
Fund overview
	ɽ A short-duration enhanced cash fund for committed cash, 

a superior return to overnight rates, with the benefit of daily liquidity

	ɽ Actively managed within a 3–12 month duration band; modified 
duration averages around six months through the rate cycle

	ɽ Capital preservation bias targeting no capital drawdown over 
any rolling 3-month period

	ɽ High-quality bank and sovereign credit only, with zero exposure 
to AT1 instruments
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Ninety One 
Core Income Fund

Target return Repo +75 bps

Duration range 3–12 months

Modified duration ~6 months (avg)

Liquidity Daily, T+1

Distributions Monthly

Fund category Reg 28 compliant

Strategy AUM R29.5bn

Indicative credit rating* GCR AA(ZA)(f)

Fund facts

Targets no capital drawdown over any rolling 
3-month period. Capital preservation is targeted, 
not guaranteed; the value of investments may fall 
as well as rise.

Risk profile

Low risk High risk

James Turp
Portfolio Manager,  
Fixed Income

Superior yield: targets Repo +75 bps with a meaningful 
50–100 bps step-up over money market rates on cash 
you can commit

The income sweet spot: a 3–12 month duration range 
balances liquidity with risk-adjusted returns through 
the rate cycle

Daily liquidity and monthly income: ideal for corporate 
treasuries, preservation investors and income-seeking 
savers; Reg 28 compliant

A proven strategy: nearly a decade of live results, 
R29.5bn in assets and an indicative GCR AA(ZA)(f) rating*, 
now part of the Ninety One Corporate Solutions range
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Why choose this fund?

*GCR credit rating to be affirmed post launch.

This is the copyright of Ninety One and its contents may not be re-used without Ninety One’s prior permission.



Ninety One Core Income Fund

Built for committed cash, the fund occupies the gap between  
money market and traditional fixed income strategies. 

Market Core Income Diversified Income

Benchmark STeFI Composite Repo + 75 bps Superior to STeFI

Duration 90-day cap ≤12 months Unconstrained

Liquidity Daily Daily Daily

Capital risk Negligible Minimal Moderate

NAV type Accrual NAV Variable NAV Variable NAV

Best suited for Operational cash Committed cash Long-term savings

Core Income does not 
replace your money 
market fund.  
It extends the yield on cash 
you can commit for three 
months or more.

Annualised volatility

Core Income
strategy

Money
market

0.8%

0.5%

Strategy volatility of 0.80% p.a. sits barely above money market at 0.50%.

Source: Sanlam Investments, gross of fees, as at 31 March 2026. Strategy 
AUM R29.5bn; GCR rating AA(ZA)(f)*. Past performance does not predict 
future returns; losses may be made.

Track record of the strategy
an established strategy with 
a decade of delivering results

of positive excess returns over 
cash since inception in Oct 2016

Every year

of additional annual return 
historically vs. cash

150-200bps
the only negative months in nearly 
a decade (−0.06% and −0.01%)

2 months

Duration without the drama
Capital impact of a +1% move in interest rates

A one-point rate rise costs a typical bond fund 6-8% 
of capital. 

The same move costs this strategy about 0.5% – and 
it is typically recovered within weeks as higher rates 
flow back through coupon income and resets.

Source: Ninety One and Sanlam Investments. Strategy modified duration 
averages ~6 months. For illustration only; actual outcomes depend on 
portfolio composition, yield curve shape and timing.

Core Income
strategy

Typical SA 
bond fund

~ -0.5%

-6% to -8%

Where Core Income fits
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Important information

All information, representations and opinions provided are of a general nature and provided for information purposes only. We are not acting 
and do not purport to act in any way as an advisor or in a fiduciary capacity. No one should rely or act upon such information or opinion without 
appropriate professional advice. We endeavour to provide accurate and timely information but make no representation or warranty, express or 
implied, with respect to the correctness, accuracy or completeness of the information and opinions. Forecasts or commentary about expected 
future asset class or market performance in general are based on disclosed reasonable assumptions and not a reliable indicator of future results. 
We do not undertake to update, modify or amend the information on a frequent basis or to advise any person if such information subsequently 
becomes inaccurate. If specific funds are mentioned please refer to the relevant fact sheet for the necessary information regarding those funds. 

Ninety One Fund Managers SA (RF) Pty Ltd, “the Management Company”, is registered as a management company under the Collective 
Investment Schemes (CIS) Control Act 45 of 2002. The Management Company has outsourced its portfolio management to Ninety One SA 
(Pty) Ltd (the Manager), a member of the Association for Savings and Investment South Africa (ASISA). CIS are generally medium to long-term 
investments, the value of which may go down as well as up. Past performance is not necessarily a guide to future performance. The Management 
Company does not provide any guarantee either with respect to the capital or the return of a portfolio. CIS are traded at ruling prices and can 
engage in borrowing and scrip lending. A schedule of fees and charges may be requested from the Management Company. Where performance 
fees are charged, these are applied daily and performance is quoted net of fees with income reinvested. Though portfolio performance is 
shown, individual performance may differ depending on factors such as initial fees, date of actual investment and reinvestment of earnings 
and withholding tax where applicable. Where the fund may invest in foreign securities, it can be exposed to specific material risks, such as 
potential constraints on liquidity and the repatriation of funds, macroeconomic risks, political, foreign exchange, tax and settlement risks, and 
potential limitations on the availability of market information. The Management Company may close the fund to new investors or stop additional 
investments by existing investors, to ensure the fund remains in line with its investment mandate or objectives. If there are too many withdrawals 
from the fund, it could impact its liquidity. In such cases, withdrawal instructions may be processed differently to safeguard the fund.

A feeder fund is a portfolio that invests in a single portfolio of a CIS, which levies its own charges, and which could result in a higher fee structure 
for the feeder fund. A Money Market Fund is not a bank deposit account. Ninety One Money Market Funds aim to maintain a constant value. The 
total return to an investor entails interest received and any gain or loss made on instruments held by the unit trust. Mostly, the return will have the 
effect of increasing or decreasing the daily yield, but in the case of abnormal losses it can have the effect of reducing the capital value of the 
portfolio. The yield is calculated in accordance with the FSCA Conduct Standard. Certain Ninety One funds are offered as long-term insurance 
policies issued by Ninety One Assurance Limited, a registered insurer in terms of the Insurance Act.

Except as otherwise authorised, this information may not be shown, copied, transmitted, or otherwise given to any third party without 
Ninety One’s prior written consent. Ninety One Investment Platform (Pty) Ltd and Ninety One SA (Pty) Ltd are authorised financial services 
providers. Additional important information and Disclosure Statements in terms of the Financial Advisory and Intermediary Services Act, 2002 
can be found on the Ninety One website. © 2026 Ninety One. All rights reserved. Issued by Ninety One.
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