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OGMATR

USD Gross US VERSION
Q4 2025 Strategy profile

Portfolio Managers John Stopford, Jason Borbora-Sheen

Strategy inception June 2013

AUM US$2.2bn as at 31 December 2025

Investment objective and features 

Investment objective Provide income with the opportunity for capital growth.

Investment opportunity Meet the need for a defensive alternative and fulfil the traditional role of fixed income.

Investment universe Liquid global equity, fixed income and currency markets.

Investment approach Built from the bottom-up, seeking securities with an attractive yield and resilient cash flows

A defensive total return strategy with 
resilient income at its core

Global Managed 
Income Strategy

Past performance is not a reliable indicator of future results; losses may be made. Performance targets are subject to 
change and may not be achieved. The amount of income payable may rise or fall.
Source: Ninety One, Bloomberg, 31 December 2025. RHS chart: 20 year returns to 31 December 2023. Global equities = MSCI AC World (USD), UK 
equities = FTSE 100, UK gilts = ICE BofAML, Global gov’t bonds = ICE BofAML, High yield corporate bonds = ICE Global High Yield Bond Index (Local), 
Investment grade corporate bonds = ICE BofA, Global Corporate Index, Emerging market government bonds = ICE BofAML Global Emerging Markets 
Bond Index (Local). The portfolio may change significantly over a short space of time. For further information on investment team, performance targets, 
please see the Important information section. This document is being provided for informational purposes for discussion with professional investors and 
financial advisors only. Circulation must be restricted accordingly. Nothing herein should be construed as an offer to enter into any contract, investment 
advice, a recommendation of any kind, a solicitation of clients, or an offer to invest in any particular strategy, product, investment vehicle or derivative.

The role the strategy can play in portfolios

Defensive total return Bond replacement Income as theme

Reduced volatility and outcome 
focus means the Strategy can be 
used by asset allocators within the 
alternatives space

Designed to replace developed 
government bonds, strategic bond 
funds and cash as a source of 
income

Seeks to provide attractive, 
resilient income with capital 
stability, which could make it ideal 
for de-accumulation

Portfolio positioning 
Key metrics and statistics
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Income as a return driver
Important across and within asset-classes
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Past performance is not a reliable indicator of future results, losses may be made
Source: Ninety One as at 31 December 2025. Where performance is gross of fees, returns will be reduced by management fees and other expenses. Net 
performance is net of the highest institutional segregated portfolio management fee. For more information, see the GIPS disclosures. Both gross and 
net returns are in USD, shown net of all trading expenses. Income is reinvested, in USD.
Performance start: 01 June 2013.  Strategy: Global Managed Income. Benchmark: SOFR (pre 01 Dec 21 Overnight USD LIBOR). 
*Source: Morningstar, 31 December 2025. Period shown is since 31 October 2013, from inception of the I Acc share class. Performance is net of fees 
(NAV based, including ongoing charges, excluding initial charges), gross income reinvested, USD. Based on a related portfolio with substantially similar 
objectives as those of the services being offered.
Indices are shown for illustrative purposes only. 

Global Managed Income 

Track record

AMY - Use this click link version 
into the June QE Update and 
detele the made up chart on the 
current page (was just a roll 
back for March version)

USD Gross US VERSION

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 

  Gross composite return 6.2 7.8 2.2 7.9 6.6 2.1 -4.0 7.7 5.1 8.4

  Net composite return 5.5 7.2 1.5 7.2 6.0 1.5 -4.6 7.1 4.4 7.7

  Benchmark 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0 4.0
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Guarding against systemic and event-based risks
Peak to trough performance during drawdown episodes* 

Annualised performance since inception in USD (%)
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Global Managed Income 

Investment philosophy

The yield of the underlying securities is not guaranteed, there is no assurance of its stability and resilience and it does not represent the yield of the 
strategy.  A positive yield does not imply a positive return. 
For more information on the investment process please see the Important Information section.

1 2 3Performance is driven by 
fundamentals, valuation and 
market price behaviour

Investment process

Asset class labels can be misleading. 
We categorise investments as 
Growth, Defensive or Uncorrelated 
according to how they behave 
rather than what they are called

A bottom-up approach delivers 
tailored outcomes

A bottom-up focus on resilient income

Three stage process

Focus on the level and quality of cashflow

Building a bespoke defensive 
income portfolio

Portfolio structure

Risk management

Bottom-up idea generation
Portfolio built from the bottom-up: 
Specialist research groups identify ideas in their areas 
offering the potential for resilient income

Structurally diversified and actively managed: 
Asset Allocation Forum identifies optimal blend of 
Growth, Defensive and Uncorrelated assets

Focus on limiting downside risks: 
Strategy Group balances income, capital growth and risk 
objectives, and overlays tactical risk management

A
B
C
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Sovereign 
bonds
76.9%

IG Corporate
6.9%

HY Corporate
4.8%

Cash
2.4%

Equity
7.5%

Infrastructure
1.4%

Property
0.1%

Global Managed Income 

No representation is being made that any investment will or is likely to achieve profits or losses similar to those achieved 
in the past, or that significant losses will be avoided.
Source: Ninety One, 31 December 2025. This portfolio may change significantly over a short period of time. This is not at buy or sell recommendation 
for any particular security. Where there is a large cash in/outflow for month end, tables display next suitable period,
Notes: * Shown as proportion of total portfolio (except average rating, which applies to bond holdings). ** Includes listed property and infrastructure

Portfolio snapshot

%

New Zealand Local Government Funding Agency Bond 4.5 Apr 15 27

3.6

3.1

2.6

2.6

2.6

Top 5 Bond holdings

United Kingdom Gilt 4.125 Jan 29 27

United Kingdom Gilt 4.375 Mar 07 30

United Kingdom Gilt 4.5 Jun 07 28

United Kingdom Gilt 4.25 Jul 31 34

%

Enel Spa 0.3

Johnson & Johnson 0.3

Top 5 equity holdings**

INTERNATIONAL PUBLIC PARTNER 0.7

HICL INFRASTRUCTURE PLC 0.6

Rio Tinto Plc 0.3

Key statistics*
Hedged equity exposure: 15.3%

Hedged high yield exposure: 0.1%

Duration: 2.4 yrs

Average rating: A

CCC and below: 0.2%

Regional duration exposure
United States 0.6 yrs

Dollar Bloc 0.8 yrs

Europe 0.1 yrs

UK 0.4 yrs

EM 0.5 yrs

Asia 0.0 yrs

Key currency exposures
US Dollar 99.5%

Australian Dollar 0.5%

New Zealand Dollar 0.2%

Norwegian Krone 0.1%

Japanese Yen 0.0%

EM FX 1.6%
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Global Managed Income 

Why Ninety One 
Ninety One is a global investment manager with emerging market roots and a commitment to developing specialist 
investment teams organically. Our heritage and approach let us bring a different perspective to active and sustainable 
investing. As active and responsible investors, we manage our clients’ money to meet their long-term financial objectives.

Our investment expertise spans the equity, fixed income, multi-asset and alternative asset classes. Our specialist 
investment teams invest actively across global, emerging and frontier markets.

Established in South Africa in 1991, as Investec Asset Management, we started offering domestic investments in an 
emerging market. In 2020, almost three decades of organic growth later, we demerged from Investec Group and 
became Ninety One.

The firm seeks to create profitable partnerships between clients, shareholders and employees. Our aim is to 
exceed our clients’ and service expectations and to manage their money to the highest possible standard.

1 2 3
Why Ninety One for Global Managed Income

Specialists across 
macro, equities, fixed 
income, currency and 
quantitative analysis 
with a strong 30+ year 
track record in global 
multi-asset investing

Portfolio is much more 
straightforward than 
many other multi-asset 
strategies as it is built 
primarily from the 
bottom-up

We invest in securities 
that are aligned with the 
outcome rather than 
focusing too heavily on 
top down asset 
allocation

The portfolio managers are supported 
by a wider team of more than 30 
investment professionals

Investment team

Jason Borbora-SheenJohn Stopford
Head of Multi-Asset Income
and Portfolio Manager 
Joined the industry in 1990

Portfolio Manager 
joined the industry in 2011

4Significant emphasis on 
managing downside risk 
with the aim to deliver as 
consistent a defensive 
outcome as possible 
whatever the environment

For further information on the investment team, 
please see the Important Information section.

General risks: General risks: The value of investments, and any income generated from them, can fall as well as rise. 
Where charges are taken from capital, this may constrain future growth. Past performance is not a reliable indicator 
of future results. Investment objectives and performance targets are subject to change and may not necessarily be 
achieved, losses may be made. Target returns are hypothetical returns and do not represent actual performance. 
Actual returns may differ significantly. Environmental, social or governance related risk events or factors, if they 
occur, could cause a negative impact on the value of investments.
Specific Risks: Geographic / Sector: Investments may be primarily concentrated in specific countries, 
geographical regions and/or industry sectors. This may mean that, in certain market conditions, the value of the 
portfolio may decrease whilst more broadly-invested portfolios might grow. Currency exchange: Changes in the 
relative values of different currencies may adversely affect the value of investments and any related income. 
Derivatives: The use of derivatives is not intended to increase the overall level of risk. However, the use of 
derivatives may still lead to large changes in value and includes the potential for large financial loss. A counterparty to 
a derivative transaction may fail to meet its obligations which may also lead to a financial loss. Equity investment: 
The value of equities (e.g. shares) and equity-related investments may vary according to company profits and future 
prospects as well as more general market factors. In the event of a company default (e.g. insolvency), the owners of 
their equity rank last in terms of any financial payment from that company. Emerging market (inc. China): These 
markets carry a higher risk of financial loss than more developed markets as they may have less developed legal, 
political, economic or other systems.
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Important information

Ninety One contact details

Australia 
Telephone: +61 2 9160 8400 
australia@ninetyone.com 

Europe and United Kingdom
Europe: +44 (0)20 7597 1999
UK: +44 (0)20 7597 1800
enquiries@ninetyone.com

South Africa
Telephone: +27 (0)21 901 1000
enquiries@ninetyone.com

Botswana 
Telephone: +267 318 0112 
botswanaclientservice@ninetyone.com 

Hong Kong
Telephone: +852 2861 6888
hongkong@ninetyone.com

Singapore
Telephone: +65 6653 5550
singapore@ninetyone.com 

Channel Islands
Telephone: +44 (0)1481 710 404
enquiries@ninetyone.com

Namibia 
Telephone: +264 (61) 389 500 
namibia@ninetyone.com 

United States
US Toll Free: +1 800 434 5623
usa@ninetyone.com

www.ninetyone.com
Telephone calls may be recorded for training, monitoring and 
regulatory purposes and to confirm investors’ instructions

USD

This communication is for institutional investors 
and financial advisors only. 

Although we believe any information obtained 
from external sources to be reliable, we have not 
independently verified it, and we cannot 
guarantee its accuracy or completeness 
(ESG-related data is still at an early stage with 
considerable variation in estimates and 
disclosure across companies. Double counting is 
inherent in all aggregate carbon data). 

Ninety One’s internal data may not be audited. 
Ninety One does not provide legal or tax advice. 
Prospective investors should consult their tax 
advisors before making tax-related investment 
decisions. Nothing herein should be construed as 
an offer to enter into any contract, investment 
advice, a recommendation of any kind, a 
solicitation of clients, or an offer to invest in any 
particular fund, product, investment vehicle or 
derivative. Investment involves risks. 

Any decision to invest in strategies described 
herein should be made after reviewing the 
offering document and conducting such 
investigation as an investor deems necessary 
and consulting its own legal, accounting and tax 
advisors in order to make an independent 
determination of suitability and consequences of 
such an investment. This material does not 
purport to be a complete summary of all the risks 
associated with this Strategy. A description of 
risks associated with this Strategy can be found 
in the offering or other disclosure documents. 
Copies of such documents are available upon 
request.

In the US, this communication should only be 
read by institutional investors, professional 
financial advisers and their eligible clients, but 
must not be distributed to US persons apart from 
the aforementioned recipients.

THIS INVESTMENT IS NOT FOR SALE TO US 
PERSONS EXCEPT QUALIFIED PURCHASERS.  
Note that returns will be reduced by management 
fees and that investment advisory fees can be 
found in Form ADV Part 2A. 

In Australia, this document is provided for general 
information only to wholesale clients (as defined 
in the Corporations Act 2001).

This material is being sent to you in your  
capacity as professional investors, 
institutional investors and other qualified 
investors as defined by relevant local laws 
and regulations and strictly for your internal 
use only; and should not be reproduced or 
distributed to any other persons without prior 
written consent from Ninety One.

If you are not an intended recipient you must 
ignore this material and take no action based on 
the information in it. In Hong Kong, it is 

for professional investors only, issued by Ninety 
One Hong Kong Limited and has not been 
reviewed by the Securities and Futures 
Commission (SFC). In Singapore, it is for 
institutional investors only, issued by Ninety 
One Singapore Pte Limited (company 
registration number: 201220398M) and has not 
been reviewed by the Monetary Authority of 
Singapore. In the People’s Republic of China (the 
“PRC”), it can be directed only at certain eligible 
PRC investors as prescribed by applicable PRC 
laws. In Taiwan, it is for professional institutional 
investors only. In Indonesia, Thailand, the 
Philippines and Brunei, it is for institutional 
investors and other qualified investors only. This 
material has been issued to you upon your 
request, without any marketing or solicitation 
activities conducted by Ninety One. All 
information contained in this material 
is factual information and does not reflect any 
opinion or judgment of Ninety One. The 
information contained in this material should not 
be construed as an offer, marketing, solicitation 
or investment advice with respect to 
any investment products or services. The 
website mentioned in this communication has not 
been reviewed or approved by any 
regulatory authority in any Asia jurisdictions, 
and may contain information with respect to 
investments products that may not be registered 
in some jurisdictions. 

Ninety One Botswana (Pty) Ltd, Unit 5, Plot 64511, 
Fairgrounds, Gaborone, Botswana, is regulated 
by the Non-Bank Financial Institutions Regulatory 
Authority. In Namibia, Ninety One Namibia (Pty) 
Ltd is regulated by the Namibia Financial 
Institutions Supervisory Authority. In South Africa, 
Ninety One is an authorised financial services 
provider. 

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. © 2026 Ninety One. 
All rights reserved. Issued by Ninety One, 
February 2026.  

Additional information on our investment 
strategies can be provided on request.

Investment Team 
There is no assurance that the persons 
referenced herein will continue to be involved 
with investing assets for the Manager, or that 
other persons not identified herein will become 
involved at any time without notice. References 
to specific and periodic team meetings are not 
guaranteed to be held or fully attended due to 
reasonable priority driven circumstances and 
holidays.

Targeted or projected performance returns 
These are based on Manager’s good faith 
estimate of the likelihood of the performance of 

asset classes under current market conditions. 
There can be no assurances that any investment 
will generate such returns, that any client or 
investor will achieve comparable results or that 
the manager will be able to implement its 
investment strategy. Actual performance may be 
adversely affected by a variety of factors, 
beyond the manager’s control, such as, political 
and socio-economic events, adverse changes in 
the interest rate environment, changes to 
investment expenses, and a lack of suitable 
investment opportunities. Accordingly, target 
returns and expected results may change over 
time and may differ from previous reports. 
Additional and supporting information is available 
upon request

Investment Process 
Any description or information regarding 
investment process is provided for illustrative 
purposes only, may not be fully indicative of any 
present or future investments and may be 
changed at the discretion of the manager 
without notice. References to specific 
investments, strategies or investment vehicles 
are for illustrative purposes only and should not 
be relied upon as a recommendation to purchase 
or sell such investments or to engage in any 
particular Strategy. Portfolio data is expected to 
change and there is no assurance that the actual 
portfolio will remain as described herein. There is 
no assurance that the investments presented will 
be available in the future at the levels presented, 
with the same characteristics or be available at 
all. Past performance is no guarantee of future 
results and has no bearing upon the ability of 
Manager to construct the illustrative portfolio 
and implement its investment strategy or 
investment objective. 

Specific Portfolio Names 
References to particular investments or 
strategies are for illustrative purposes only and 
should not be seen as a buy, sell or hold 
recommendation. Such references are not a 
complete list and other positions, strategies, or 
vehicles may experience results which differ, 
perhaps materially, from those presented herein 
due to different investment objectives, guidelines 
or market conditions. The securities or 
investment products mentioned in this document 
may not have been registered in any jurisdiction. 
More information is available upon request.

Indices 
Indices are shown for illustrative purposes only, 
are unmanaged and do not take into account 
market conditions or the costs associated with 
investing. Further, the manager’s strategy may 
deploy investment techniques and instruments 
not used to generate Index performance. For this 
reason, the performance of the manager and the 
Indices are not directly comparable. 
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