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Marriott High Income Fund of Funds

This Minimum Disclosure Document (MDD) provides investors with key information that is intended to assist the investor in understanding the 
nature and risks of investing in this fund.

Managed Fund
An investment in this fund is actively managed in order to achieve the Investor's income and growth in income expectations, with the potential for 
long-term capital growth. The fund also provides an Investor with a reliable monthly income payment. The Marriott High Income Fund (FoF) is an 
ideal component of a Living Annuity portfolio within any Annuity vehicle.

Fund Objective and Investment Approach
The Marriott High Income Fund of Funds has, as its primary objective, a high income yield combined with the protection of the value of capital 
invested over the long term. The secondary consideration is growth in income. The fund benchmark is a yield higher than the 5 year rolling average 
yield of the BEASSA ALBI 7-12 years split interest yield index. Investments normally to be included will be participatory interests (units) in portfolios 

income based portfolios, high yielding equity based portfolios and high yielding property equity based portfolios.

Source: MarriottSource: Marriott

Fund Limits and Constraints
None, other than the Collective Investment Schemes Control Act.

 Class A  Class C

Risk Category Moderately Conservative
Low Medium High

This fund aims to provide a secure income stream 
with stability in capital. It also aims for modest 
growth on invested capital.

Distributions Since 2014
(Paid monthly in cents per unit)

Total Returns Since Nov 2013
(Assuming R100,000 invested at inception)

Fees (excluding VAT)
Class A Class C

Marriott Initial Fee 0 % 0 %
Marriott Annual 
Management Fee 1 % 0.75 %

Marriott Performance Fee* n/a n/a
Advisor Initial Fee (max) 3 % 3 %
Advisor Annual Fee (max) 0.5 % 0.5 %
*from 1 August Marriott's Annual Management fee 
will be 1.15% (Class A) and 0.9% (Class C).

Expenses (including VAT)
Class A Class C

Total Expense Ratio (TER) % %
Transaction Costs (TC) % %
Total Invest Charge (TIC) % %

31 July 2025

Fund Information
Registered Name Marriott High Income Fund of Funds
Fund Size R
Distribution (Class A)             cpu
Distribution (Class C)             cpu
Price (NAV) (Class A) 1,017.38 cpu
Price (NAV) (Class C) 1,017.63 cpu

Yields
Historic Yield (Net)*   Class A 8.3 %
                                  Class C 8.6 %
Current Yield (Net)** Class A 7.4 %
                                  Class C 7.7 %

value per unit for that period, net of fees.
** Current yield is the approximate achievable yield for an investment made at the reporting date. It is an 

months, net of fees. 

Key Features
South African – Multi Asset – Income

Inception Date 1 October 2001
Base Currency ZAR
Minimum Initial Investment R500
Minimum Additional Investment R300
Minimum Debit Order R300
Distribution Declaration Last working day of each month 
Distribution Payment Dates 2 to 4 working days after declaration
Instruction Cut-off 15h00 daily
Fund Valuation Frequency 15h00 daily
Currency Exposure 100% Rands
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Volatility

Volatility of Return
Since Inception

Annualised (pa) Highest
12 Months

Lowest
12 Months

Class A
Class C

Volatility 
Standard Deviation

Annualised (pa) 1 year 5 years

Class A 0.4% 3.0%
Class C 0.4% 3.0%

Source: Marriott

Performance
Net of all fees and expenses as per the TER disclosure (including income) 
Class A

Annualised (pa) 1 year 2 years 3 years 4 years 5 years Since Inception 
(Feb 2001)

Income Return
Price Return
Total Return  

Class C

Annualised (pa) 1 year 2 years 3 years 4 years 5 years Since Inception 
(July 2013)

Income Return
Price Return
Total Return  

average return in percentage terms earned by the fund over the given period of time.

Current Asset Allocation
Instrument Weight Yield Term to Maturity Duration

Cash and Short Term Fixed Deposits 7.2% 6.9%  0.0  0.0 
Medium Term Fixed Deposits 0.7% 9.4%  2.8  2.3 
Medium Term Floating Deposits 1.0% 8.8%  3.8  0.3 
RSA Government Bonds
  I2029 6.7% 9.0%  3.7  3.5 
  I2031 0.5% 9.3%  5.5  4.9 
  I2033 3.4% 9.6%  7.6  7.0 
  RN2032 9.6% 8.9%  6.7  0.2 
  R2032 29.2% 9.0%  6.7  4.9 
Floating Corporate Debt 37.8% 8.9%  2.5  0.3 
Fixed Corporate Debt 1.1% 9.2%  1.4  1.2 
Real Estate Inv Trusts 1.6% 7.2%  5.0  -   
Preference Shares 1.2% 8.4%  5.0  -   
Total 100.0% ±8.7%  ±4.2 ±2.0*

Marriott

Credit Exposure:  
Top 10 Issuers & National Credit Rating

Issuer Weight Rating*
RSA Government 49.4% AAA

6.9% AAA
2.9% AAA

Momentum Metropolitan 3.0% AAA
2.8% AAA
2.8% AAA
1.7% AAA

Sanlam 2.4% AAA
1.9% AAA

Vukile Property Fund 1.9% AA

* Credit ratings can be assessed on either a global or a local (national) scale. The table above 
uses local ratings, as they are more appropriate for comparing or ranking debt issued within 
the same country.

Credit Exposure
AAA 82.2%
AA+ 4.9%
AA 6.1%

AA- 1.7%
A+ 3.5%

8.4% 8.8% 8.6% 8.0% 7.6% 8.9%
2.5% 2.0% 1.7% 0.6% 0.3% 0.1%
10.9% 10.8% 10.3% 8.6% 7.9% 9.0%

14.0% 1.1%

8.7% 9.1% 8.9% 8.2%
2.5% 2.0% 1.7% 0.0%
11.2% 11.1% 10.6% 8.2%

14.3% 1.4%

8.3%
0.6%
8.9%

7.9%
0.3%
8.2%
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Custodian & Trustee: FirstRand Bank Ltd,  
3 First Place Bank City, Cnr Simmonds & Jeppe 

Streets, Johannesburg, 2001, +27 (0)87 311 2111

Manager: Marriott Unit Trust Management 
Company (RF)(Pty) Ltd. 

Asset Manager: Marriott Asset  
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Collective investment schemes are generally medium to long-term investments. The value of participatory interests or 
the investment may go down as well as up. Past performance is not necessarily a guide to future performance. Collective 
investment schemes are traded at ruling prices and can engage in borrowing and scrip lending. If required, the manager 

ruling price of the day is calculated at approximately 15h00 SA time each day. Purchase and repurchase requests must be 
received by the manager by 15h00 SA time each business day. Prices are published on a daily basis on the Marriott website,  
www.marriott.co.za. Unit trusts are calculated on a net asset value basis. Net asset value is the value of all assets in the portfolio 
including any income accrual and less any permissible deductions from the portfolio. Marriott does not provide any guarantees 
with respect to the capital or the return of the portfolio. A schedule of fees and charges and maximum commissions is available 
on request from Marriott. Where initial fees are applicable, these fees are deducted from the investment consideration and the 
balance invested in units at the net asset value. Commissions and incentives may be paid and if so, would be included in the 
overall costs. Different classes of units apply to the fund and are subject to different fees and charges. Fund of funds portfolios 
are portfolios that invest in other portfolios of collective investment schemes that levy their own charges, which could result in 

sum investment. Individual investor performance may differ as a result of initial fees, the actual investment date, the date of 

accordance with its mandate. The TER shows the percentage of the average Net Asset Value of the portfolio that was incurred as 
charges, levies and fees relating to the management of the portfolio. A higher TER ratio does not necessarily imply poor return, 
nor does a low TER imply a good return. The current TER cannot be regarded as an indication of future TERs. Transaction Costs 
are a necessary cost in administering the Financial Product and impacts Financial Product 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 Financial Product, 
the investment decisions of the investment manager and the TER. Marriott Unit Trust Management Company (RF) (Pty) Ltd is 
a member of the Old Mutual Investment Group. Old Mutual is a member of the Association for Savings and Investment South 
Africa (ASISA).

Contact us:
such as brochures, application forms, annual reports and other marketing material, please visit 
our website www.marriott.co.za or contact our Client Relationship Team on 0800 336 555.

Commentary

income funds, as shown in the table below. This consistent track record makes the Marriott High Income Fund an ideal choice for conservative 
investors seeking a high level of income, strong real returns, and minimal volatility over a two-year time horizon.

Annualised Total Return (31 July 2025)

Term 1yr 3yrs 5yrs 7 yrs 10 yrs

Marriott High Income Fund Class C 11.2% 10.6% 8.2% 8.7% 8.4%

SA Multi Asset Income Sector Average 8.8% 5.5% 5.9% 6.1% 6.5%

SA Interest Bearing Money Market Sector Average 8.2% 7.9% 6.4% 6.6% 6.8%

3.0% 4.6% 5.0% 4.6% 4.8%

In our previous updates, we highlighted several supportive factors underpinning the positive outlook for the Marriott High Income Fund—notably, 
attractive real yields and a declining interest rate environment. While these conditions remain largely in place, the political backdrop has become 
more complex.

Tensions within the Government of National Unity (GNU) have grown more pronounced. Disagreements between the ANC, DA, and other coalition 

and followed through on its warning to vote against certain departmental budgets where ministers faced allegations of misconduct. These 

ongoing tensions in the Middle East have weighed on risk sentiment. 

Against this backdrop, we have continued to position the fund conservatively. Exposure to longer-dated government bonds has been reduced in 

Income Fund remains well-positioned to deliver strong, stable returns as it:

• Offers an attractive gross yield of approximately 9%, providing consistent income even as interest rates decline

In summary, the Marriott High Income Fund is a well-considered income fund that is expected to produce a high level of income, strong real 
returns and low volatility over the next 24 months. With a focus on credit quality, this fund stands out as a safe and attractive option for conservative 
income-seeking investors.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 260
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 260
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier (CGATS TR 001)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV <>
    /HUN <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
  >>
  /Magnification /75percent
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (U.S. Web Coated \(SWOP\) v2)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


