
OVERVIEW INVESTMENT OBJECTIVE

Low Moderate High

Equity Risk Profile

Fund Purpose

Investment Style Relative return

Benchmark STeFi 3-month

Investment Vehicle Segregated / Pooled

Inception date Jul-22

Number of Months 42

Fund Size R 666 million

Minimum Investment R 50 million 

Management Fee

Performance fees not applicable

INVESTOR PROFILE CUMULATIVE INVESTMENT PERFORMANCE 

INVESTMENT MANDATE

PERFORMANCE** SUMMARY RISK STATISTICS

Fund Stefi3M Active return Fund

Tracking Error 0.59% Annualised return (Since Inception) 8.91%

3 Months 2.35% 1.69% 0.66% Standard deviation 0.62%

6 Months 4.60% 3.48% 1.12% Highest rolling 1-year return 10.02%

Ytd 9.01% 7.28% 1.74% Lowest rolling 1-year return 7.52%

1 Year 9.01% 7.28% 1.74% Average Fund Term 0.80

Since Inception 8.91% 7.54% 1.37%

Year Fund Stefi3M Active return

2025 (TD) 9.01% 7.28% 1.74%

2024 9.45% 8.25% 1.20%

2023 8.91% 7.81% 1.10%

Mergence Investment Managers (Pty) Ltd, 2nd Floor, Cape Town Cruise Terminal, Duncan Road, V&A Waterfront, Cape Town, South Africa, 8001

T: +27 21 433 2960 / E: info@mergence.co.za

** Returns are quoted gross of fees. Please also note that there are risks associated with financial products and past 

performance is not necessarily an indication of future performance.

The Mergence Money Market Fund can be used as a traditional savings

tool and is well known to be a low-risk solution for investors who wish to

diversify their portfolio away from risky asset classes. 

The primary reason investors seek out this alternative is for the highly

predictable nature of investment return. The main objectives are to

maximise interest income, preserve capital, and provide liquidity. 

The Fund utilises a combination of money market instruments such as

bank issued negotiable certificates of deposit, short-term commercial

corporate paper, government issued treasury bills, and overnight call-

deposits with AAA-rated international banks.

The Fund invests in a well-diversified portfolio of South African money

market instruments. These include, but are not limited to: Treasury bills,

commercial paper, certificates of deposit, short-term corporate debt, call and

fixed bank deposits and other short term fixed and floating rate debt securities.

Aim to outperform the benchmark while providing

liquidity by actively pursuing opportunities in

money market instruments.

Period Risk measure

The Fund is suitable for investors who have short-term investment objectives

that require regular income distributions, preservation of capital, and access to

capital on an immediate basis.

Subject to mandate (usually between 0.10% and 

0.25% per annum)
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 Money Market Fund  STEFI 3m



TOP TEN ISSUER EXPOSURE WEIGHTED AVERAGE TERM TO MATURITY

MONTHLY RETURNS

JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

2025 0.73% 0.63% 0.72% 0.77% 0.58% 0.71% 0.75% 0.77% 0.67% 0.94% 0.68% 0.71%

2024 0.78% 0.63% 0.69% 0.70% 0.77% 0.85% 0.86% 0.86% 0.90% 0.54% 0.84% 0.66%

2023 1.00% 0.39% 0.68% 0.50% 0.27% 1.02% 0.87% 0.85% 0.45% 0.79% 0.90% 0.87%

2022 0.46% 0.54% 0.17% 0.90% 0.70% 0.64%

PORTFOLIO MANAGEMENT

Mohamed Ismail

 BSc Hons (Advanced Mathematics of Finance), EMFin, FRM, CFA

Head: Fixed Income

Mergence Investment Managers (Pty) Ltd, 2nd Floor, Cape Town Cruise Terminal, Duncan Road, V&A Waterfront, Cape Town, South Africa, 8001

T: +27 21 433 2960 / E: info@mergence.co.za

0.51

Discovery Limited 3.49% Discovery Limited 0.58

2.19

Issuer name

Republic Of South Africa

Mergence Investment Managers (Pty) Ltd (Mergence), Reg No.2004/021426/07, is a licensed financial services provider under the Financial Advisory and Intermediary Services Act No. 37 of 2002 (FAIS) (FSP

No 16134) and is approved by the Registrar of Financial Services Providers (www.fsb.co.za). The availability of a complete list and description of all of the firm’s GIPS composites is available upon request.

Additional information regarding policies for calculating and reporting returns is available upon request . Though Mergence take care in the accuracy of data, we take no responsibility for any information contained

herein or attached. Such information is not intended nor does it constitute financial, tax, legal, investment or other advice, including but not limited to “advice” as defined in FAIS. Mergence does not guarantee the

suitability or potential value of any information found in this communication. The user of this communication should consult with a qualified financial advisor before relying on any information found herein and

before any decision taking action in reliance thereon. The user of any information should be aware that the market fluctuate and the value of investments and that changes in rates of exchange may have an effect

on the value, price or income investments. Therefore it is possible that an investor may not retain the full amount invested. Past performance is not necessarily a guide to future investment performance. Fund

performance figures are gross of management fees, net of all applicable withholding & gross of SA capital gains taxes.

Term (years)

South African Reserve Bank

0.33

Investec Bank Ltd

The Thekwini Fund 19 (Rf) Ltd 2.57% The Thekwini Fund 19 (Rf) Ltd 0.92

Nedbank Limited 3.75% Nedbank Limited

Mohamed joined Mergence in March 2021 as Head of Fixed Income: Multi-Asset Class. He has 14 years of experience. Mohamed is

responsible for a stand-alone fixed-income product and integrating a fixed-income investment process into the overall multi-asset

strategy He is the primary portfolio manager for the Mergence Composite Bond Fund and lead investment manager for the Money

Market and Multi-Asset Income portfolios.

China Construction Bank

Absa Bank Limited

Standard Bank Of South Africa

South African Reserve Bank

Rand Merchant Bank

0.41

0.48

0.19

0.08

0.63

Rand Merchant Bank

% of Total

23.53%

17.68%

15.77%

12.43%

7.61%

4.39%

3.81%

Issuer name

Republic Of South Africa

Investec Bank Ltd

China Construction Bank

Absa Bank Limited

Standard Bank Of South Africa
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