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This Mandatory 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. 

How This Fund Works
This is a rand-denominated portfolio offering access to the Marriott International Growth Fund without requiring the Investor to obtain permission 
from the South African Reserve Bank or the South African Revenue Service to transfer the funds offshore. The Investor will invest and disinvest rands 
as opposed to foreign currency.

Fund Objective and Investment Approach
The Marriott International Growth Feeder Fund is a rand-denominated feeder fund that invests all its non-cash assets in the Marriott International 
Growth Fund. The objective and mandate of the Marriott International Growth Fund is to generate long-term capital growth, a distributable income 
stream and value through holding a combination of dividend paying equities, bonds, listed real estate securities and money market instruments. 
The underlying fund is managed to achieve a gross yield in US dollar terms comparable to the yield generated by the average of the S&P 500 

in an open-ended investment company listed on the Irish Stock Exchange and is regulated by The Central Bank of Ireland. The underlying fund 
is approved for sale in South Africa by the Financial Sector Conduct Authority (FSCA). The portfolio is valued and returns are measured in rands.

Fund Information
Registered Name Marriott International Growth Feeder Fund

Fund Size R

Price (NAV) 2,136.18  cpu

Distribution (Class A)                cpu (Rand terms)

Distribution (Class B)                cpu (Rand terms)

Key Features
Global – Multi Asset – Flexible

1 August 2004

Base Currency ZAR

R500

R300

Minimum Debit Order R300

Distribution Declaration 31 March, 30 June, 30 September, 31 December

Distribution Payment Dates 3 to 4 working days after declaration

15h00 daily

Fund Valuation Frequency 15h00 daily

Distributions Since 2009
(Class A – Paid quarterly in cents per unit)

Total Returns Since Inception
(Class A – Assuming R100,000 invested at 

inception)

Feeder Fund

Current Asset Allocation

Current Currency Allocation

Source: Marriott Source: Marriott Source: 

So
ur

ce
: 

Marriott International Growth Feeder Fund
30 September 2022

Risk Category Moderately Aggressive This fund may have a moderate income stream 
but aims for a long term return greater than 

growth on invested capital but may be exposed 
to a high level of capital volatility.

Low  Medium High

US Dollar 63.3%
UK Pound Sterling 17.8%
Euro 14.5%
Rands 4.3%

US Equities 47.1%
European Equities 14.5%
UK Equities 12.3%
Int Real Estate 14.2%
Int Money Market 7.6%
RSA Money Market 4.3%

Fees (excluding VAT)
Class A Class B

0 % 0 %
Marriott Annual 
Management Fee 0 % 0 %

1.5% is levied at the underlying fund level.

Marriott Performance Fee n/a n/a
 (max) 3 % 3 %

 (max) 0.5 % 0.5 %

Expenses (including VAT)
Class A Class B

(TER) % %
Transaction Costs (TC) % %

 (TIC) % %
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Performance  

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

Since Inception

1 year 2 years 3 years 4 years 5 years
(Aug 2004) 12 Months 12 Months

Income Return - -
Price Return - -
Total Return    

Class B   Net of all fees and expenses as per the TER disclosure (including income)
Volatility of Return

Since Inception

1 year 2 years 3 years 4 years 5 years
(Oct 2007) 12 Months 12 Months

Income Return - -
Price Return  - -
Total Return  

Source: Marriott

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

Fund Limits and Constraints
The fund is rand-denominated and invests in the Marriott International Growth Fund and liquid assets.

Marriott International Growth Feeder Fund 30 September 2022

Current Portfolio Holdings
United States

Verizon 6.6%

Coca Cola 3.1%

Microsoft 1.1%

McDonalds 2.4%

Visa 0.8%

McCormick 2.0%

Johnson & Johnson 2.7%

3.6%

Medtronic 3.2%

Honeywell 2.3%

Realty Income 5.0%

Prologis 3.1%

Proctor & Gamble 2.8%

Texas Instruments 2.9%

Abbott Laboratories 1.9%

Equinix Inc 2.2%

Starbucks Corporation 2.3%

United Kingdom

Diageo 2.2%

Unilever 4.2%

5.0%

Segro 3.9%

Tritax BigBox 5.5%

Allianz 6.9%

4.6%

Nestlé 2.8%

Roche 3.1%

L'Oréal 1.7%
 Source: 

1.6% 1.8% 2.0% 2.1% 2.2% 3.2%
-3.8% -1.3% 3.3% 5.5% 5.1% 7.2%
-2.2% 0.5% 5.3% 7.6% 7.3% 10.4% 51.0% -28.0%

1.6% 1.8% 2.0% 2.1% 2.2% 2.8%
-3.8% -1.3% 3.3% 5.5% 5.1% 5.6%
-2.2% 0.5% 5.3% 7.6% 7.3% 8.4% 46.5% -28.4%
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PO Box 2099  Hillcrest 3650  South Africa
Client Relationship Team 0800 336 555

Tel +27 (0)31 765 0700  Fax +27 (0)31 765 0790
Email info@marriott.co.za  www.marriott.co.za
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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  

–  Published on 17 October 2022

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 may borrow up 

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. A Feeder Fund is a portfolio that invests in a 
single portfolio of a collective investment scheme that levies its own charges, which could result in a higher fee structure for the 
feeder fund. The inclusion foreign securities in a portfolio are subject to risks including but not limited to potential constraints 
on liquidity and the repatriation of funds, macroeconomic risks, political risks, foreign exchange risks, tax risks, settlement risks 
and the potential limitations on the availability of market information. Fluctuations or movements in exchange rates may cause 
the value of underlying international investments to go up or down. Declaration of income accruals are quarterly. Performance 

in 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. 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  or contact our Communication Centre on 0800 336 555.
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Portfolio Review
After a brief respite in July, markets resumed their downwards trajectory through to the end of the third quarter. Once again, the principal cause was 

interest rates in many parts of the world are now rising and rising fast. Having started the year at 0.25%, US interest rates have already been hiked 

the 1990s), it is the magnitude of the increases which has caused the most concern. Having sat on their hands throughout 2021 and assumed that 

government bonds has, therefore, proved anything but. US treasuries have fallen by 13% over the year to the end of the third quarter and gilts by 
nearly 30%. These movements have hit British pension funds, the main buyers of long-term bonds, especially hard.

The poor performance of sterling assets has been exaggerated by the weakness of the pound. As if things couldn’t get any worse, a poorly 
presented ‘mini-budget’ cobbled together by the newly appointed Conservative leadership, spooked the market to such an extent that the Bank 
of England was forced to intervene to prevent further weakness in the gilt market and a full-blown sterling crisis. Even the IMF felt it necessary to 
pass comment, and not in a good way. It is more than frustrating.

and the subsequent cost-of-living crisis, the seeds for economic distress were sown back in 2021. This is now a classic bear market where everything 
is down. Equities, bonds, property, commodities, even gold. Companies are still reporting decent results, but macro headwinds are building to 

the real world, the market will already be looking at the prospect of recovery. This mindset needs to be at the forefront of investment strategy when 
determining the positioning of investment portfolios today.

do it. House prices are poised to fall as mortgage rates soar and predictions of a 10%-15% housing correction in the UK will not be far off the mark. 

the economy in 2023. That is what the stockmarket is telling us today.

But it is not all bad news. Valuations and dividend yields are attractive provided that underlying businesses can continue to generate healthy cash 

choice in an environment of zero interest rates. Now, bonds, both corporate and government are starting to look more appealing. This will provide 
a better balance for portfolios going forward with less volatility. With the world seemingly in a mess of its own making, now may seem a strange 
time to be feeding money into a hostile stockmarket. But this is when long term strategies are executed, income streams secured, and fortunes 
preserved. Not a time to be too brave, but not a time to be timid either.  



<<
  /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


