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EXHIBIT “A” 

 

AIB MONEY MARKET MUTUAL FUND, INC. 

MANAGEMENT REPORT 

 

Plan of Operation for the next 12 months 

 

On December 12, 2018, the Fund obtained its certificate of permit to offer securities for sale from the SEC. Before 

initiating full operations, the Fund applied to the SEC for a reduction in its par value. On May 15, 2023, the SEC 

issued the Fund's Certificate of Approval for the Decrease of Capital Stock. The initial application to amend its 

Registration Statement to reflect the approved reduction in par value was submitted on October 19, 2023. 

Subsequently, on December 1, 2023, the Fund submitted revised documents as instructed by the SEC. As at 

December 31, 2023, the Fund’s application to amend its Registration Statement to reflect the approved reduction 

in par value is still outstanding.  

 

On January 30, 2024, the Fund received the SEC Order, rendering its amended Registration Statement effective 

January 26, 2024. Subsequently, the Fund started soliciting investments from the public on February 15, 2024.  

 

The Fund does not own, lease or intend to acquire real properties in the next twelve (12) months. Neither will the 

Fund be purchasing or selling significant properties nor will it do the same for equipment. The Fund will not 

engage in research and development for any new projects. Lastly, the Fund does not expect any changes in the 

number of employees in the next twelve (12) months. 

 

There are no known trends, demands, commitments, events or uncertainties that will result in or that are reasonably 

likely to result in increasing or decreasing the Fund’s liquidity in any material way. 

 

There was no contingent liability reflected in the accompanying audited financial statements. 

 

The Fund does not anticipate having any cash flow or liquidity problems as it complies with the liquidity 

requirements per ICA-IRR 6.10. The Fund was able to meet all its monetary obligations to its shareholders (for 

redemption) and creditors for the period covered. It does not foresee any event that could trigger a direct or 

contingent financial obligation that is material to its operations. 

 

There were no material off-balance sheet transactions, arrangements, obligations (including contingent 

obligations), and other relationships of the Fund with unconsolidated entities/other persons created during the 

reporting period. Likewise, there are no material commitments for capital expenditures, known trends, events, or 

uncertainties that have had or that are reasonably expected to have a material impact on net income/revenue from 

the continuing operations of the Fund. 

 

There are no other significant events and transactions from the last annual reporting period that is required for 

disclosure this year. 
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MANAGEMENT’S DISCUSSION OF FINANCIAL PERFORMANCE FOR 2024, 2023, 2022 

 

FINANCIAL CONDITION (December 31, 2024 vs. December 31, 2023) 

 

 
December 31, 

2024 
December 31, 2023 Movement Percentage (%) 

Assets     

Cash and cash 

equivalents 

₱ 48,901,631 ₱66,169,597 (₱17,267,966) (26.10%) 

FI at amortized cost 121,034,828 94,054,053 26,980,775 28.69% 

Receivables 174,030 122,801 51,229 41.72% 

Liabilities     

Accounts payable, 

accrued expenses 

and taxes payable 284,264 156,124 128,140 82.08% 

Equity     

Common shares 7,505,230 146,490,712 (138,985,482) (94.88%) 

Additional paid in 

capital 142,981,560 198 

142,981,362 72,212,809.09% 

Retained earnings 19,339,435 13,699,417 5,640,018 41.17% 

 

ASSETS 

 

The total assets of the Fund increased by ₱9.76 million or 6.09% from ₱160.35 million to ₱170.11 million. The 

changes in total assets are primarily due to the movements in the following accounts: 

 

Cash and cash equivalents 

 

This account consists of cash deposits in banks, time deposits and short-term placements. This account went down 

by ₱17.27 million or 26.10%, from ₱66.17 million in December 31, 2023 to ₱48.90 million in December 31, 

2024. This decrease is mostly due to the higher placements in investments at amortized cost compared to the net 

proceeds from subscriptions during the year. 

 

Financial instruments at amortized cost 

 

This account consists of government securities. This account went up by ₱26.98 million or 28.69%, from ₱94.05 

million in December 31, 2023 to ₱121.03 million in December 31, 2024.This increase is due to the net effect of 

purchases amounting to ₱116.85 million, maturities amounting to ₱95.00 million and amortization amounting to 

₱5.1 million. 

 

Receivables 

 

This account consists of accrued interest receivable from time deposits, short-term placements and fixed-income 

securities. This account went up by ₱0.05 million or 41.72%, from ₱0.12 million in December 31, 2023 to ₱0.17 

million in December 31, 2024. This increase is due to the higher interest recognized during the period compared 

to the actual interest received. 

 

LIABILITIES  

 

This account consists of withholding taxes payable and accruals of custody fees, transfer agent fees and audit fees. 

This account increased by ₱0.13 million or 82.08% from ₱0.16 million in December 31, 2023 to ₱0.28 million in 

December 31, 2024. The increase is due to the accruals made during the year. 
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EQUITY 

 

Capital stock 

 

On January 30, 2024, the Fund received the SEC Order, rendering its Registration Statement effective. 

Subsequently, the Fund effected the decrease in its par value from ₱1.00 to ₱0.05. 

 

The authorized capital of the Fund is ₱0.05 billion divided into 1.00 billion redeemable shares of ₱0.05 par value 

with each share carrying one vote. As of December 31, 2024, the issued and outstanding shares amounted to ₱7.51 

million, a decrease of ₱138.99 million from ₱146.49 million as at December 31, 2023. This decrease is due to the 

adjustment of the effect of the decrease in par value amounting to ₱139.17 million and net sales for the period 

amounting to ₱0.18 million. 

 

Additional paid in capital 

 

This account represents payments for new issuances in excess of par value per share and its succeeding 

redemptions. As at December 31, 2024, this account amounted to ₱142.98 million. During the period, this account 

was adjusted by the effect of the decrease in par value amounting to ₱139.17 million and net sales of ₱3.82 million. 

 

 

Retained earnings 

 

This account went up by ₱5.64 million or 41.17%, from ₱13.70 million in December 31, 2023 to ₱19.34 million 

in December 31, 2024. The increase is due to the results of operation and redemptions during the period. 

 

 

RESULTS OF OPERATION (December 31, 2024 vs. December 31, 2023) 

 

 December 31, 2024 December 31, 2023 Movement 
Percentage 

(%) 

Income     

Interest income ₱9,376,778 ₱10,368,221 (₱991,443) -9.56% 

Miscellaneous income – – - (0.00%) 

Expenses     

Professional fees 1,132,236 212,795 919,441 432.08% 

Custodianship fees 242,000 241,475 525 0.22% 

Transfer agent fees 134,399 134,400 1    0.00% 

Membership fee 25,000 55,000 (30,000)   (54.55%) 

Taxes and licenses 31,683 41,815 (10,132) (24.23%) 

Miscellaneous expenses 99,997 272,002 (172,005) (63.24%) 

 

For the year ended December 31, 2024, the Fund has earned a net income of ₱5.84 million, a decrease of ₱1.50 

million or 20.46% compared to the net income of ₱7.34 million reported for the previous year. 

 

Interest income 

 

This account consists of interest earned from cash in banks, time deposits, short-term placements and government 

securities. For the year ended December 31, 2024, the Fund earned interest amounting to ₱9.38 million, a decrease 

of ₱0.99 million or 9.56% from ₱10.37 million interest earned from the previous year. This is mainly due to the 

lower portfolio value exposed to time deposits and short-term placements compared to the previous year. 



AIB Money Market Mutual Fund Inc | Page 4 of 15 

 

Miscellaneous income 

 

There was no recognized miscellaneous income for the periods ended December 31, 2024 and 2023. 

 

Professional fees 

 

This account consists of per diem of the directors and the accrual of audit fees and management fees. The balance 

in this account increased by ₱0.92 million or 432.08%, moving from ₱0.21 million to ₱1.13 million. This increase 

can be attributed mainly due to the commencement of the charging of management fees of the Fund’s Fund 

Manager. 

 

Custodianship fees 

 

This account pertains to accrual of custody fees started during the last quarter of the previous year. As of December 

31, 2024 and 2023, this account amounted to ₱0.24 million and ₱0.24 million, respectively.  

 

Transfer agent fees 

 

This account pertains to accrual of transfer agent fees started during the year. As of December 31, 2024 and 2023, 

this account amounted to ₱0.13 million and ₱0.13 million, respectively. 

 

Membership fee 

 

This account pertains to payment of membership fee to Philippine Investment Funds Association (PIFA), a self-

regulatory organization. The Fund joined the PIFA in 2023. As of December 31, 2024 and 2023, this account 

amounted to ₱0.03 million and ₱0.06 million, respectively. The decrease of ₱0.03 million or 54.55% is due to 

higher fee paid during its first year of membership. 

 

Taxes and licenses 

 

This account pertains to local taxes and fees paid to the SEC. For the years ended December 31, 2024 and 2023, 

this account amounted to ₱0.04 million and ₱0.03 million, respectively. 

 

Miscellaneous expenses 

 

This account consists of various expenses such as notarial fees, bank charges and publication charges. This 

account decreased by ₱0.17 million from ₱0.27 million as of December 31, 2023 to ₱0.10 million as of December 

31, 2024. The decrease is attributed to no penalties paid in 2024. 
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FINANCIAL CONDITION (December 31, 2023 vs. December 31, 2022) 

 

 December 31, 2023 December 31, 2022 Movement 
Percentage 

(%) 

Assets     

Cash and cash equivalents ₱66,169,597 ₱212,905,806 (₱146,736,209) (68.92%) 

FI at amortized cost 94,054,053 – 94,054,053 N/A 

Receivables 122,801 34,931 87,870 251.55% 

Liabilities     

Accounts payable, accrued 

expenses and taxes 

payable 156,124 87,500 68,624 78.43% 

Equity     

Common shares 146,490,712 201,663,126 (55,172,414) (27.36%) 

Additional paid in capital 198 198 – – 

Retained earnings 13,699,417 11,189,913 2,509,504 22.43% 

 

ASSETS 

 

The total assets of the Fund decreased by ₱52.59 million or 24.70% from ₱212.94 million to ₱160.35 million. The 

changes in total assets are primarily due to the movements in the following accounts: 

 

Cash and cash equivalents 

 

This account consists of cash deposits in banks, time deposits and short-term placements. This account went down 

by ₱146.74 million or 68.92%, from ₱212.91 million in December 31, 2022 to ₱66.17 million in December 31, 

2023. The decrease in cash and cash equivalents is due to the redemption of shares in the last quarter of 2023 

amounting to ₱60.00 million, and net of purchases and maturities of government securities throughout the year 

with face value amounting ₱95.00 million. 

 

Financial instruments at amortized cost 

 

As at December 31, 2023, this account amounted to ₱95.00 million, which consists of government securities. 

There were no outstanding financial instruments at amortized cost as at December 31, 2022. 

 

Receivables 

 

This account consists of accrued interest receivable from time deposits, short-term placements and fixed-income 

securities. This account went up by ₱0.09 million or 251.55%, from ₱0.03 million in December 31, 2022 to ₱0.12 

million in December 31, 2023. This increase is due to the lower collections of interest than the interest income 

recognized during the year. 

 

LIABILITIES  

 

This account consists of withholding taxes payable and accruals of custody fees, transfer agent fees and audit fees. 

This account increased by ₱0.07 million or 78.43% from ₱0.09 million in December 31, 2022 to ₱0.16 million in 

December 31, 2023. The increase is due to higher accrual of expenses, mainly the audit fees. 
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EQUITY 

 

Capital stock 

 

The authorized capital of the Fund is ₱1.00 billion divided into 1.00 billion redeemable shares of ₱1.00 par value 

with each share carrying one vote. As at December 31, 2023, the issued and outstanding shares amounted to 

₱146.49 million, a decrease of 27.36% or ₱55.17 million from ₱201.66 million as at December 31, 2022. The 

decrease is due to the redemption of 55.17 million shares during the last quarter of the year. 

 

Additional paid in capital 

 

This account represents payments for new issuances in excess of ₱1.00 par per share and its succeeding 

redemptions. There were no new issuances nor redemptions during the year that affected this account ended 

December 31, 2023. The redemption during the last quarter of the year was originally issued at par. 

 

Retained earnings 

 

This account went up by ₱2.51 million or 22.43%, from ₱11.19 million in December 31, 2022 to ₱13.70 million 

in December 31, 2023. The increase is due to the results of operation and redemptions during the period. 

  

 

RESULTS OF OPERATION (December 31, 2023 vs. December 31, 2022) 

 

 
December 31, 

2023 

December 31, 

2022 
Movement 

Percentage 

(%) 

Income     

Interest income ₱10,368,221 ₱3,629,240 ₱6,738,981 185.69% 

Miscellaneous income – 608,500 608,500 (100.00%) 

Expenses     

Professional fees 212,795 292,100 (79,305) (27.15%) 

Custodianship fees 241,475 70,200 171,275 243.98% 

Transfer agent fees 134,400 – 134,400 – 

Membership fee 55,000 – 55,000 – 

Taxes and licenses 41,815 43,766 (1,951) 28.72% 

Miscellaneous expenses 272,002 7,910 264,092 3,338.71% 

 

For the year ended December 31, 2023, the Fund has earned a net income of ₱7.34 million, an increase of ₱4.24 

million or 136.84%, compared to the net income of ₱3.10 million reported for the previous year. 

 

Interest income 

 

This account consists of interest earned from cash in banks, time deposits, short-term placements and government 

securities. For the year ended December 31, 2023, the Fund earned interest amounting to ₱10.37 million, an 

increase of ₱6.74 million or 185.69% from ₱3.63 million interest earned from the previous year. This is mainly 

due to the higher placements in high interest rate government securities and higher interest rates of time deposits 

and short-term placements compared to the previous year. 

 

 

Miscellaneous income 

 

As of December 31, 2023, the Fund did not recognize any miscellaneous income. As of December 31, 2022, this 

account consists of reimbursement by the asset management for the penalties paid to SEC in the year 2021.  
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Professional fees 

 

This account consists of per diem of the directors and the accrual of audit fees. This account went down by ₱0.08 

million or 27.15%, from ₱0.29 million to ₱0.21 million, due to lower number of board meetings during the year 

compared to the previous year. 

 

Custodianship fees 

 

This account pertains to custody fees. As of December 31, 2023, this account amounted to ₱0.24 million, ₱0.17 

million or 243.98% higher than the balance of previous year amounting to ₱0.07 million. 

 

Transfer agent fees 

 

For the years ended December 31, 2023 and 2022, this account amounted to ₱0.13 million and nil, respectively. 

The charging of transfer agent fees started during the year. 

 

Membership fee 

 

For the years ended December 31, 2023 and 2022, this account amounted to ₱0.06 million and nil, respectively. 

The Fund started its annual membership payment to PIFA during the year 2023. 

 

Taxes and licenses 

 

This account pertains to local taxes and fees paid to the SEC. For the years ended December 31, 2023 and 2022, 

this account amounted to ₱0.04 million and ₱0.04 million, respectively. 

 

Miscellaneous expenses 

 

This account consists of various expenses such as notarial fees, bank charges and publication charges. This 

account increased by ₱0.26 million from ₱0.01 million as of December 31, 2022 to ₱0.27 million as of December 

31, 2023. The increase is due to publication charges incurred during the year 2023. 

 

FINANCIAL CONDITION (December 31, 2022 vs. December 31, 2021) 

 

 December 31, 2022 December 31, 2021 Movement 
Percentage 

(%) 

Assets     

Cash and cash equivalents ₱212,905,806 ₱208,986,181 ₱3,919,625 1.88% 

FI at amortized cost – – – – 

Receivables 34,931 839,511 (804,580) (95.84%) 

Liabilities     

Accounts payable, accrued 

expenses and taxes 

payable 87,500 70,371 17,129 24.34% 

Equity     

Common shares 201,663,126 201,663,126 – – 

Additional paid in capital 198 198 – – 

Retained earnings 11,189,913 8,091,997 3,097,916 38.28% 
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ASSETS 

 

The total assets of the Fund increased by ₱3.12 million or 1.48% from ₱209.83 million to ₱212.94 million. The 

changes in total assets are primarily due to the movements in the following accounts: 

 

Cash and cash equivalents 

 

This account consists of cash deposits in banks, time deposits and short-term placements. This account went up 

by ₱3.92 million or 1.88%, from ₱208.99 million in December 31, 2021 to ₱212.91 million in December 31, 

2022. This increase is due to the interest received during the year. 

 

Financial instruments at amortized cost 

 

As at December 31, 2022 and 2021, the Fund has no outstanding financial instruments at amortized cost. 

 

Receivables 

 

This account consists of accrued interest receivable from time deposits and short-term placements. This account 

went down by ₱0.80 million or 95.84%, from ₱0.84 million in December 31, 2021 to ₱0.03 million in December 

31, 2022. This increase is due to the higher collections of interest than the interest income recognized during the 

year. 

 

LIABILITIES  

 

This account consists of withholding taxes payable and accruals of custody fees, transfer agent fees and audit fees. 

This account increased by ₱0.02 million or 24.34% from ₱0.07 million in December 31, 2021 to ₱0.09 million in 

December 31, 2022. The increase is due to higher accrual of expenses, mainly the custody fees. 

 

EQUITY 

 

Capital stock 

 

The authorized capital of the Fund is ₱1.00 billion divided into 1.00 billion redeemable shares of ₱1.00 par value 

with each share carrying one vote. As at December 31, 2022, the issued and outstanding shares amounted to 

₱201.66 million. There were no new issuances nor redemptions during the year. 

 

Additional paid in capital 

 

This account represents payments for new issuances in excess of ₱1.00 par per share and its succeeding 

redemptions. There were no new issuances nor redemptions during the year ended December 31, 2022. 

 

Retained earnings 

 

This account went up by ₱3.10 million or 38.28%, from ₱8.09 million in December 31, 2021 to ₱11.19 million in 

December 31, 2022. The increase is due to the results of operation during the period. 
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RESULTS OF OPERATION (December 31, 2022 vs. December 31, 2021) 

 

 
December 31, 

2022 

December 31, 

2021 
Movement 

Percentage 

(%) 

Income     

Interest income ₱3,629,239 ₱2,550,315 ₱ 1,078,924 42.31% 

Miscellaneous income 608,500 – 608,500 N/A 

Expenses     

Professional fees 292,100 387,771 (95,671) (24.67%) 

Custodianship fees 70,200 25,000 45,200 180.80% 

Taxes and licenses 43,766 36,587 7,179 28.72% 

Penalties – 723,500 (723,500) N/A 

Miscellaneous expenses 7,910 23,985 (16,076) (67.03%) 

 

For the year ended December 31, 2022, the Fund has earned a net income of ₱3.10 million, an increase of ₱2.25 

million or 267.31%, compared to the net income of ₱0.84 million reported for the previous year. 

 

 

Interest income 

 

This account consists of interest earned from cash in banks, time deposits, short-term placements and government 

securities. For the year ended December 31, 2022, the Fund earned interest amounting to ₱3.63 million, an 

increase of ₱1.08 million or 42.31% from ₱2.55 million interest earned from the previous year. This is mainly due 

to the higher interest rate of the time deposits and short-term placements compared to the interest rate from the 

previous year. 

 

Miscellaneous income 

 

As of December 31, 2022, this account consists of reimbursement by the asset management for the penalties paid 

to SEC in the year 2021.  

 

Professional fees 

 

This account consists of per diem of the directors and the accrual of audit fees. This account went down by ₱0.10 

million or 24.67%, from ₱0.39 million to ₱0.29 million, due to higher frequencies of board meetings during the 

year compared to the previous year. 

 

Custodianship fees 

 

This account pertains to custody fees. As of December 31, 2022, this account amounted to ₱0.07 million, ₱0.05 

million or 180.80% higher than the balance of previous year amounting to ₱0.02 million. 

 

Taxes and licenses 

 

This account pertains to local taxes and fees paid to the SEC amounting to ₱0.04 million and is 19.62% higher 

compared to the previous year. The increase is due to the filing fees paid to the SEC. 

 

Penalties 

 

This account consists of penalties paid by the Fund to the SEC and BIR during the year 2021. As at December 31, 

2022, the Fund has no penalty payable to the SEC and BIR. 
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Miscellaneous expenses 

 

 

This account consists of various expenses such as notarial fees, bank charges and publication charges. This 

account decreased by ₱0.01 million from ₱0.02 million as of December 31, 2021 to ₱0.01 million as of December 

31, 2022. 

 

 

Management’s Discussion of Financial Performance for Interim Period 

 

Discussion of Financial Performance for the period ended March 31, 2025 

 

FINANCIAL CONDITION (March 31, 2025 vs. December 31, 2024) 

 

ASSETS 

 

The total assets of the Fund increased by ₱2.28 million or 1.34% from ₱170.11 million to ₱172.39 million. The 

changes in total assets are primarily due to the movements in the following accounts: 

 

Cash and cash equivalents 

 

This account consists of cash deposits in banks, time deposits and short-term placements. This account went up 

by ₱21.97 million or 44.92%, from ₱48.90 million in December 31, 2024 to ₱70.87 million in March 31, 2025. 

This increase is mostly due to the strategy of investing in time deposits rather than in investments at amortized 

cost during the period. 

 

Financial instruments at amortized cost 

 

This account consists of government securities. This account went down by ₱19.68 million or 16.26%, from 

₱121.03 million in December 31, 2024 to ₱101.35 million in March 31, 2025.This decrease is due to the net effect 

of purchases amounting to ₱63.50 million, maturities amounting to ₱84.46 million and amortization amounting 

to ₱1.28 million. 

 

Receivables 

 

This account consists of accrued interest receivable from time deposits, short-term placements and interest-bearing 

government securities. This account went down by ₱0.004 million, from ₱0.174 million in December 31, 2024 to 

₱0.170 million in March 31, 2025. This decrease is due to the lower interest recognized during the period 

compared to actual interest received. 

 

LIABILITIES  

 

This account consists of withholding taxes payable and accruals of custody fees, transfer agent fees and audit fees. 

This account increased by ₱0.05 million or 16.19% from ₱0.28 million to ₱0.33  million. The increase is due to 

the accruals made during the period. 

 

EQUITY 

 

Capital stock 

 

As at March 31, 2025, the issued and outstanding shares amounted to ₱7.54 million, an increase of ₱0.04 million 

from ₱7.51 million as at December 31, 2024. This increase is due to net sales for the period amounting to ₱0.04 

million. 
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Additional paid in capital 

 

This account represents payments for new issuances in excess of par value per share and its succeeding 

redemptions. As at March 31, 2025, this account amounted to ₱143.79 million. During the period, this account 

has increased due to net sales of ₱0.81 million. 

 

Retained earnings 

 

This account went up by ₱1.39 million or 7.20%, from ₱19.34 million as of December 31, 2024 to ₱20.73 million 

as of March 31, 2025. The increase is due to the results of operation during the period. 

 

 

RESULTS OF OPERATION (March 31, 2025 vs. March 31, 2024) 

 

For the period ended March 31, 2025, the Fund has earned a net income of ₱1.39 million, a decrease of ₱0.09 

million or 6.36%, compared to the net income of ₱1.49 million reported for the same period of the previous year. 

The difference is due to movements in various accounts discussed below. 

 

Interest income 

 

This account consists of interest earned from cash in banks, time deposits, short-term placements and government 

securities. For the period ended March 31, 2025, the Fund earned interest amounting to ₱2.27 million, an increase 

of ₱0.004 million or 0.17% from ₱2.26 million interest earned from the same period of the previous year. This 

increase is mainly due to the reinvestment of interest earned from previous periods. 

 

Miscellaneous income 

 

There was no recognized miscellaneous income for the periods ended March 31, 2025 and 2024. 

 

Professional fees 

 

This account consists of per diem of the directors and the accrual of audit fees and management fees. The balance 

in this account increased by ₱0.11 million or 72.65% moving from ₱0.16 million to ₱0.27 million. This increase 

can be attributed mainly due to the commencement of the charging of management fees of the Fund’s Fund 

Manager. 

 

Custodianship fees 

 

This account pertains to accrual of custody fees started during the last quarter of 2023. As of March 31, 2025 and 

2024, this account amounted to ₱0.059 million and ₱0.060 million, respectively.  

 

Transfer agent fees 

 

This account pertains to accrual of transfer agent fees started during 2024. As of March 31, 2025 and 2024, this 

account amounted to ₱0.03 million and ₱0.03 million, respectively. 
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Membership fee 

 

This account pertains to payment of membership fee to Philippine Investment Funds Association (PIFA), a self-

regulatory organization. The Fund joined the PIFA in 2023. As of March 31, 2025 and 2024, this account 

amounted to ₱0.03 million and ₱0.03 million, respectively.  

 

Taxes and licenses 

 

This account pertains to local taxes and fees paid to the SEC. As of March 31, 2025 and 2024, this account 

amounted to ₱0.03 million and ₱0.02 million, respectively. 

 

Miscellaneous expenses 

 

This account pertains to notarial fees, bank charges, penalties and other expenses. As of March 31, 2025 and 2024, 

this account amounted to ₱0.002 million and ₱0.026 million, respectively. 

 

 

On December 12, 2018, the Fund obtained its certificate of permit to offer securities for sale from the SEC. Before 

initiating full operations, the Fund applied to the SEC for a reduction in its par value. On May 15, 2023, the SEC 

issued the Fund's Certificate of Approval for the Decrease of Capital Stock. The initial application to amend its 

Registration Statement to reflect the approved reduction in par value was submitted on October 19, 2023. 

Subsequently, on December 1, 2023, the Fund submitted revised documents as instructed by the SEC. As at 

December 31, 2023, the Fund’s application to amend its Registration Statement to reflect the approved reduction 

in par value is still outstanding.  

 

On January 30, 2024, the Fund received the SEC Order, rendering its amended Registration Statement effective 

January 26, 2024. Subsequently, the Fund started soliciting investments from the public on February 15, 2024. 

 

The Fund will still be able to meet all its monetary obligations to its shareholders (for redemption) and creditors 

for the next 12 months. It does not foresee any event that could trigger a direct or contingent financial obligation 

that is material to its operations. 

 

No material off-balance sheet transactions, arrangements, obligations (including contingent obligations), and 

other relationships of the Fund with unconsolidated entities/other persons are expected to be created for the next 

12 months. Furthermore, there are no known trends, events, or uncertainties that have had or that are reasonably 

expected to occur that will have a material favorable or unfavorable impact on the continuing operations and 

liquidity of the Fund. 

 

 

Management’s Discussion on the projected future financial condition and results of operation for the year 

2023. 

 

The Fund will still be able to meet all its monetary obligations to its shareholders (for redemption) and creditors 

for the next 12 months. It does not foresee any event that could trigger a direct or contingent financial obligation 

that is material to its operations. 

 

No material off-balance sheet transactions, arrangements, obligations (including contingent obligations), and 

other relationships of the Fund with unconsolidated entities/other persons are expected to be created for the next 

12 months. Furthermore, there are no known trends, events, or uncertainties that have had or that are reasonably 

expected to occur that will have a material favorable or unfavorable impact on the continuing operations and 

liquidity of the Fund. 
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Financial Condition - Key Variable and Other Qualitative and Quantitative Factors and material matters 

 

The Fund’s capital is sufficient to cover the operations within the next twelve months. Consequently, the Fund 

does not anticipate any cash flow or liquidation problems. 

 

There are no events that will trigger direct or contingent financial obligation that are material to the Fund, 

including any default or acceleration of an obligation. There are also no material off-balance sheet transactions, 

arrangements, obligations and other relationships of the Fund with unsolicited entities or other created persons 

during the reporting period. There are no material commitments for capital expenditures. There are also no known 

trends, events, or uncertainties that have had or that are reasonably expected to have a material or unfavorable 

impact on net sales or revenues. There are also no significant elements of income or loss that did not arise from 

the Fund’s operations. There was no material change from period to period and no seasonal aspects that had a 

material effect on the financial condition or results of operations. 

 

Top 5 Key Performance Indicators 

 

The Key Performance Indicators (KPI) are a set of quantifiable measures that is necessary to gauge its performance 

in terms of meeting the Fund’s investment objective while consistently following its investment policy. The 

following are the top 5 KPIs related to the Fund: 

 

1. Total Return. The performance of a mutual fund is expressed in terms of its total return, which is the 

sum of the change in a fund's NAV, its dividends and its capital gains distributions over a given period 

of time, net of its expenses. 

 

2. Market Conditions. A fund's true performance potential needs to be evaluated within the context of the 

market environment prevailing during the different periods used. It is most relevant to investors to 

measure the performance of a fund within a 5-year time frame as it will most likely cover a mix of market 

conditions that may be translated into a more reliable long-term indicator of the fund manager’s 

investment management abilities. 

 

3. Peer Comparisons. Mutual funds are also compared to their peers, or peer groups, and relevant fund 

categories. For example, it is common for investment research materials to compare a bond fund, like 

the Fund, to funds similar in nature (peers or peer group). 

 

It is important to note that our fund is new, and is therefore not of the same size as funds available in the 

market. The table below summarizes the details of AIB Money Market Mutual Fund’s main peers: 

 

 ALFM Money Market 

mutual Fund, Inc 

First Metro Save and 

Learn Money Market 

Fund, Inc. 

Sun Life Prosperity 

Money Market Fund, 

Inc. 

5-Year Return 2.51% 2.35% 2.42% 

3-Year Return 2.78% 2.91% 2.72% 

1-Year Return 4.05% 4.01% 3.64% 

*As of Dec. 31, 2024 

 

4. Asset Size. Open-ended mutual funds grow their asset size in two ways: 

i. Increase in the value of the underlying assets as a result of the strong performance of the 

securities in the fund's portfolio. When the underlying assets in a portfolio increase in value, the 

fund's asset size increases. 

ii. The inflow of investors' money. This is why a fund's asset size will continue to grow even if it 

has a negative return. 

 

The increase in a fund’s asset size signifies solid fund management skills which, combined with favorable 

market conditions backed by a strong economic outlook, illustrates how effectively a fund manager has 

performed and the extent to which value has been added through active management. 

 

The second indicates investor confidence in the fund manager, the Fund, or both. 
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5. Ability of the Fund and Fund Manager to generate income from investing in fixed-income 

securities. This is a detrimental performance indicator as Fund size may grow despite experiencing 

negative returns, so long as more clients subscribe to the Mutual Fund. 

 

 

MARKET PRICE OF SHARES AND DIVIDENDS 

 

(1) Market Information 

 

The Fund’s shares are not traded in any Stock Exchange and only sold through its Principal Distributor, AIB Asia 

Asset Management, Inc. (“AIBAAMI”). Below is the history of NAVPS of the Fund for the first quarter of 2025 

and the years 2024 and 2023: 

 

Year 
  

1st 

Quarter 

2nd 

Quarter 

3rd 

Quarter 

4th 

Quarter 

2025 
High 

1.1407 -    -    -    

Low 1.1314 -    -    -    

2024 
High 1.1034 1.1126 1.1218 1.1314 

Low 1.0941 1.1035 1.1123 1.1220 

2023 
High 1.0635 1.0728    1.0842    1.0940    

Low 1.0556 1.0636 1.0729 1.0840 

 

 

(2) Holders  

 

There are 73 registered holders of common shares of the Fund as of March 31, 2025.  

 

The following are the top 10 registered holders of the common equity securities of the Company: 

 

 Stockholder Name No. of 

Shares 

% to Total Shares 

1. AMALGAMATEDINVESTMENT BANCORPORATION 146,485,706 97.11% 

2. MULTIPLE INTELLIGENCE INTERNATIONAL 

SCHOOL FOUNDATION, INC. 

2,714,441 1.80% 

3. JOSE GABRIEL A. SANTOS 439,947 0.29% 

4. JAMES DARYLL L. ESTUR 99,542 0.07% 

5. JAMES PATRICK F. CASTILLO 90,868 0.06% 

6. MARIA NORMA A. TRINIDAD OR REGINA CAMILLE 

T. PACIFICADOR 

90,391 0.06% 

7. ARLENE S. ADRIANO 88,098 0.06% 

8. EMMYLOU B. CAYAMANDA 68,600 0.05% 

9. BRILLIAN M. LIWANAG 53,109 0.04% 

10. JUN A. DOLOR 45,497 0.03% 

 

 

(3) DIVIDENDS 

 

No cash dividends or any form of dividends have been declared or issued in the past years.  

 

Under the Revised Corporation Code, the Board of Directors of the Fund may declare dividends from the 

unrestricted retained earnings of the Fund at a time and percentage as the same Board may deem proper and in 

accordance with law. If dividends are to be declared, the computation and distribution shall be proportionate to 

the holdings or ownership of each of the stockholders. A Philippine corporation may retain all or any portion of 

such surplus when: 

 

• justified by definite corporate expansion projects or programs approved by the Board of Directors; or 
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• the corporation is prohibited under any loan agreement with financial institutions or creditors, whether 

local or foreign, from declaring dividends without their consent, and such consent has not yet been secured; or 

• it can be clearly shown that such retention is necessary under special circumstances obtaining in the 

corporation, such as when there is need for special reserve for probable contingencies. 

 

The Fund shall comply with Revised Corporation Code rulings, SEC MC No. 16, Series of 2023 on Revised 

Guidelines on the Determination of Retained Earnings Available for Dividend Declaration or any amendment 

thereto. 

 

Consistent with the Fund, the Fund may retain the surplus profits of the Fund in the retained earnings account 

when justified for a definite project or programs approved by the Board of Directors, or prohibited under any loan 

agreements with financial institutions or creditor, or when the retention is necessary under special circumstances 

in the Fund. Such accumulation is reflected in the computation of the NAVPS. Shareholders realize their gains 

when shares are redeemed. To date, there has been no distribution of dividends to shareholders. The Board of 

Directors of the Fund may amend the dividend policy as conditions warrant as long as the dividends to be declared 

will not impair the capital stock of the company. 

 

 

CORPORATE GOVERNANCE 

 

The evaluation system adopted by the Fund to determine the level of compliance of the Board of Directors and 

top-level management with its Manual of Corporate Governance is based primarily on the SEC Corporate 

Governance Self-Rating Form. 

 

The Fund’s Compliance Officer is tasked to monitor compliance by the Fund with its Manual of Corporate 

Governance and the rules and regulations of regulatory agencies. The Compliance Officer shall report any 

violations to the Board and recommend the imposition of appropriate disciplinary action on the responsible parties 

and the adoption of measures to prevent a repetition of the violation. The Fund submits SEC Form ACGR every 

30th of June to report its compliance with this Code for the completed year and, if there are any deviations, explain 

the reason for such deviation. 

 

The Fund has also undertaken the following measures to fully comply with the adopted leading practices on good 

corporate governance: 

 

- Appointment of a Compliance Officer. 

- Consider changes, improvements, or additions to current corporate disclosure procedures. 

- Implement processes for identifying items where timely corporate disclosure is necessary. 

 

The Fund has no material deviations from its Manual of Corporate Governance. Apart from the foregoing changes 

or improvements being considered for corporate disclosures, there are no plans to improve the current corporate 

governance of the Fund. 
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