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Marriott Worldwide Fund of Funds
30 November 2022

Distributions Since 2009
(Paid monthly in cents per unit)

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.

Fund Objective and Investment Approach

combined with long-term growth of income and capital. Investments normally to be included will be participatory interests (units) in 
portfolios of collective investment schemes registered in South Africa or in portfolios of collective investment schemes or similar schemes 
operated in territories with a regulatory environment at least equivalent to that of South Africa.  Investments, apart from liquid assets, will 

of between 30-40% offshore exposure at all times.

Fund Information
Registered Name Marriott Worldwide Flexible Fund of Funds
Fund Size R 
Distribution (Class A)                cpu
Distribution (Class C)                cpu
Price (NAV) (Class A) 3,440.79 cpu
Price (NAV) (Class C) 3,442.42 cpu

Key Features
Worldwide – Multi Asset – Flexible
1 October 2001

Base Currency ZAR
R500
R300

Minimum Debit Order R300
Distribution Declaration Last working day of each month 
Distribution Payment Dates 2 to 4 working days after declaration

15h00 daily
Fund Valuation Frequency 15h00 daily

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

Current Asset Allocation

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

 Class A  Class C

Risk Category Moderately Aggressive
Low  Medium High

This fund may have a moderate income stream but 

It also aims for a high level of long term growth 
on invested capital but may be exposed to a high 

Fees (excluding VAT)
Class A Class C

0 % 0 %
Marriott Annual 
Management Fee % %

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

 (max) % %

Expenses (including VAT)
Class A Class C

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

 (TIC) % %

Real Estate Inv Trusts 3.6%
RSA Money Market 6.2%
RSA Government Bond 24.1%
Int Equities 55.4%
Int Real Estate 6.2%
Int Bonds 1.8%
Int Money Market 2.7%

Source: MarriottSource: MarriottSource: Marriott
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Commentary

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

Since Inception

Annualised (pa) 1 yr 2 yrs 3 yrs 4 yrs 5 yrs
Since Inception  

(Nov 2014)
Highest 12 Mths Lowest 12 Mths

Income Return - -
Price Return - -
Total Return  

Class A
Volatility of Return

Since Inception

Annualised (pa) 1 yr 2 yrs 3 yrs 4 yrs 5 yrs
Since Inception 

(Oct 2001)
Highest
12 Mths

Lowest
12 Mths

Income Return - -
Price Return - -
Total Return   
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Elevated inflation, driven by the unprecedented monetary and fiscal stimulus in the wake of the pandemic, and exacerbated by Russian’s invasion of the 
Ukraine, has posed a significant challenge for central banks and the wider global economy during 2022. In response to these inflationary pressures, 
central banks have embarked on an accelerated interest rate hiking cycle. In the USA, for example, the Federal Open Market Committee (FOMC) has 
raised rates by a full 3.75% in the year to date, including 0.75% hikes at each of their last 4 meetings. 
 
Although inflation has finally begun to ease in many economies, it still remains significantly above their longer-term targets and central banks have made 
it clear that they will maintain their rate hiking cycle, and higher interest rates in general, until inflation is well under control. Currently, the expectation of 
FOMC members is that interest rates will be between 4% and 4.50% by the end of the year, up from an expectation of 0.75% to 1.00% at the start of 
2022. 
  
Faced with rising interest rates, coupled with elevated inflation, global consumers are coming under increasing pressure. Thus, a significant economic 
slowdown appears all but inevitable, with markets pricing in a high probability of a global recession as we move into 2023. Apart from commodity stocks 
(a beneficiary of constrained resource supply as a result of the Russia/Ukraine war), high inflation and slowing economic growth has been bad news for 
just about every asset class year-to-date: 
  
  •  Developed market equities and bonds have declined by 14.1% and 18.4% in US dollars respectively  
  •  Emerging market equities and bonds have declined by 18.7% and 18.9% in US dollars respectively 
  
As a result of on-going uncertainty around the inflation outlook, and the resulting path of interest rates, we have also seen increased volatility in the 
financial markets. This is well evidenced in the USA by the CBOE Volatility Index (VIX), which measures the expected volatility of the S&P500 over the 
next 30 days, being elevated through much of 2022.  
 
Against this backdrop the Worldwide Fund has held up well, especially considering commodity stocks are excluded from Marriott’s investable universe, and 
continues to deliver reliable income to investors. The resilient performance can primarily be attributed to the fund’s high exposure to quality, offshore 
companies in non-cyclical industries with good long term growth prospects – ideal investments for periods of market volatility and an underlying economic 
slowdown. 
  
The fund also has an approximate 25% exposure to government bonds which similarly tend to perform well in recessionary conditions. This is because a 
cut back in consumer spending typically pushed down inflation making bond yields more attractive. With a weighted average yield of approximately 
10.7%, the bonds held in the portfolio are currently offering investors exceptional value. 
  
In summary, our income focused investment style which emphasizes quality, resilience and dividends tends to perform best from a relative perspective 
when the going gets tough. With central banks around the world continuing to raise interest rates to combat inflation that time has arrived.
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Marriott House
2 Delamore Road  Hillcrest 3610

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  

 

Contact us:
and other marketing material, please visit our website www.marriott.co.za or contact our Communication Centre on 0800 336 555.  
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