
 

 

 

 

 

 

 

 

 

 

 

  

  

 
VUNANI BOTSWANA MONEY MARKET FUND FACT SHEET 

FUND INFORMATION UPDATE AT 31 MARCH 2026 

WHAT IS THE FUND’S OBJECTIVE? GENERAL FUND INFORMATION PERFORMANCE 

Retail: The fund provides active cash management while 

minimising risk. It suits individuals who have cash available 

to invest for the medium term, even though money may be 

required at relatively short notice. 

Institutional: This fun is suitable for clients holding large cash 

balances but whose funds need to remain liquid for 

operational reasons. Clients benefit from wholesale cash 

management yields at competitive fees. 
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WHO SHOULD CONSIDER INVESTING IN THIS 

FUND? 

ASSET ALLOCATION 

The fund was created in response to demand for cash 

management with a conservative bias. The objective of the 

fund is to provide investors with the highest level of current 

income that is consistent with capital preservation. 

Returns (%) 3 months 1 yr 3 yrs 5 yrs

Gross

Return 3.44 12.13 8.90 7.84

Benchmark 2.88 9.08 5.21 3.30

Returns shown are cumulative for all periods shorter than or equal to 1 year, and 

annualised for all periods greater than 1 year.  

WHAT DOES THE FUND INVEST IN? CUMULATIVE PERFORMANCE 

The fund invests in major banking groups or other similar 

rated institutions. It may also invest in certain government 

issues, as well as issues from top rated corporations. 
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The possible risks associated with this portfolio include 

general market and economic risks, interest rate risk and 

bond yield fluctuations. 

The fund invests in instruments across numerous institutions 

in various industries, this diversification reduces these risks. 

POSSIBLE RISKS ASSOCIATED WITH THIS FUND FEES 

RISK PROFILE 

Fund managers Jonathan Paledi & Kennedy Manopolwe

Fund size (P) 2.4 billion

Fund class A

Inception date 19 Oct 2004

Classification Botswana Money Market

Benchmark* 3 Month T-Bill + 2%

*(new benchmark effective 1st December 2023)

ISIN number ZAE000123626

Alpha code SBMMA

Minimum investment requirements

Lump sum P15,000

Monthly P1,000  

Conservative
Moderately 

conservative
Moderate

Moderately 

aggressive
Aggressive

 

MAXIMUM CHARGES (INCL. VAT)

Initial fee (manager) 0.000%

Initial fee (adviser) 0.684%

Annual fee (manager) 1.140%

Annual fee (adviser) 0.285%

Performance fee 0.000%  



 

DISCLOSURE 
Collective Investment Undertaking (CIUS) are generally medium to long term investments. The value of the units may go up or down, and past performance is not necessarily a 
guide to future performance. Unit trusts (UTs) are traded at ruling prices and can engage in borrowing and scrip lending.  
 
The Vunani Botswana Money Market Fund is a portfolio of the Vunani Fund Managers Unit Trust Scheme (the Scheme), which is licensed in terms of the Collective Investment 
Undertakings Act, 1999 (as amended). The manager of the Scheme is Vunani Fund Managers (Pty) Ltd (the Manager). The Manager is licensed by the Non-bank Financial 
Institutions Regulatory Authority (NBFIRA), Certificate No. CIU/06, to carry out the business of a Unit Trust Management Company in the Republic of Botswana. The investments 
of this portfolio are managed by the Manager.  
 
The Manager is licensed by NBFIRA, Certificate No. NBFIRA 10/3/13/II, to carry out the business of an asset manager in the Republic of Botswana. 
Prices are calculated and published on each working day and are available on the Manager’s website (www.vunanifm.co.bw). This portfolio is valued at 17h00. Forward pricing 
is used. Investments and repurchases will receive the price of the same day if received prior to 12h00. 
 
This is a portfolio that derives its income primarily from interest-bearing instruments. The yield (if shown) is a current effective yield and is calculated daily. 
 
All performance returns quoted are shown in BWP and are based on data sourced from StatPro. Annualised return figures are the compound annualised growth rate (CAGR) 
calculated from the cumulative return for the period being measured. These annualised returns provide an indication of the annual return achieved over the period had an 
investment been held for the entire period. Actual annual figures are available on request from the Manager. Portfolio performance figures are calculated for the relevant class of 
the portfolio, for a lump sum investment, on a NAV-NAV basis, with income reinvested on the ex-dividend date. Individual investor performance may differ due to initial fees, 
actual investment date, income and dividend reinvestment dates, withholding tax. Portfolio performance accounts for all costs that contribute to the calculation of the cost ratios 
quoted, all returns quoted are after these costs have been accounted for. 
 
Additional information including but not limited to, prospectus, brochures, application forms, quarterly reports, can be obtained (at no cost) from the Manager and/or from the 
Manager’s website (www.vunanifm.co.bw).  

FUND REVIEW 

Real GDP declined by 5.4% y/y in Q4 2025, offsetting the 

8.2% rise in Q3 2025. For the whole of 2025, economic output 

contracted by 0.7%, following a negative growth of 2.8% 

realized in 2024. In Q4 2025, Mining and quarrying industry 

contracted by 47.0% y/y, with diamond output plummeting by 

54.6% y/y in Q4 2025, due to temporary closures of the Orapa 

and Jwaneng mines. Non-mining GDP realized growth of 

2.6%, lower than 4.2% realised in the comparable quarter last 

year, albeit higher than 1.6% in Q3 2025.  

 

S&P Global Ratings (“S&P”) lowered Botswana’s long term 

and short-term sovereign ratings from BBB to BBB- and A2 to 

A3, respectively and maintained a negative outlook. The BBB- 

rating is one (1) notch above non-investment grade. The 

downgrade indicates the rating agency’s assessment that 

global diamond demand is expected to persist in its 

weakness, adversely impacting Botswana's growth outlook as 

well as external and fiscal position. 

 

Headline inflation in March rose to 4.2% with key contributions 

from highly weighted constituents of the Consumer Price 

Index (CPI) basket as follows: Transport (1.7%) and Food & 

Non-Alcoholic Beverages (0.9%). Local fuel pump prices  

MARKET OVERVIEW 

In Q1 2026, the fund’s market value closed at BWP 2.4 billion. 

The portfolio outperformed it’s benchmark by 56 bps for the 

quarter under review, aided by portfolio positioning and 

optimised fund exposures amidst the noticeable downward 

trajectory in market rates. Additionally, the portfolio has 

continued to outpace its benchmark over the medium- and 

long-term periods. 

were increased on 28 March following escalation in the US/Israel-

Iran conflict which disrupted oil supplies in the Middle East via a 

key maritime route (i.e. Strait of Hormuz). According to Bank of 

Botswana (BoB), additional inflationary pressures arose from the 

increase in local transport fares and medical aid premiums.  

 

The Monetary Policy Committee (MPC) at its April meeting 

increased the Monetary Policy Rate (MoPR) by 200 bps to 5.5%, 

with the BoB, highlighting it largely as a technical tightening and a 

signalling decision. The MPC posited that the April rate hike 

supports the effectiveness of the exchange rate parameter 

adjustments that were implemented in July 2025. Moreover, the 

MPC directed commercial banks not to increase their prime 

lending rates (PLRs) in line with maintaining an accommodative 

monetary stance. 

OUTLOOK 

The Ministry of Finance (MoF) forecasts economic output to grow 

by 3.1% in 2026, with the anticipated improvement in the non-

mining sector, bolstered by the execution of developmental 

programmes such as the Botswana Economic Transformation 

Programme (BETP). However, downside risk to growth, 

encompass geopolitical conflicts (e.g. US/Israel - Iran war) and 

possible supply chain disruptions with consequent impact on 

economic growth. 

 

The central bank forecasts inflation to average 8.7% (formerly 

4.5%) in 2026 and 5.8% (previously 4.7%) in 2027, with inflation 

anticipated to breach the upper bound of the objective range in 

Q2 2026. Inflationary pressures are tilted to the upside emanating 

from the possible rise in food and transport inflation as well as 

administered prices (e.g. electricity tariffs). BoB warns that 

inflation may be elevated beyond current estimates due to second 

round effects of domestic fuel price increases as well as the 

longevity and severity of the Foot and Mouth disease outbreak. 

 

Money market yields (tenor deposits) remain on a downward 

trajectory supported by monetary policy measures including 

extension of repurchase agreement (repo) maturities by BoB. 

However, noticeable divergence has been realised with other 

short-term rates (e.g. treasury bills) which remain anchored. 

ANNUAL COST RATIOS (INCL. VAT) 

Total expense ratio (TER): shows the charges, levies and fees 

relating to the management of the portfolio (expressed as a % of the 

average net asset value of the portfolio. A higher TER does not 

necessarily imply a poor return, nor does a low TER imply a good 

return. The current TER should not be regarded as an indication of 

future TERs. 

Transaction costs (TC): shows the % of the value of the fund 

incurred as costs relating to buying and selling of the fund’s 

underlying assets. TC are a necessary cost in administering the 

fund and impacts fund returns. It should not be considered in 

isolation as returns may be impacted by many other factors over 

time including market returns, the type of find, investment decision 

of the investment manager and the TER. 

Total investment charges (TIC): the sum of TER and TC, shows 

the % of the value of the fund incurred as costs relating to 

investment of the fund. It should be noted that performance figures 

account for all costs included in the TIC ratio, so you should not 

deduct the TIC from performance figures, the perfromance is 

already net of the TIC.  

Base period 01/04/2023

TER 1.25%

TC 0.00%

TIC 1.25%

1 year TER 1.20%  

TRUSTEE 
Stanbic Bank Botswana  
2nd floor, Stanbic House, Fairgrounds Office Park, Private Bag 00168, Gaborone, Botswana 
Tel: +267 361 8472 
 
INVESTMENT MANAGER 
Vunani Fund Managers Botswana 
Plot 64515, Kgwebo2, 2nd floor, Fairgrounds, Gaborone 
Tel: +267 391 0310 
Email: moipolait@vunanifm.co.bw 
 

CONTACT DETAILS 

INCOME DISTRIBUTION 

Net income is calculated daily and distributed monthly.  

Declaration: Monthly 

http://www.vunanifm.co.bw/
http://www.vunanifm.co.bw/

