
Important Disclaimers
This document has been issued and approved by AIICO Capital and is based 
on information from various sources that we believe are reliable. However, no 
representation is made that it is accurate or complete. While reasonable care 
has been taken in preparing this document, no responsibility or liability is 
accepted for errors or fact or for any opinion expressed herein. This document 
is is for information purposes only. It does not constitute any oǖer or solicitation 
to any person to enter into any trading transaction.

OVERVIEW
AIICOAIICO Money Market fund is an open-ended collective 
investment vehicles that pools investment monies from 
various individuals, Corporate organizations and High 
Net-worth Clients(HNC) for the purpose of investing in 
money market securities, designed to produce short to 
medium term growth, income or a combination of the 
two. 

INVEINVESTMENT OBJECTIVE
The investment objective of the Fund is to generate 
regular income for unit holders by investing in 
high-quality, liquid, and short tenored fixed income 
instruments whilst ensuring safety of principal.

ASSET ALLOCATION
InIn seeking to achieve all of the fund’s objective, and 
in-line with the SEC rules, the asset allocation of the 
fund is shown below:
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FUND  PERFORMANCE 

TheThe AIICO Money Market Fund achieved a net 
yield of 11.07% p.a. in September 2022, 
surpassing the 91-day NTB paper benchmark 
closing rate of 5.91%. This is due to the fund's 
investment in high-yielding short-term assets 
including fixed deposits, commercial papers, 
and Treasury bills. The fund ended the month 
withwith a weighted average maturity of around 
85.40 days.

Interbank System liquidity was fairly liquid in 
September, driven by coupon payments during 
the month, with average liquidity printing at 
c.₦127.57bn, significantly higher than August 
2022’s c.₦34.44bn. Thus, the Open Buy Back 
(OBB) and Overnight (ON) rates declined to an 
average of 11.71% and 12.17% respectively, from 
1313.75% and 13.34% recorded in August 2022.

The Treasury bills secondary market observed a 
mildly positive sentiment during the month, as 
investors deployed idle cash from coupon 
credits to short and mid dated NTB papers with 
attractive rates. However, a sharp reversal was 
seen in the buying trend towards close of the 
month, amid Nigeria’s MPC hike in benchmark 
ininterest rate to 15.50% (+150bps), DMO’s increase 
in stop rates at the primary auctions and the 
gradual tapering of system liquidity due to CRR 
debits.

At the most recent NTB auction (the last in 
September) conducted by the Debt 
Management OǗce (DMO), the 91-day, 182-day, 
and 364-day papers were allocated at 6.49%, 
7.50%, and 12.00% respectively.
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