Fund Objective

The fund aims to provide long-term capital growth by investing in a diversified range of assets. It has a
moderately high-risk profile and a seven-year lock-in"period which caters for investors with a long-term
investment horizon who are comfortable with accepting some degree of risk and volatility for some degree
of growth.

Strategy
The Bifm Ya Masa Junior Fund is a multi-asset fund that invests in local and offshore equities, bonds,
property, and money market instruments.

Why Choose This Fund?

The fund is suitable for the investor with a moderately high-risk profile who wishes to hold investments over
a long-term horizon and generate long-term capital growth. This fund is best suited for individuals who
wish to save and invest for the long term in their individual capacity or on behalf of their children.
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Performance Review

The Bifm Ya Masa Junior Fund returned 6.43% over the first quarter of 2024, underperforming the
benchmark return of 6.69% by 0.26%. Stock selection and asset allocation decisions detracted from
the fund’s relative performance over the quarter. Over the 12-month period, the Fund returned 21.24%,
underperforming the benchmark by 2.64%.

Local Equities

The Local equity allocation returned 3.04% over the quarter, outperforming the benchmark Domestic
Company Total Return Index (DCTRI) return of 2.85% by 0.19%. The local equity market ended the first
quarter of the year on a positive note with eleven of the twenty-three listed stocks increasing in price over
the last three months. Six stocks recorded a flat performance and only six stocks declined in price over the
period. Performance over the quarter was driven by the banking sector following robust earnings growth
across most of the local banks. Investec was the leading performer on the Botswana Stock Exchange
(BSE) over the quarter, appreciating 9.43%. Other notable movers over the quarter were Chobe (2.83%),
Letlole (3.70%), StanChart (3.77%), BOD (6.67%) and FNBB (7.91%).

Local Bonds

The Local Bond allocation returned 4.20% over the quarter, outperforming the benchmark Fleming
Aggregate Bond Index (FABI) return of 3.26% by 0.94%. The recent shift to an accommodative monetary
policy stance has had a positive impact on credit extension, which grew by 9.67% in the 12 months to
EJanua/rx{ 2024. Of particular note, credit extension to firms grew faster (18.19%) than that to households
5.36%).

Offshore Equities

The Offshore Equity allocation returned 10.18% over the quarter, underperforming the benchmark MSCI
World Index (MSCI) return of 11.49% by 1.31%. Artificial Inteligence (Al) continues to be the primary
support for market performance, with growth stocks remaining dominant over the quarter over the value
counterparts.

Offshore Bonds
The Offshore Bond allocation returned 1.34%, outperforming the benchmark return of 0.27% by 0.54%.

Over the quarter, yields rose broadly across developed markets as inflation remained firm and economic
activity robust, particularly in the U.S. While central banks generally held policy rates steady, including in the
U.S., UK., and Europe, dovish remarks from officials bolstered risk sentiment even as investors adjusted
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expectations for rate cuts in 2024. In Japan, the BoJ hiked rates for the first time in 17 years, ending
its negative interest rate policy.

Market Outlook

Following a year of recovery in 2022, local real GDP growth slowed to 2.7% in 2023. This was below
the Ministry of Finance’s projection of 3.2% growth in 2023 and below the 5.5% growth registered
in 2022. The slowdown in growth was attributable to the slack in mining activity over 2023 when
compared to 2024.

At the meeting held on the 22nd of February 2024, the BoB's Monetary Policy Committee (MPC)
maintained the Monetary Policy Rate (MoPR) at 2.4%. The decision was supported by the MPC as
a recognition of an expectation for the economy to continue operating below full capacity in the short
term and thus not expected to generate demand-pull inflationary pressures.

Globally, 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 slows down, we
continue to see some pockets of stress emerging amidst highly leveraged consumers and corporates.

Total Expenditure Ratio (T.E.R.): 2.84%

Cumulative Returns (BWP)

Quick Facts

Portfolio Manager: Bifm Investments Team
Launch Date: Jan 2020
Minimum Investment: P200 debit order

Fund Size:

BWP33,417,857.29

7 year lock-in period

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

Celebrate when the

fund reaches significant
milestones. This can motivate
both of you and reinforce the
importance of saving.

Asset Allocation
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Income Distribution Frequency:
Semi-Annual Jun, Dec
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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

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.



