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PERFORMANCE & INDICATORS, 31 DEC 2018 

EQUITY INDICES IN 2015 

ASSET MIX, 31 DEC 2018 

Review and Outlook 

• Yields on treasury bills rose by 29bps on average over the month from 

14.97% in November 2018 to 15.26% in December. The increase was more 

pronounced in the 1M and 3M yields which rose by 140bps and 58bps re-

spectively. Listed Commercial Papers yielded 15.69% on 31 Dec, vs. 

14.37% yield on  T-Bills with similar maturities on the same day. 

• The December 2018 position represents the 5th consecutive month of in-

crease in Treasury Bill yields from an average of 11.96% in July. While we 

believe the yields are close to their short term peak, there is a chance that 

the political risk may not yet have been fully priced in, and we could see 

further increase in yields to c. 17.5% as seen in December 2017.   

About the Fund: 

T he Fund is a low risk, open ended mutual fund that invests in a 

broad range of money market securities such as NTBs, Commer-

cial Papers, Bankers Acceptances and Fixed Deposits. 

 

CONTACT DETAILS 

Address:   12th Floor, Plot 2, Ajose Adeogun Street, Victoria Island, Lagos, Nigeria 

Website:    www.zenith-funds.com 

Email:        info@zenith-funds.com 

Phone:      +234 1 278 4218 - 9 

 

Investment Objective: The objective of the Fund is to preserve 

investors’ capital by generating income in 

excess of the prevailing Nigerian Treasury 

Bill (NTB) rate, while maintaining high li-

quidity and credit quality.   

Fund Manager Kenneth Brai, Ikechukwu Iheanacho 

Fund Launch Date December 2017 

Fund Size =N= 6.34bn  

Base Currency =N= 

Minimum Investment =N=10,000 

NAV per Unit  =N=1.00 

Minimum Holding Period 30 days 

Early Liquidation Charge 10% on income earned 

Income Accrual Daily 

Income Distribution Quarterly 

Annual Management Fee 1% 

Asset Allocation FGN Treasury Bills: 25% - 100%  

 Other Money Market: 10% - 75% 

 Bank Placements: 10% - 75% 

 Cash & Receivables: 0% - 5% 

Auditors KPMG 

Trustees  Vetiva Trustees Limited 

Custodian  Stanbic IBTC Bank Plc 

Monetary Policy Rate 14.00% 

Headline Inflation 11.28% 

YTD Avg. Yield on 90D NTB 12.82% 

YTD Avg. Yield on Fund 12.98% 

YTD Real Return on Fund 0.16% 

TOP 5 HOLDINGS, 31 DEC 2018 



Disclaimer: 

Opinions and estimates offered constitute our judgment and are subject to change without notice, as are statements of financial market trends, which are based on 

current market conditions. We believe the information provided here is reliable, but do not warrant its accuracy or completeness. This material is not intended as an 

offer or solicitation for the purchase or sale of any financial instrument. The view and strategies described may not be suitable for all investors. Past performance is not 

indicative of future returns. The inclusion of past performance figures is for illustrative purposes only. Indices do not include fees or operating expenses and are not 

available for actual investment. Indices presented are representative of various broad base asset classes. They are unmanaged and are shown for illustrative purpos-

es only. 

The analyst(s), who is( are) primarily responsible for this report, certifies(y) that the option(s) on the subject security(ies) or issuer(s) and any other views or forecasts 

expressed herein accurately reflect their personal view(s) and that no part of their compensation was, is or will be directly or indirectly related to the specific recom-

mendation(s) or views contained in this report.  For more information on our funds visit  www.zenith-funds.com or call 01- 2784219. 

 

 

Enquiries should be directed to   info@zenith-funds.com OR +234-1-2784219  
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