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 -1.66% over the quarter, underperforming the

benchmark MSCI All Country World Index (ACWI), which returned 2.03% by 0.37%. Stock selection was

adverse in the second quarter, particularly in information technology, healthcare, and financials. Conversely,

stock selection in industrials, materials, and communication services added value in the quarter. Over the

]2é7rrg/onth period ending March 2024, the Fund returned 18.06%, underperforming the benchmark by
97%.

Performance Commenta

Offshore equities continued their strong start to the year, appreciating further in the second quarter of 2024,
leading to an 11.75% return over the first half of the year. Investor sentiment remained positive over the
quarter following solid earnings and the expectation of a “soft landing” for the US economy. Initial concerns
regarding sticky inflation and the lack of interest rate cuts subsided over the quarter. The US market led the
gains over the quarter. Artificial Inteligence (Al) continues to be the primary support for market performance,
and large-cap tech stocks continue to drive market performance. Nvidia, Apple, and Alphabet all posted
gains of over 20% over the quarter, with Nvidia again leading the pack. It rose by almost 37% during the
quarter and is now up 150% over the year.

In contrast, European equities declined over the quarter. Politics was a key focus, with gains for right-
wing nationalist parties in European parliamentary elections. This was notably the case in France, where
President Macron responded by calling parliamentary elections, a move that surprised markets and saw
French equities underperform the broader eurozone index. On the other hand, UK equities rose, with the
FTSE 100 achieving an all-time high driven by the financials, healthcare, and resources sectors. The UK
economy rebounded strong\y over the first quarter of 2024, growing by 0.7%, following a mild recession
over the second half of 2023. In Japan, the equity market returned 1.7% over the quarter. In March, the
Bank of Japan (BOJ) took action, and there was a moderate rise in Japanese government bond (JGB)
yields, which supported financial stocks in Japan. Emerging Market (EM) equities outperformed developed
market equities over the quarter, with the MSCI Emerging Market Index returning 5.00%. Investor optimism
around President Xi's reforms for the housing sector, along with a rebound in GDP growth, boosted
Chinese stocks higher. In the rest of Asia, Taiwan led the gains and posted double-digit returns in US
dollar terms against a backdrop of continued investor enthusiasm for the Semiconductor sector, which is
expected to benefit from Al technology.

Market Outlook

As we enter the second half of 2024, investor sentiment remains high. The current extended market rally,
which began in late October 2023, was initially fueled by the expectation that falling inflation would allow the
Fed to cut rates aggressively. However, inflation has proved sticky, and economic growth has been slower
than expected, limiting the Fed's ability to cut rates. In Europe, inflation has remained on a clear downward
path as the market has emerged from a shallow recession, allowing the ECB to cut rates for the first time
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in five years. 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 the remainder of 2024. The US election
in November remains one of the most closely anticipated. The outcome has the potential to dramatically
impact geopolitical relationships and sectors such as healthcare and clean energy. While we are aware of
the potential geopolitical and policy risks and continue to monitor them, we must focus on the economic
outlook, earnings, and growth trajectory for our investment holdings and valuations.

Valuations favour ex-US markets, mainly 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.
The case for value is more compelling outside of the US. On a relative basis, valuations look more attractive
outside the US as central banks are responding more quickly than the Fed in easing policy rates. Given
our diversified approach, we are very comfortable with a more range-bound environment, and our focus
remains on identifying attractively valued high-quality stocks that are well suited to navigate a multi-themed
market.

Total Expenditure Ratio (T.E.R.): 3.30%
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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
BWP50,232,562.63

Benchmark:

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



