netherlands

63.1%
15.3%

Taiwan
Hong Kong
Canada
Japan
Brazil
India
France
Spain
Other
Cash
0.00% 10.00%

20.00% 30.00% 40.00% 50.00% 60.00% 70.00%
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Bifm Unit Trusts (Pty) Ltd
Plot 66458, Fairgrounds Office Park
Gaborone, Botswana

Plot 396/7 Moffat Street, Central
Residential Area
Francistown, Botswana

Trustees and Custodians
Stanbic Bank Botswana
Private Bag 00168
Gaborone

Private Bag BR185, Broadhurst
Gaborone, Botswana

T: +(267) 399 2199 / +(267) 241 3041
F: +(267) 390 0358
E: retailservices@bifm.co.bw

The information contained in this factsheet is provided as general information and does not constitute advice or an offer by Bifm Unit Trusts (Pty) Ltd. The information contained herein is proprietary to Bifm Unit Trusts (Pty) Ltd and/or its content providers and may not be copied or distributed and is not warranted to be accurate, complete or timely. Neither Bifm Unit Trusts (Pty) Ltd nor its content
providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results, there is no guarantee that this investment will make profits; losses may be incurred. Bifm Unit Trusts (Pty) Ltd is an authorised financial services provider under license number CIU/02. Every effort has been made to ensure the provision of information
regarding these financial products meets the statutory and regulatory requirements. However, should you become aware of any breach of such statutory and regulatory requirements, please address the matter in writing to: The Compliance Officer, Bifm Unit Trusts (Pty) Ltd, Plot 66458, Block A, 3rd Floor, Fairgrounds, Gaborone, Botswana, Private Bag BR 185 Gaborone.



