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Registration No.

C-41984(1343)/2000

BSEC License No.

SEC/AMC/2001/003

Functions

Registered Name

ICB Asset Management Company Limited

Legal Form

ICB Asset Management Company Limited was established as part of the restructuring program of ICB under 
Capital Market Development Program (CMDP) initiated by the Government of Bangladesh and the Asian 
Development Bank (ADB). The Company was incorporated as a public limited company with an authorized 
capital of Tk. 100.00 crore under the †Kv¤úvwb AvBb 1994 with the Registrar of Joint Stock Companies and Firms on 
05 December 2000. The initial paid up capital was Tk. 2.00 lac, which was subsequently increased to Tk. 39.38 
crore. The Company obtained license on 14 October 2001 from the Bangladesh Securities and Exchange 
Commission under wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz̈ qvj dvÛ) wewagvjv, 2001 to carry out the mutual fund management 
activities. The Company started its operation from 01 July 2002 upon issuance of Govt. gazette notification.

Corporate Information

1

2

3

Investment Management;

Floating and managing both 
Open-end and Close-end 
Mutual Funds;

Dedicated towards development 
of Mutual Fund industry and 
capital market of Bangladesh.
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BDT in Cr.

Particular Value

Authorized Capital 100.00

Paid-up Capital 39.37

Reserve 209.31

Retained Profit 228.49

 latoT

Composition of Equity 30 June, 2022

Paid up Capital Reserve Retained Profit

The Capital Structure of ICB AMCL as on 30 June 2022 is appended below:

Capital Structure of the Company

Our Services

9%

60%

31%

477.18

8%

44%

48%
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512
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53

2

1

57
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Investment Benefit;

Tax exemption up to a certain limit;

Secured dividend;

Safest investment Facility;

Opportunity of Diversified Portfolio;

Facilitate services through various selling agents;

Online facility;

Shariah Based investment;

Systematic Investment Plan (SIP) through Auto-Debit process;

Cumulative Investment Plan (CIP) facility;

Monthly statement through Email;

SMS notification (e.g. Certificate Delivery, Dividend Info., Auto-Debit Fund Collection etc.).

8
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Chairman  Dr. Md. Kismatul Ahsan
 Professor
 Department of Finance 
 University of Dhaka

Chief Executive Officer A.T.M. Ahmedur Rahman

Auditor of the Funds Islam Aftab Kamrul & Co.
 Chartered Accountants
 Z-Tower (5th floor), Plot # 04, Road#132,
 54, Gulshan Avenue
 Gulshan-1, Dhaka-1212.

 Ahmed Zaker& Co. 
 Chartered Accountants
 89, Kakrail, Green City Edge (10th Floor), Dhaka 1000

Bankers IFIC Bank Limited
 Prime Bank Limited
 Shahjalal Islami Bank Limited
 Bangladesh Commerce Bank Limited
 Jamuna Bank Limited

Sponsors of Funds ICB Capital Management Limited (ICML)
 Prime Finance & Investment Ltd.
 ICB Employees Provident Fund
 Prime Bank Limited
 Phoenix Finance & Investments Ltd.
 Islamic Finance & Investment Ltd.
 Sonali Bank Limited
 Agrani Bank Limited

Trustee Investment Corporation of Bangladesh (ICB)

Custodian Investment Corporation of Bangladesh (ICB)
 BDBL Bhaban, 8, RAJUK Avenue, Dhaka- 1000.

Registered Office Green City Edge (4th Floor), 89, Kakrail, Dhaka-1000, Bangladesh. 
 Phone: +88 02 8300412-5, Fax: 88 02 8300416.
 Website: www.icbamcl.com.bd, E-mail: info@icbamcl.com.bd
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Milestones

Date of Incorporation 05 December 2000

Registration with BSEC 14 October 2001

Operation started 01 July 2002

Floatation of ICB AMCL Unit Fund 21 June 2003

Floatation of ICB AMCL Pension Holders' Unit Fund 18 October 2004

Floatation of ICB AMCL Second NRB Mutual Fund 15 May 2008

Floatation of Prime Finance First Mutual Fund 04 January 2009

Floatation of ICB AMCL Second Mutual Fund 09 August 2009

Floatation of ICB Employees Provident Mutual Fund One: Scheme One 22 November 2009

Floatation of Prime Bank 1st ICB AMCL Mutual Fund 06 December 2009

Floatation of Phoenix Finance 1st Mutual Fund 07 March 2010

Floatation of ICB AMCL Third NRB Mutual Fund 28 March 2010

Floatation of IFIL Islamic Mutual Fund-1 26 September 2010

Floatation of Bangladesh Fund 10 October 2011

Floatation of ICB AMCL Sonali Bank Limited 1st Mutual Fund 21 April 2013

Floatation of ICB AMCL Converted 1st Unit Fund 23 February 2014

Shifting to its own premises 16 November 2014

Flotation of ICB AMCL Islamic Unit Fund 17 May 2015

Flotation of First ICB Unit Fund 08 March 2016

Flotation of Second ICB Unit Fund 17 April 2016

Flotation of Third ICB Unit Fund 15 May 2016

Flotation of Fourth ICB Unit Fund 15 May 2016

Flotation of Fifth ICB Unit Fund 15 May 2016

Flotation of Sixth ICB Unit Fund 10 July 2016

Flotation of Seventh ICB Unit Fund 09 October 2016

Flotation of Eighth ICB Unit Fund 05 February 2017

Flotation of ICB AMCL First Agrani Bank Mutual Fund 01 August 2017

Floatation of ICB AMCL Second NRB Unit Fund 25 November 2018

Introduction of Systematic Investment Plan (SIP) 18 January 2021

Floatation of ICB AMCL Shotoborsho Unit Fund 10 February 2021

Flotation of ICB AMCL CMSF Golden Jubilee Mutual Fund 17 August 2022
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Operational Highlights of Close-end Mutual Fund

Close End Mutual Funds

(Taka in Crore)

Sl.  
Name of the Fund

 Date of  Nature of  Size of the 
No.  Floatation the Fund Fund (Tk. in Crore)

1. Prime Finance First Mutual Fund 04/01/2009 Close-end   20.00

2. ICB AMCL Second Mutual Fund  09/08/2009 Close-end  50.00

3. ICB Employees Provident Mutual   22/11/2009 Close-end  75.00

 Fund One: Scheme One

4. Prime Bank 1st ICB AMCL Mutual Fund  06/12/2009 Close-end 100.00

5. Phoenix Finance 1st Mutual Fund  07/03/2010 Close-end    60.00

6. ICB AMCL Third NRB Mutual Fund  28/03/2010 Close-end 100.00

7. IFIL Islamic Mutual Fund-1 26/09/2010 Close-end 100.00

8. ICB AMCL Sonali Bank Limited 1st Mutual Fund 21/04/2013 Close-end 100.00

9. ICB AMCL First Agrani Bank Mutual Fund  06/08/2017 Close-end 98.15

Particulars

 Prime Finance First ICB AMCL Second ICB Employees Prime Bank 1st ICB
 Mutual Fund  Mutual Fund Provident MF One: AMCL Mutual Fund 
 (As on December 31)  Scheme One  
 2021 2020 2021-22 2020-21 2021-22 2020-21 2021-22 2020-21
Total Income 5.37 1.83 6.96 5.38 5.97 7.17 13.11 10.71

Total Expenses 0.66 0.47 1.24 1.04 1.53 1.30 1.96 1.67

Net Profit 2.81 0.76 2.97 1.84 4.44 3.07 4.95 4.74

EPU (Tk.) 1.40 0.38 0.59 0.37 0.59 0.41 0.50 0.47

Dividend 1.00 0.80 0.60 0.80 0.50 0.60 0.50 0.75
(Per unit Tk.)

NAV per unit (As on June 30)

At Cost 19.58 18.03 14.30 13.96 12.55 12.16 12.64 12.28
Price (Tk.)

At Market 15.17 11.62 10.97 10.33 9.98 9.40 10.44 10.15
Price (Tk.)

Total Investment (As on June 30)

At Cost Price 35.75 36.52 66.77 64.85 82.35 87.60 119.56 115.08

At Market Price 26.94 23.71 50.09 46.72 63.07 66.90 97.52 93.86
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                 Particulars
 Year      

 2014-15 2015-16 2016-17 2017-18 2018-19 2019-20 2020-21 2021-22

All Mutual Funds Managed by ICB AMCL
Numbers 14 15 19 22 23 23 24 24
Paid-up Capital  270,661 285,641 310,953.99 323,509.25 336,175.10 333,168.80 335,046.87 334,992.19
Investments at Cost (Securities) 335,754.99 373,400.99 410,746.07 428,280.05 437,920.13 437,640.50 438,879.12 452,969.81
Market value of investment (Securities) 264,013.44 282,978.82 364,910.19 340,972.37 340,481.29 263,715.25 376,756.25 393,721.49

Dividend per Unit (Tk.) of Close End Mutual Fund

Prime Finance First Mutual Fund 0.50 - 0.60 0.85 0.85 0.70 0.80 1.00
ICB AMCL Second Mutual Fund 0.50 0.50 0.60 0.60 0.60 0.50 0.80 0.60
ICB Employees Provident 0.75 0.60 0.65 0.55 0.45 0.50 0.60 0.50
Mutual Fund One: Scheme One 
Prime Bank 1st ICB AMCL MF 0.70 0.70 0.70 0.70 0.60 0.50 0.75 0.50
Phoenix Finance 1st MF 0.50 0.50 0.50 0.50 0.50 0.50 0.60 0.50
ICB AMCL Third NRB MF 0.50 0.50 0.50 0.50 0.40 0.50 0.70 0.50
IFIL Islamic Mutual Fund-1 1.00 1.00 0.90 0.90 0.60 0.40 0.40 0.40
ICB AMCL Sonali Bank Limited 1st MF 1.00 0.75 0.75 0.70 0.60 0.50 0.70 0.50
ICB AMCL First Agrani Bank MF - - - 0.55 0.50 0.50 0.70 0.90

Particulars

 Phoenix Finance ICB AMCL Third NRB IFIL Islamic Mutual ICB AMCL Sonali Bank ICB AMCL First
 1st Mutual Fund Mutual Fund Fund-1 Limited 1st Mutual  Agrani Bank 
    Fund  Mutual Fund

 2021-22 2020-21 2021-22 2020-21 2021-22 2020-21 2021-22 2020-21 2021-22 2020-21
Total Income 7.99 5.94 11.79 9.81 7.18 7.21 10.57 12.27 14.32 12.42
Total Expenses 1.34 1.13 1.85 1.58 1.12 1.06 1.93 1.68 1.99 1.75
Net Profit 3.03 1.91 5.34 5.23 3.95 3.15 5.29 5.29 12.61 37.65
EPU (Tk.) 0.50 0.32 0.53 0.52 0.39 0.31 0.51 0.53 1.28 0.68
Dividend  0.50 0.60 0.50 0.70 0.40 0.40 0.50 0.70 0.90 0.70
(Per unit Tk.)

NAV per unit (As on June 30)

At Cost 12.74 12.23 12.36 12.07 11.47 11.26 12.09 11.93 12.10 11.54
Price (Tk.)

At Market  10.05 9.68 9.79 9.22 9.87 9.50 10.88 10.39 11.59 11.01
Price (Tk.)

Total Investment (As on June 30)

At Cost Price 76.04 72.76 114.33 110.14 112.09 111.35 111.53 112.32 105.41 101.48

At Market Price 59.92 57.44 88.63 81.71 96.17 93.70 96.19 96.93 100.47 96.27

(Taka in Crore)

(Taka in Lac)

Performance of The Close-End
Mutual Funds at a Glance
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(as on June 30, 2022)

Board of Directors of
ICB Asset Management Company Ltd.
Chairman

Dr. Md. Kismatul Ahsan
Professor
Department of finance
Faculty of Business Studies, University of Dhaka

Chief Executive Officer 

A.T.M. Ahmedur Rahman

DIRECTORS

Dr. Mijanur Rahman
Professor 
Department of Marketing
Faculty of Business Studies, University of Dhaka

Dr. Md. Akram Hossain
Professor
Department of Management Information Systems (MIS) 
Faculty of Business Studies, University of Dhaka

Md. Jehad Uddin
Deputy Secretary
Financial Institutions Division, Ministry of Finance
Peoples Republic of Bangladesh

Md. Taleb Hossain
General Manager
Investment Corporation of Bangladesh

Dr. Mohammad Moniruzzaman
Associate Professor
Department of Accounting and IS 
Faculty of Business Studies, University of Dhaka

Company Secretary

Mallik Rawshan Alam
Deputy Chief Executive Officer
ICB Asset Management Company Ltd.
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Trustee Committee 
Investment Corporation of Bangladesh

(As on June 30, 2022)

Md. Kamal Hossain Gazi
Member 

Mohammad Zaker Hossain
Member 

Razi Uddin Ahmed
Member 

Md. Golam Mostofa
Member 

Md. Jahirul Islam Khan
Member Secretary 

Dr. M. Shamsher Ali
Chairman

Dr. Mohd. Haroon Rashid
Member

    Muhammad Musa
Member

Dr. Muhammad Abdur Rashid
Member

Dr. Muhammad Abdul Wadud
Member

Dr. Md. Kismatul Ahsan
Member

Md. Abul Hossain
Member

A. T. M. Ahmedur Rahman
Member

Shariah Advisory Board
(as on June 30, 2022)
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REPORT OF
THE TRUSTEE

The Investment Corporation of Bangladesh (ICB), the Trustee of 1) 
ICB AMCL Second Mutual Fund, 2) ICB Employees Provident Mutual 
Fund One: Scheme One, 3) Prime Bank 1st ICB AMCL Mutual Fund, 
4) Phoenix Finance 1st  Mutual Fund, 5) ICB AMCL Third NRB Mutual 
Fund 6) IFIL Islamic Mutual Fund-1 and 7) ICB AMCL Sonali Bank 
Limited 1st Mutual Fund 8) ICB AMCL First Agrani Bank Mutual Fund 
presents herewith the Annual Reports for 2021-22 and the Annual 
Report of 9) Prime Finance First Mutual Fund for 2021 on the affairs of 
the Funds, managed by ICB Asset Management Company Ltd., 
audited reports together with the separate Audited Accounts of the 
aforesaid funds for the year ended 30 June 2022 and the Audited 
Accounts of Prime Finance First Mutual Fund for the year ended 31 
December 2021.
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Global Economy
The global economy which experienced a 5.5 
percent growth in the year 2021 after contracting 
3.4 percent in the year 2020, has deteriorated 
markedly throughout 2022 amid high inflation, 
aggressive monetary tightening, uncertainties from 
the war in Ukraine and the lingering pandemic. 
Soaring food and energy prices are eroding real 
income, triggering a global cost-of-living crisis, 
particularly for the most vulnerable groups for many 
countries across the world. Consequently, growth in 

the world’s three largest economies—the United 
States, China, and the European Union—is 
weakening, with significant spillovers to other 
countries. At the same time, rising government 
borrowing costs mainly caused by weakening of 
currency exchange rate and large capital outflows 
are exacerbating fiscal and monetary pressures in 
many developing countries. Against this backdrop, 
the global economy is now projected to grow 3.2 
percent in 2022 and moderates to 2.9 percent in 

Current Scenario and
Economic Outlook for 2022-23

Outlook Highlights for ICB Asset Management Company Limited 2022-23

We expect inflows to continue, especially into Open End Mutual Fund

We expect Net income after tax to be in the range of BDT 500 million to 700 million

We expect to maintain a cost-income ratio well below 15%

We plan to strengthen our drive for profitable growth

Given the current economic environment our investment strategy remains focused on 
generating attractive returns and on minimizing vulnerability to price fluctuations.

2023 by the International Monetary Fund in its latest 
‘World Economic Outlook (Update) Gloomy and 
More Uncertain’ in July, 2022, a substantial 
downward revision from its previous forecast 
released in April, 2022. While the baseline forecast 
for 2023 is highly uncertain, most forward-looking 
indicators suggest a further slowdown in global 
growth.

The World’s Largest Economies are Facing 
Sharp Slowdowns in Growth
The economic outlook for the United States has 
deteriorated considerably amid high inflation, tight 
labor market conditions and aggressive monetary 
tightening by the Federal Reserve. After expanding 
by 5.7 percent in 2021, GDP contracted in both the 
first and second quarters of 2022. Full-year growth 
forecasts have been downgraded to only about 2.3 
percent in 2022 and 1.0 percent in 2023 by the 
International Monetary Fund in its latest ‘World 
Economic Outlook (Update) Gloomy and More 
Uncertain’ in July 2022. Consumer spending, which 
accounts for about 70 percent of economic activity, 
is expected to soften despite a still buoyant labor 
market that has recovered all the 22 million jobs lost 
at the outset of the pandemic. Amid an increasingly 
tight labor market, average hourly earnings in the 
private sector rose by 5.4 percent in the first half of 
2022. But with inflation averaging about 8.3 percent 

medium term, they could trigger a wider financial 
sector crisis in the near term. Rising geopolitical 
tensions between China and the United States 
poses further uncertainties to the outlook. 
The economies in Europe have so far proved 
resilient to the fallout from the war in Ukraine, but 
strong headwinds and downside risks persist. The 
region is facing triple pressures from the energy 
crisis, high inflation and monetary policy tightening. 
Following a robust expansion in the first half of 
2022—driven by further relaxation of COVID-19 
restrictions and pent-up demand for services—GDP 
in the European Union is projected to grow by about 
2.6 percent in the year 2022 and 1.2 percent in the 
year 2023 by the International Monetary Fund in its 
latest ‘World Economic Outlook (Update) Gloomy 
and More Uncertain’ in July 2022. A potential total 
shut-down of Russian gas during the upcoming 
winter could lead to severe energy shortages and 
resultant recession in Germany, France, Hungary 
and Italy. Soaring energy and food prices are 
hurting households, with consumer confidence 
hitting a record low in July 2022, falling even below 
the level at the beginning of the pandemic. A strong 
rebound in the labor market and exceptionally low 
unemployment rates in the European Union will 
likely provide some support to domestic demand.

Prospects for Developing Countries and 
Other Regions are Weakening amid 
Multiple Challenges
Many developing countries are fighting an uphill 
battle to fully recover from the pandemic, with high 
inflation, rising borrowing costs and the slowdown in 
the major economies further hurting their growth 
prospects. Despite the windfall of high commodity 
prices for the commodity-exporters in Africa and 
Latin America and the Caribbean, growth remains 
largely insufficient to mitigate the slack in labor 
markets.  
In Africa, the slowing external demand from the 
European Union – its main trading partner, 
representing about 33 percent of African exports – 
and waning monetary and fiscal support are 
constraining the recovery. GDP in the region is 
projected to grow by about 3.8 percent in the year 

2022 and 4.0 percent in the year 2023 by the 
International Monetary Fund in its latest ‘World 
Economic Outlook (Update) Gloomy and More 
Uncertain’ in July 2022. Surging energy prices are 
benefiting oil-exporting countries, but net energy 
importers face rising pressures on current and fiscal 
accounts. Amid elevated levels of debt and rising 
borrowing costs, several governments are seeking 
bilateral and multilateral support to finance public 
investments. In many countries, there is increasing 
pressure to cut spending or raise taxes. Risks to 
regional security and domestic stability are rising as 
frustration mounts over inflation, lack of 
employment, and economic mismanagement. 
The outlook in Latin America and the Caribbean 
remains challenging, amid aggressive monetary 
tightening, slowing growth in China and the United 
States and domestic political uncertainties in some 
countries. GDP in the region is projected to grow by 
about 3.0 percent in the year 2022 and 2.0 percent 
in the year 2023 by the International Monetary Fund 
in its latest ‘World Economic Outlook (Update) 
Gloomy and More Uncertain’ in July 2022. Inflation 
remains close to multi-year high in many countries. 
Higher oil prices are providing a windfall to 
oil-exporters such as Colombia, the Bolivarian 
Republic of Venezuela and Ecuador. Growth in 
Brazil – the largest economy in the region – remains 
subdued as fiscal cuts and political uncertainty add 
to the challenges. Given the region’s weak growth 
prospects, the scars from the pandemic will last for 
years, with poverty projected to increase further in 
2022. 
East Asia’s growth is expected to weaken in 2022. 
GDP in the region is projected to grow by about 5.3 
percent in the year 2022 and 5.1 percent in the year 
2023 by the International Monetary Fund in its latest 
‘World Economic Outlook (Update) Gloomy and 
More Uncertain’ in July 2022. Higher commodity 
prices and rising interest rates are set to curtail 
spending and investment and slow the recovery. In 
addition, external demand is expected to soften as 
growth in the region’s main trading partners slows. 
In South Asia, GDP is projected to grow by about 
6.8 percent in the year 2022 and 5.8 percent in the 
year 2023 by the World Bank in its latest report 
‘Global Economic Prospect’ in June 2022. Higher
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during the same period, households are seeing their 
purchasing power eroded and may start cutting 
back spending. Meanwhile, the strong dollar, which 
remains close to a 20-year high, will continue to 
exacerbate the US trade deficit. The housing market 
has taken a hit due to higher mortgage rates and 
soaring building costs, with residential fixed 
investment and home sales declining. 
GDP Growth in China has been challenged by the 
new waves of COVID-19 infections and rising 
geopolitical risks. It fell to a two-year low of 0.4 
percent in the second quarter of 2022 from 4.8 
percent first quarter of 2022 due to the Covid-19 
lockdown disrupted economic activity, which is 
projected to slow to about 3.3 percent in 2022 and 
4.6 percent in 2023 by the International Monetary 
Fund in its latest ‘World Economic Outlook (Update) 
Gloomy and More Uncertain’ in July 2022. 
Accelerated issuance of local government special 
bonds is set to boost infrastructure investment, 
while tax cuts will support businesses in China. With 
inflation below target, the central bank has 
maintained its supportive policy stance and lowered 
both its 5-year and 1-year rates in recent times. The 
Chinese economy faces major downside risks, 
including the re-emergence of new and highly 
transmittable variants of COVID-19. Although 
deleveraging measures in the real estate markets 
could improve macroeconomic stability in the Source : ‘A Bleak Outlook for the Global Economy’ DESA, UN
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Global Economy
The global economy which experienced a 5.5 
percent growth in the year 2021 after contracting 
3.4 percent in the year 2020, has deteriorated 
markedly throughout 2022 amid high inflation, 
aggressive monetary tightening, uncertainties from 
the war in Ukraine and the lingering pandemic. 
Soaring food and energy prices are eroding real 
income, triggering a global cost-of-living crisis, 
particularly for the most vulnerable groups for many 
countries across the world. Consequently, growth in 

the world’s three largest economies—the United 
States, China, and the European Union—is 
weakening, with significant spillovers to other 
countries. At the same time, rising government 
borrowing costs mainly caused by weakening of 
currency exchange rate and large capital outflows 
are exacerbating fiscal and monetary pressures in 
many developing countries. Against this backdrop, 
the global economy is now projected to grow 3.2 
percent in 2022 and moderates to 2.9 percent in 

2023 by the International Monetary Fund in its latest 
‘World Economic Outlook (Update) Gloomy and 
More Uncertain’ in July, 2022, a substantial 
downward revision from its previous forecast 
released in April, 2022. While the baseline forecast 
for 2023 is highly uncertain, most forward-looking 
indicators suggest a further slowdown in global 
growth.

The World’s Largest Economies are Facing 
Sharp Slowdowns in Growth
The economic outlook for the United States has 
deteriorated considerably amid high inflation, tight 
labor market conditions and aggressive monetary 
tightening by the Federal Reserve. After expanding 
by 5.7 percent in 2021, GDP contracted in both the 
first and second quarters of 2022. Full-year growth 
forecasts have been downgraded to only about 2.3 
percent in 2022 and 1.0 percent in 2023 by the 
International Monetary Fund in its latest ‘World 
Economic Outlook (Update) Gloomy and More 
Uncertain’ in July 2022. Consumer spending, which 
accounts for about 70 percent of economic activity, 
is expected to soften despite a still buoyant labor 
market that has recovered all the 22 million jobs lost 
at the outset of the pandemic. Amid an increasingly 
tight labor market, average hourly earnings in the 
private sector rose by 5.4 percent in the first half of 
2022. But with inflation averaging about 8.3 percent 

medium term, they could trigger a wider financial 
sector crisis in the near term. Rising geopolitical 
tensions between China and the United States 
poses further uncertainties to the outlook. 
The economies in Europe have so far proved 
resilient to the fallout from the war in Ukraine, but 
strong headwinds and downside risks persist. The 
region is facing triple pressures from the energy 
crisis, high inflation and monetary policy tightening. 
Following a robust expansion in the first half of 
2022—driven by further relaxation of COVID-19 
restrictions and pent-up demand for services—GDP 
in the European Union is projected to grow by about 
2.6 percent in the year 2022 and 1.2 percent in the 
year 2023 by the International Monetary Fund in its 
latest ‘World Economic Outlook (Update) Gloomy 
and More Uncertain’ in July 2022. A potential total 
shut-down of Russian gas during the upcoming 
winter could lead to severe energy shortages and 
resultant recession in Germany, France, Hungary 
and Italy. Soaring energy and food prices are 
hurting households, with consumer confidence 
hitting a record low in July 2022, falling even below 
the level at the beginning of the pandemic. A strong 
rebound in the labor market and exceptionally low 
unemployment rates in the European Union will 
likely provide some support to domestic demand.

Prospects for Developing Countries and 
Other Regions are Weakening amid 
Multiple Challenges
Many developing countries are fighting an uphill 
battle to fully recover from the pandemic, with high 
inflation, rising borrowing costs and the slowdown in 
the major economies further hurting their growth 
prospects. Despite the windfall of high commodity 
prices for the commodity-exporters in Africa and 
Latin America and the Caribbean, growth remains 
largely insufficient to mitigate the slack in labor 
markets.  
In Africa, the slowing external demand from the 
European Union – its main trading partner, 
representing about 33 percent of African exports – 
and waning monetary and fiscal support are 
constraining the recovery. GDP in the region is 
projected to grow by about 3.8 percent in the year 

2022 and 4.0 percent in the year 2023 by the 
International Monetary Fund in its latest ‘World 
Economic Outlook (Update) Gloomy and More 
Uncertain’ in July 2022. Surging energy prices are 
benefiting oil-exporting countries, but net energy 
importers face rising pressures on current and fiscal 
accounts. Amid elevated levels of debt and rising 
borrowing costs, several governments are seeking 
bilateral and multilateral support to finance public 
investments. In many countries, there is increasing 
pressure to cut spending or raise taxes. Risks to 
regional security and domestic stability are rising as 
frustration mounts over inflation, lack of 
employment, and economic mismanagement. 
The outlook in Latin America and the Caribbean 
remains challenging, amid aggressive monetary 
tightening, slowing growth in China and the United 
States and domestic political uncertainties in some 
countries. GDP in the region is projected to grow by 
about 3.0 percent in the year 2022 and 2.0 percent 
in the year 2023 by the International Monetary Fund 
in its latest ‘World Economic Outlook (Update) 
Gloomy and More Uncertain’ in July 2022. Inflation 
remains close to multi-year high in many countries. 
Higher oil prices are providing a windfall to 
oil-exporters such as Colombia, the Bolivarian 
Republic of Venezuela and Ecuador. Growth in 
Brazil – the largest economy in the region – remains 
subdued as fiscal cuts and political uncertainty add 
to the challenges. Given the region’s weak growth 
prospects, the scars from the pandemic will last for 
years, with poverty projected to increase further in 
2022. 
East Asia’s growth is expected to weaken in 2022. 
GDP in the region is projected to grow by about 5.3 
percent in the year 2022 and 5.1 percent in the year 
2023 by the International Monetary Fund in its latest 
‘World Economic Outlook (Update) Gloomy and 
More Uncertain’ in July 2022. Higher commodity 
prices and rising interest rates are set to curtail 
spending and investment and slow the recovery. In 
addition, external demand is expected to soften as 
growth in the region’s main trading partners slows. 
In South Asia, GDP is projected to grow by about 
6.8 percent in the year 2022 and 5.8 percent in the 
year 2023 by the World Bank in its latest report 
‘Global Economic Prospect’ in June 2022. Higher

Figure 1.8.3 : Capital flows to emerging economies
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during the same period, households are seeing their 
purchasing power eroded and may start cutting 
back spending. Meanwhile, the strong dollar, which 
remains close to a 20-year high, will continue to 
exacerbate the US trade deficit. The housing market 
has taken a hit due to higher mortgage rates and 
soaring building costs, with residential fixed 
investment and home sales declining. 
GDP Growth in China has been challenged by the 
new waves of COVID-19 infections and rising 
geopolitical risks. It fell to a two-year low of 0.4 
percent in the second quarter of 2022 from 4.8 
percent first quarter of 2022 due to the Covid-19 
lockdown disrupted economic activity, which is 
projected to slow to about 3.3 percent in 2022 and 
4.6 percent in 2023 by the International Monetary 
Fund in its latest ‘World Economic Outlook (Update) 
Gloomy and More Uncertain’ in July 2022. 
Accelerated issuance of local government special 
bonds is set to boost infrastructure investment, 
while tax cuts will support businesses in China. With 
inflation below target, the central bank has 
maintained its supportive policy stance and lowered 
both its 5-year and 1-year rates in recent times. The 
Chinese economy faces major downside risks, 
including the re-emergence of new and highly 
transmittable variants of COVID-19. Although 
deleveraging measures in the real estate markets 
could improve macroeconomic stability in the 

Source : ‘A Bleak Outlook for the Global Economy’ DESA, UN
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Global Economy
The global economy which experienced a 5.5 
percent growth in the year 2021 after contracting 
3.4 percent in the year 2020, has deteriorated 
markedly throughout 2022 amid high inflation, 
aggressive monetary tightening, uncertainties from 
the war in Ukraine and the lingering pandemic. 
Soaring food and energy prices are eroding real 
income, triggering a global cost-of-living crisis, 
particularly for the most vulnerable groups for many 
countries across the world. Consequently, growth in 

the world’s three largest economies—the United 
States, China, and the European Union—is 
weakening, with significant spillovers to other 
countries. At the same time, rising government 
borrowing costs mainly caused by weakening of 
currency exchange rate and large capital outflows 
are exacerbating fiscal and monetary pressures in 
many developing countries. Against this backdrop, 
the global economy is now projected to grow 3.2 
percent in 2022 and moderates to 2.9 percent in 

2023 by the International Monetary Fund in its latest 
‘World Economic Outlook (Update) Gloomy and 
More Uncertain’ in July, 2022, a substantial 
downward revision from its previous forecast 
released in April, 2022. While the baseline forecast 
for 2023 is highly uncertain, most forward-looking 
indicators suggest a further slowdown in global 
growth.

The World’s Largest Economies are Facing 
Sharp Slowdowns in Growth
The economic outlook for the United States has 
deteriorated considerably amid high inflation, tight 
labor market conditions and aggressive monetary 
tightening by the Federal Reserve. After expanding 
by 5.7 percent in 2021, GDP contracted in both the 
first and second quarters of 2022. Full-year growth 
forecasts have been downgraded to only about 2.3 
percent in 2022 and 1.0 percent in 2023 by the 
International Monetary Fund in its latest ‘World 
Economic Outlook (Update) Gloomy and More 
Uncertain’ in July 2022. Consumer spending, which 
accounts for about 70 percent of economic activity, 
is expected to soften despite a still buoyant labor 
market that has recovered all the 22 million jobs lost 
at the outset of the pandemic. Amid an increasingly 
tight labor market, average hourly earnings in the 
private sector rose by 5.4 percent in the first half of 
2022. But with inflation averaging about 8.3 percent 

medium term, they could trigger a wider financial 
sector crisis in the near term. Rising geopolitical 
tensions between China and the United States 
poses further uncertainties to the outlook. 
The economies in Europe have so far proved 
resilient to the fallout from the war in Ukraine, but 
strong headwinds and downside risks persist. The 
region is facing triple pressures from the energy 
crisis, high inflation and monetary policy tightening. 
Following a robust expansion in the first half of 
2022—driven by further relaxation of COVID-19 
restrictions and pent-up demand for services—GDP 
in the European Union is projected to grow by about 
2.6 percent in the year 2022 and 1.2 percent in the 
year 2023 by the International Monetary Fund in its 
latest ‘World Economic Outlook (Update) Gloomy 
and More Uncertain’ in July 2022. A potential total 
shut-down of Russian gas during the upcoming 
winter could lead to severe energy shortages and 
resultant recession in Germany, France, Hungary 
and Italy. Soaring energy and food prices are 
hurting households, with consumer confidence 
hitting a record low in July 2022, falling even below 
the level at the beginning of the pandemic. A strong 
rebound in the labor market and exceptionally low 
unemployment rates in the European Union will 
likely provide some support to domestic demand.

Prospects for Developing Countries and 
Other Regions are Weakening amid 
Multiple Challenges
Many developing countries are fighting an uphill 
battle to fully recover from the pandemic, with high 
inflation, rising borrowing costs and the slowdown in 
the major economies further hurting their growth 
prospects. Despite the windfall of high commodity 
prices for the commodity-exporters in Africa and 
Latin America and the Caribbean, growth remains 
largely insufficient to mitigate the slack in labor 
markets.  
In Africa, the slowing external demand from the 
European Union – its main trading partner, 
representing about 33 percent of African exports – 
and waning monetary and fiscal support are 
constraining the recovery. GDP in the region is 
projected to grow by about 3.8 percent in the year 

2022 and 4.0 percent in the year 2023 by the 
International Monetary Fund in its latest ‘World 
Economic Outlook (Update) Gloomy and More 
Uncertain’ in July 2022. Surging energy prices are 
benefiting oil-exporting countries, but net energy 
importers face rising pressures on current and fiscal 
accounts. Amid elevated levels of debt and rising 
borrowing costs, several governments are seeking 
bilateral and multilateral support to finance public 
investments. In many countries, there is increasing 
pressure to cut spending or raise taxes. Risks to 
regional security and domestic stability are rising as 
frustration mounts over inflation, lack of 
employment, and economic mismanagement. 
The outlook in Latin America and the Caribbean 
remains challenging, amid aggressive monetary 
tightening, slowing growth in China and the United 
States and domestic political uncertainties in some 
countries. GDP in the region is projected to grow by 
about 3.0 percent in the year 2022 and 2.0 percent 
in the year 2023 by the International Monetary Fund 
in its latest ‘World Economic Outlook (Update) 
Gloomy and More Uncertain’ in July 2022. Inflation 
remains close to multi-year high in many countries. 
Higher oil prices are providing a windfall to 
oil-exporters such as Colombia, the Bolivarian 
Republic of Venezuela and Ecuador. Growth in 
Brazil – the largest economy in the region – remains 
subdued as fiscal cuts and political uncertainty add 
to the challenges. Given the region’s weak growth 
prospects, the scars from the pandemic will last for 
years, with poverty projected to increase further in 
2022. 
East Asia’s growth is expected to weaken in 2022. 
GDP in the region is projected to grow by about 5.3 
percent in the year 2022 and 5.1 percent in the year 
2023 by the International Monetary Fund in its latest 
‘World Economic Outlook (Update) Gloomy and 
More Uncertain’ in July 2022. Higher commodity 
prices and rising interest rates are set to curtail 
spending and investment and slow the recovery. In 
addition, external demand is expected to soften as 
growth in the region’s main trading partners slows. 
In South Asia, GDP is projected to grow by about 
6.8 percent in the year 2022 and 5.8 percent in the 
year 2023 by the World Bank in its latest report 
‘Global Economic Prospect’ in June 2022. Higher

during the same period, households are seeing their 
purchasing power eroded and may start cutting 
back spending. Meanwhile, the strong dollar, which 
remains close to a 20-year high, will continue to 
exacerbate the US trade deficit. The housing market 
has taken a hit due to higher mortgage rates and 
soaring building costs, with residential fixed 
investment and home sales declining. 
GDP Growth in China has been challenged by the 
new waves of COVID-19 infections and rising 
geopolitical risks. It fell to a two-year low of 0.4 
percent in the second quarter of 2022 from 4.8 
percent first quarter of 2022 due to the Covid-19 
lockdown disrupted economic activity, which is 
projected to slow to about 3.3 percent in 2022 and 
4.6 percent in 2023 by the International Monetary 
Fund in its latest ‘World Economic Outlook (Update) 
Gloomy and More Uncertain’ in July 2022. 
Accelerated issuance of local government special 
bonds is set to boost infrastructure investment, 
while tax cuts will support businesses in China. With 
inflation below target, the central bank has 
maintained its supportive policy stance and lowered 
both its 5-year and 1-year rates in recent times. The 
Chinese economy faces major downside risks, 
including the re-emergence of new and highly 
transmittable variants of COVID-19. Although 
deleveraging measures in the real estate markets 
could improve macroeconomic stability in the 
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Domestic Economy
A broad-based economic recovery of Bangladesh 
has already taken place towards its pre-Covid 
growth trajectory to 7.25 percent in the FY2022, as 
reflected by the Bangladesh Bureau of Statistics 
(BBS) in its recent report. The recovery was driven 
by the increasing budget spending, a strong 
expansion in exports and a slight improvement in 
agricultural output. On the supply side growth was 
lifted by industry and services. Industry grew by 
10.4 percent in FY2022 from 10.3 percent in the 
previous fiscal year supported by buoyant exports. 
Service output grew by 6.3 percent in FY2022 from 
5.7 percent in the previous fiscal year. But the 
Agriculture output grew by 2.2 percent down from 
3.2 percent in FY2021 as the summer crop 
cultivation was hampered by the unfavorable 
weather. Moreover, like many other developing 
economies, the surging global energy and 
commodity prices has resulted into higher 
inflationary pressure, widening balance of payment 
deficit, devaluing currency exchange rate and 
increasing debt burden in local currency 
challenging the future growth trajectory of the 
economy.
GDP growth rate for the FY2023 has been targeted 
to 7.5 percent in the national budget amid the 

waning recovery trends, eroding real income due to 
high inflation, prospective decrease in external 
demand and net export due to projected     
recession in the major export destination countries. 
Considering the challenges, the economy is facing, 
the World Bank in its flagship report ‘Global 
Economic Prospect’ in June, 2022 has projected the 
GDP growth rate for the FY2023 to be 6.7 Per cent.  
It is further projected to be 6.6 percent by Asian 
Development Bank in its report ‘Asian Development 
Outlook (Update): Entrepreneurship in the Digital 
Age’ in September, 2022 which is 0.90 percent 
deviated from the government target of 7.50 
percent. Private consumption will continue to be the 
main contributor to the growth buoyed by a modest 
increase in remittances as a result of higher growth 
in the Gulf Countries and increasing number of 
overseas manpower employment. Private 
investment is expected to rise on a further 
improvement in investor confidence. Rising public 
investment in large infrastructure projects will also 
contribute to the growth in FY2023. Agricultural 
growth is projected to decline to 2.0 percent in the 
FY2023. Prolonged monsoon floods caused by an 
upstream on rush of water and unusually heavy 
rainfall inundated large parts of the north-eastern 

region and caused substantial damage to rice 
crops, jute, vegetables, seed beds, houses and 
infrastructure. Industry growth is expected to be 
lower at 9.5 percent due to lower external demand 

for slower growth in major export destinations. 
Service sector output growth is forecasted to be 5.8 
percent in the FY2023.

global energy and food prices are severely affecting 
the economic growth path of the region. Tightening 
financial conditions, depreciation of domestic 
currencies and the spillover effects from the war in 
Ukraine are creating fiscal and balance of payments 
pressures. India’s GDP growth is moderating, as 
high inflation and rising borrowing costs weaken 
domestic demand. Sri Lanka’s severe debt crisis, 
which has been accompanied by a major energy 
emergency and shortages of food and other 
essentials, illustrates the potential risks for many 
developing countries– most notably energy and 
food importers. In Western Asia, economic growth 
prospects have slightly improved due to high 
energy prices and waning adverse effects from the 
pandemic. 
The short-term outlook in small island developing 
States (SIDS) also remains bleak, as tourism. has 

not fully recovered from the pandemic. In 2022 the 
global tourism sector may reach 55 to 70 percent of 
pre-pandemic levels, according to the World 
Tourism Organization. In Asia and the Pacific, tourist 
arrivals in the first five months of 2022 were still 
almost 90 percent below the 2019 level.
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Domestic Economy
A broad-based economic recovery of Bangladesh 
has already taken place towards its pre-Covid 
growth trajectory to 7.25 percent in the FY2022, as 
reflected by the Bangladesh Bureau of Statistics 
(BBS) in its recent report. The recovery was driven 
by the increasing budget spending, a strong 
expansion in exports and a slight improvement in 
agricultural output. On the supply side growth was 
lifted by industry and services. Industry grew by 
10.4 percent in FY2022 from 10.3 percent in the 
previous fiscal year supported by buoyant exports. 
Service output grew by 6.3 percent in FY2022 from 
5.7 percent in the previous fiscal year. But the 
Agriculture output grew by 2.2 percent down from 
3.2 percent in FY2021 as the summer crop 
cultivation was hampered by the unfavorable 
weather. Moreover, like many other developing 
economies, the surging global energy and 
commodity prices has resulted into higher 
inflationary pressure, widening balance of payment 
deficit, devaluing currency exchange rate and 
increasing debt burden in local currency 
challenging the future growth trajectory of the 
economy.
GDP growth rate for the FY2023 has been targeted 
to 7.5 percent in the national budget amid the 

waning recovery trends, eroding real income due to 
high inflation, prospective decrease in external 
demand and net export due to projected     
recession in the major export destination countries. 
Considering the challenges, the economy is facing, 
the World Bank in its flagship report ‘Global 
Economic Prospect’ in June, 2022 has projected the 
GDP growth rate for the FY2023 to be 6.7 Per cent.  
It is further projected to be 6.6 percent by Asian 
Development Bank in its report ‘Asian Development 
Outlook (Update): Entrepreneurship in the Digital 
Age’ in September, 2022 which is 0.90 percent 
deviated from the government target of 7.50 
percent. Private consumption will continue to be the 
main contributor to the growth buoyed by a modest 
increase in remittances as a result of higher growth 
in the Gulf Countries and increasing number of 
overseas manpower employment. Private 
investment is expected to rise on a further 
improvement in investor confidence. Rising public 
investment in large infrastructure projects will also 
contribute to the growth in FY2023. Agricultural 
growth is projected to decline to 2.0 percent in the 
FY2023. Prolonged monsoon floods caused by an 
upstream on rush of water and unusually heavy 
rainfall inundated large parts of the north-eastern 

The CPI inflation moderated at a slow pace up to 
October 2021 and then continued to pace up and 
reached 6.15 percent in June 2022 higher than the 
target celling of 5.30 percent for the FY2022. The 
inflation rate in FY2023 is targeted to be 5.9 percent. 
The outlook might confront some uncertainties 
because of increasing price pressures from 
supply-demand imbalance in the pace of rising 
demand, increases in domestic-administered 

prices of all types of fuel and an expected upward 
adjustment in domestic power tariff the unfavorable 
prognosis of the Russian-Ukraine war, soaring 
global energy and food prices and falling exchange 
rate. Thought the government has cut the customs 
duties to 15.0 percent from 62.5 percent on 
imported rice and 5.0 percent import duty and 5.0 
percent advance tax on fuel oil, Asian Development 
Bank in its latest report ‘Asian Development Outlook 

region and caused substantial damage to rice 
crops, jute, vegetables, seed beds, houses and 
infrastructure. Industry growth is expected to be 
lower at 9.5 percent due to lower external demand 

for slower growth in major export destinations. 
Service sector output growth is forecasted to be 5.8 
percent in the FY2023.

(Update): Entrepreneurship in the Digital Age’ in 
September 2022 has projected the inflation rate to 
be 6.7 percent in the FY2023.
Monetary Policy stand for the FY2023 is cautious 
with a tightening bias to contain inflation and 
exchange rate pressure significantly away from 
expansionary and accommodative policy stand in 
the FY2022. Policy rate has been increased from 
4.75 percent to 5.50 percent in two steps to 
influence the money flow caused by 28 stimulus 
packages implemented by Bangladesh Bank in the 
FY2021 and FY2022 in a challenging condition 
where falling real deposit interest rate and selling of 
dollars in the foreign exchange market to maintain 
stability in the currency exchange rate has created 
a condition for liquidity shortage. But the impact 
may be limited because of the 9.0 percent cap on 
bank lending rates. The broad money growth celling 
has been projected to be 12.1 percent for the 
FY2023 consistent with the real GDP growth target 
and CPI-based average inflation celling, allowing 
some adjustment for the expected change in the 
money velocity. The private sector credit growth has 
been projected to be 14.1 percent for the FY2023 a 
bit higher than the actual achievement of 13.1 
percent in the FY2022 and lower than the target 
celling of 14.8 percent for the same fiscal year. To 
maintain a projected USD 42.5 billion reserve in the 
FY2023 from its reserve amount of USD 41.82 billion 
in June 2022, Bangladesh Bank has taken various 
policy measure to influence the external sector, 
which may further require to maintain a floating 
exchange rate in lieu of a managed float regime.
External Sector Stability has been a major challenge 
for the economy of Bangladesh for the FY2023. The 
export growth for the FY2022 has been significantly 
high amounting in USD 52.08 billion which is 34 
percent higher than the achievement of USD 38.76 
billion in the FY2021. The achievement in export 
earning was overshadowed by a higher increase in 
import bills amounting USD 82.50 billion in the 
FY2022, which is 35.95 percent higher that the 
achievement of USD 65.59 billion in the FY2021. 
Remittance inflow experiences 15.12 percent 
decrease to USD 21.03 billion in the FY2022 from 
USD 24.77 billion in the FY2021.  As a result, the 
current account deficit hit a high of USD 18.69 

billion which was only USD 4.57 billion in the 
FY2021. The overall balance of payment deficit 
stood at USD 5.38 billion which was USD 9.27 billion 
surplus in the FY2021. To stabilize the condition, the 
export growth for the FY2023 has been targeted to 
be 13.0 percent higher than that of FY2022 
considering the diversification of export destinations 
which might face challenges from the expected 
recession in the major destination country. The 
import growth has further been targeted to be 12 
percent higher than that of FY2022 considering the 
policy measures taken to discourage import of 
unnecessary goods. The remittance has also been 
targeted to be 15 percent higher than that of FY2022 
considering increasing number of overseas 
employments, higher growth in the Gulf Countries 
and the incentive offered to the remitter. Asian 
Development Bank in its report ‘Asian Development 
Outlook (Update): Entrepreneurship in the Digital 
Age’ in September 2022 projected 8.1 percent 
export growth for the FY2023 due to slower global 
growth and demand. It has further projected 10.0 
percent import growth for the FY2023. Remittance is 
projected to grow 9.5 percent because of increased 
government effort to curb the transaction through 
unofficial channel. ADB has projected a current 
account deficit of 3.6 percent of GDP for the 
FY2023. Moreover, the government is seeking 
budget support for more that USD 7.00 billion from 
the multilateral development partners for the next 
few years to maintain its projected current account 
deficit to USD16.54 billion and the overall balance of 
payment deficit to USD 1.50 billion for the FY2023 
which will ultimately ensure external sector stability 
for the FY2023.
Fiscal measures remained challenging for the 
FY2022 which will face further challenges in the 
FY2023 considering the impact of Covid-19 
pandemic and the war in Ukraine. In the FY2022 the 
National Board of Revenue (NBR) has collected 
more than BDT 3.00 trillion tax revenue which is the 
highest in the history of Bangladesh and 15.51 
percent higher than that of FY2021 but 9 percent less 
than the target set for the FY2022. The achievement 
was possible primarily due to the 34 percent 
increase in export proceeds and 35.95 percent 
increase in import proceeds. A total of BDT 3.7

Figure 1.8.4 : Demand-side contributions to growth Figure 1.8.5 : Supply-side contributions to growth

Table 1.8.1 : Selected economic indicators
in Bangladeadesh, %

Source : Asian Development Outlook, September 2022
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The CPI inflation moderated at a slow pace up to 
October 2021 and then continued to pace up and 
reached 6.15 percent in June 2022 higher than the 
target celling of 5.30 percent for the FY2022. The 
inflation rate in FY2023 is targeted to be 5.9 percent. 
The outlook might confront some uncertainties 
because of increasing price pressures from 
supply-demand imbalance in the pace of rising 
demand, increases in domestic-administered 

prices of all types of fuel and an expected upward 
adjustment in domestic power tariff the unfavorable 
prognosis of the Russian-Ukraine war, soaring 
global energy and food prices and falling exchange 
rate. Thought the government has cut the customs 
duties to 15.0 percent from 62.5 percent on 
imported rice and 5.0 percent import duty and 5.0 
percent advance tax on fuel oil, Asian Development 
Bank in its latest report ‘Asian Development Outlook 

(Update): Entrepreneurship in the Digital Age’ in 
September 2022 has projected the inflation rate to 
be 6.7 percent in the FY2023.
Monetary Policy stand for the FY2023 is cautious 
with a tightening bias to contain inflation and 
exchange rate pressure significantly away from 
expansionary and accommodative policy stand in 
the FY2022. Policy rate has been increased from 
4.75 percent to 5.50 percent in two steps to 
influence the money flow caused by 28 stimulus 
packages implemented by Bangladesh Bank in the 
FY2021 and FY2022 in a challenging condition 
where falling real deposit interest rate and selling of 
dollars in the foreign exchange market to maintain 
stability in the currency exchange rate has created 
a condition for liquidity shortage. But the impact 
may be limited because of the 9.0 percent cap on 
bank lending rates. The broad money growth celling 
has been projected to be 12.1 percent for the 
FY2023 consistent with the real GDP growth target 
and CPI-based average inflation celling, allowing 
some adjustment for the expected change in the 
money velocity. The private sector credit growth has 
been projected to be 14.1 percent for the FY2023 a 
bit higher than the actual achievement of 13.1 
percent in the FY2022 and lower than the target 
celling of 14.8 percent for the same fiscal year. To 
maintain a projected USD 42.5 billion reserve in the 
FY2023 from its reserve amount of USD 41.82 billion 
in June 2022, Bangladesh Bank has taken various 
policy measure to influence the external sector, 
which may further require to maintain a floating 
exchange rate in lieu of a managed float regime.
External Sector Stability has been a major challenge 
for the economy of Bangladesh for the FY2023. The 
export growth for the FY2022 has been significantly 
high amounting in USD 52.08 billion which is 34 
percent higher than the achievement of USD 38.76 
billion in the FY2021. The achievement in export 
earning was overshadowed by a higher increase in 
import bills amounting USD 82.50 billion in the 
FY2022, which is 35.95 percent higher that the 
achievement of USD 65.59 billion in the FY2021. 
Remittance inflow experiences 15.12 percent 
decrease to USD 21.03 billion in the FY2022 from 
USD 24.77 billion in the FY2021.  As a result, the 
current account deficit hit a high of USD 18.69 

billion which was only USD 4.57 billion in the 
FY2021. The overall balance of payment deficit 
stood at USD 5.38 billion which was USD 9.27 billion 
surplus in the FY2021. To stabilize the condition, the 
export growth for the FY2023 has been targeted to 
be 13.0 percent higher than that of FY2022 
considering the diversification of export destinations 
which might face challenges from the expected 
recession in the major destination country. The 
import growth has further been targeted to be 12 
percent higher than that of FY2022 considering the 
policy measures taken to discourage import of 
unnecessary goods. The remittance has also been 
targeted to be 15 percent higher than that of FY2022 
considering increasing number of overseas 
employments, higher growth in the Gulf Countries 
and the incentive offered to the remitter. Asian 
Development Bank in its report ‘Asian Development 
Outlook (Update): Entrepreneurship in the Digital 
Age’ in September 2022 projected 8.1 percent 
export growth for the FY2023 due to slower global 
growth and demand. It has further projected 10.0 
percent import growth for the FY2023. Remittance is 
projected to grow 9.5 percent because of increased 
government effort to curb the transaction through 
unofficial channel. ADB has projected a current 
account deficit of 3.6 percent of GDP for the 
FY2023. Moreover, the government is seeking 
budget support for more that USD 7.00 billion from 
the multilateral development partners for the next 
few years to maintain its projected current account 
deficit to USD16.54 billion and the overall balance of 
payment deficit to USD 1.50 billion for the FY2023 
which will ultimately ensure external sector stability 
for the FY2023.
Fiscal measures remained challenging for the 
FY2022 which will face further challenges in the 
FY2023 considering the impact of Covid-19 
pandemic and the war in Ukraine. In the FY2022 the 
National Board of Revenue (NBR) has collected 
more than BDT 3.00 trillion tax revenue which is the 
highest in the history of Bangladesh and 15.51 
percent higher than that of FY2021 but 9 percent less 
than the target set for the FY2022. The achievement 
was possible primarily due to the 34 percent 
increase in export proceeds and 35.95 percent 
increase in import proceeds. A total of BDT 3.7
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trillion tax revenue from NBR is targeted for the 
FY2023 which is 54.6 percent of total finances of the 
budget of BDT 6.78 trillion and 12.1 percent 
increase from the revised budget for the FY2022. 
Considering the policy stand to tame the imported 
inflation to a targeted level it may require to give tax 
and VAT waver to the import of necessary goods 
and fuel. The austerity measures and the 
discouragement to import luxury goods taken by the 
government and the Bangladesh Bank will also 
have negative impact on revenue collection for the 
FY2023. The Deficit of BDT 2.45 trillion will be 
financed from internal and external borrowing and 
grants of which BDT 1.46 trillion will be financed 
from internal and BDT 0.99 trillion will be financed 
from external sources. Considering the shrinking 

liquidity condition in the money market and the 
rising demand from different countries for 
multilateral loans, it might be difficult to ensure the 
financing from the internal and external borrowing 
for the FY2023.
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Table 1.8.2 : Balance of Payment Highlights

Major Items

 Trade balance -18569 -23778 -33207 -36705
 Services -2578 -3002 -3455 -2142
 Primary income -3070 -3172 -2894 -2796
 Secondary income 18782 25377 21824 25098
 of which workers’ remittances 18205 24778 21309 24505
Current account balance -5435 -4575 -17732 -16546
Capital accounts 256 221 275 380
Financial accounts 8654 13093 13131 16016
Errors and omissions -306 535 -474 0
Overall balance 3169 9274 -4800 -150

Memorandum items :
Export growth (adjusted as per BPM6, percent) -18.9 14.9 32.0 13.0
Import growth (percent) -8.6 19.7 35.0 12.0
Remittance growth (percent) 10.9 36.1 -14.0 15.0
Gross international reserves (GIR) 36037 46391 42000 42500
Months of import coverage by GIR 6.1 5.9 4.7 4.6

Actual Outcome

FY20 FY21 FY22* FY23

Outlook

(In milliom USD)

* = estimate Source : Monetary Policy Statement (2022-23), BB
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2022 against TK 45,87,810.66 million of 30 June, 
2021 registering 1.13% decrease. Among these 
Pharmaceuticals & Chemicals and Fuel & Power 
market capitalization increase during the FY 
2021-22. Market capitalization of the other sectors 
decreased during FY 2021-22. Some sectors like 
Paper & Printing, Tannery and Travel & Leisure P/E 
increased and other sectors P/E decreased during 
the FY 2021-22.  

IPO and Right

In the FY 2021-22 total 16 companies and 7 
corporate bonds have been listed on the Dhaka 
Stock Exchange & Chittagong Stock Exchange and 
raised funds through IPOs which worth TK18,659.61 
million. Besides onlyone listed company also raised 
capital through Rights offer amounting BDT 109.82 
million.

The capital market in Bangladesh also showed 
robust performances during the first half of FY22, 
evidenced by improved growth in the price indices, 
buoyant turnover, expansion in market capitalization 
and issued capital. The strong performances were 
partly aided by the easy monetary policy, which 
supported liquidity in the capital market during the 
same period. During the second half of FY22, 
however, the capital market indices experienced a 
declining trend with some fluctuations. In the 
backdrop of recent rising inflation and exchange 
rate volatilities, the market players and investors 
become cautious. They remained on the side-lines 
as the profit-taking spree continued. The DSE 
general index DSEX stood at 6,376.94 at the end of 
June, 2022 registering 3.68% increase from 
6,150.48 at the end of June, 2021 which was 
moderate level in the last three years. The daily 
average turnover, an important liquidity indicator of 
the capital market, significantly shrank to BDT 8.15 
billion in FY22 from BDT 19.78 billion in FY2021 
which suggests that the investors’ confidence has 

significantly decreased in the recent months, 
through high volatilities persisted in the market. The 
DSE total market capitalization stood at BDT 
5,177.81 billion at the end of June, 2022 against 
BDT 5,142.82 billion at the end of June 2021 
registering 0.68% increase. The DSE market 
capitalization to GDP ratio also down to 13.02% at 
the end of 2022 from 18.39% at the end June 2021. 
Market liquidity as measured by the Turnover 
Velocity Ratio (TVR) decreased to 41.58% at the 
end of June, 2022 from 101.52% at the end of June, 
2021. At the same time, the Market P/E ratio of DSE 
decreased from 18.50 in June, 2021 to 14.44 in 
June, 2022.

Sector wise DSE data 
The sector-wise DSE data shows that during the FY 
2021-22 market capitalizations in Pharmaceuticals 
& Chemicals, Banks, Telecommunications and 
Engineering contributed 55.49 percent of the total 
market capitalization. Total market capitalization 
stood at BDT 45,35,813.72 million as on 30 June, 

Capital Market
Environment 2021-22
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general index DSEX stood at 6,376.94 at the end of 
June, 2022 registering 3.68% increase from 
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billion in FY22 from BDT 19.78 billion in FY2021 
which suggests that the investors’ confidence has 
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through high volatilities persisted in the market. The 
DSE total market capitalization stood at BDT 
5,177.81 billion at the end of June, 2022 against 
BDT 5,142.82 billion at the end of June 2021 
registering 0.68% increase. The DSE market 
capitalization to GDP ratio also down to 13.02% at 
the end of 2022 from 18.39% at the end June 2021. 
Market liquidity as measured by the Turnover 
Velocity Ratio (TVR) decreased to 41.58% at the 
end of June, 2022 from 101.52% at the end of June, 
2021. At the same time, the Market P/E ratio of DSE 
decreased from 18.50 in June, 2021 to 14.44 in 
June, 2022.

Sector wise DSE data 
The sector-wise DSE data shows that during the FY 
2021-22 market capitalizations in Pharmaceuticals 
& Chemicals, Banks, Telecommunications and 
Engineering contributed 55.49 percent of the total 
market capitalization. Total market capitalization 
stood at BDT 45,35,813.72 million as on 30 June, 

 1 Meghna Insurance Company Limited 160,000,000.00 11-05-22 18-05-22

 2 AB Bank Limited Bond 600,000,000.00 30-01-22 30-12-22

 3 Pubali Bank Limited Bond 500,000,000.00 10-01-22 01-03-22

 4 JMI Hospital Requisite Manufacturing Limited 750,000,000.00 09-01-22 12-01-22

 5 Union Bank Limited 4,280,000,000.00 26-12-21 30-12-21

 6 BD Thai Food & Beverage Limited 150,000,000.00 23-12-21 29-12-21

 7 Union Insurance Company Limited 193,609,040.00 15-12-21 22-12-21

 8 The Premier Bank Limited Bond 200,000,000.00 12-12-21 19-12-21

 9 Shahjalal Islami Bank Limited Bond 500,000,000.00 21-11-21 02-12-21

 10 Islami Bank Bangladesh Limited 2 Bond 800,000,000.00 21-11-21 02-12-21

 11 AL-ArafahIslami Bank Limited Bond 500,000,000.00 08-11-21 14-11-21

 12 ACME Pesticides Limited 300,000,000.00 12-10-21 18-10-21

 13 Sena Kalyan Insurance Company Limited 160,000,000.00 03-10-21 07-10-21

 14 BEXIMCO Green Sukuk Trust Bond 7,500,000,000.00 16-08-21 30-09-21

 15 South Bangla Agriculture and Commerce Bank Limited  1,000,000,000.00 05-07-21 12-07-21

Sl.
No.

Name of the Company IPO Amount Subs Start Subs End

 List of IPO (Main Board) FY 2021-22

 1 Achia See Foods Limited 150,000,000.00 19-06-22 23-06-22

 2 BD Paints Ltd. 120,000,000.00 22-05-22 26-05-22

 3 Star Adhesives Limited 50,000,000.00 27-03-22 31-03-22

 4 Krishibid Seed Limited  116,000,000.00 20-03-22 24-03-22

 5 Mamun Agro Products Limited  100,000,000.00 23-01-22 27-01-22

 6 Krishibid Feed Limited 220,000,000.00 10-10-21 14-10-21

 7 Mostafa Metal Industries Limited 110,000,000.00 26-09-21 30-09-21

 8 Master Feed Agrotec. Ltd 100,000,000.00 12-09-21 16-09-21

Sl.
No.

Name of the Company IPO Amount Subs Start Subs End

List of IPO (SME Board) FY 2021-22



21

IAMCL
Close End Mutual Funds

2021-22

Available Data Shows that Price Earnings Ratio (PE) 
and Dividend Yield of Bangladesh, India, Sri Lanka, 
Thailand and China remain 14.98 & 3.80, 21.47, 
4.98, 18.46 & 2.74, 11.17, 13.73 respectively.   

Cross-country data on price earnings (PE) ratios as 
of April 2022 shows that Bangladesh has a 

moderate PE ratio among the South and East Asian 
countries while dividend yield of Bangladesh is the 
highest among these countries. Market 
capitalization in Bangladesh remains low at around 
12.76 percent of GDP.

 Country Index P/E Yield M. Cap to GDP %

 Bangladesh DSEX 14.98 3.80 12.76

 India SENSEX 21.47 - 59.70

 Sri Lanka CSE All Share Index 4.98 - 15.89

 Thailand SET 18.46 2.74 113.37

 Hong Kong Hang Seng 11.17 - 1,306.59

 China Composite 13.73 - 24.09

Source: DSE Monthly Review, June 2022

Comparison Among Regional Capital Markets- June 2022

Sl.
No.

Name of the Company IPO Amount Record dateSubs Start Subs End

 1 Sonali Paper & Board Mills Limited 109,817,290.00 07 Jun,2022 28 Jun,2022 23 May, 2022

List of Rights FY 2021-22

Sector Wise Fund Raised in the FY 2021-22

Insurance

Bank

Corporate Bond

Miscellaneous

Food and allied

Pharmaceuticals & Chemicals

1%

30%

60%
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With the floatation of “First ICB Mutual Fund” on 25 April 1980 by Investment Corporation of Bangladesh (ICB) 
the mutual fund industry started its journey in the capital market of Bangladesh. ICB is the pioneer organization 
of initiating mutual funds in Bangladesh. Though the industry started its journey in 1980, the industry has 
experienced a slow progress in the first two decades. Till the year 2000 only 10 mutual funds were listed in the 
stock exchanges. However, at present 35 mutual funds are listed in both the bourses. Out of 35 close-end 
mutual funds, ICB Asset Management Company Ltd is managing 09 mutual funds. Besides 35 close-end 
mutual funds, there are at present 80 open-end mutual funds in the country, 15 of which are managed by ICB 
Asset Management Company Ltd.

Asset Management Companies (AMCs)

At present 34 asset management companies and Investment Corporation of Bangladesh (ICB) are managing 
Mutual Funds in Bangladesh among 53 registered AMCs. 35 Close-end Mutual Funds are listed in DSE among 
them IAMCL manage 09 close-end Mutual Funds. At present 80 open-end mutual funds are in operation among 
them IAMCL manages 15 Mutual Funds.  

Number of Open-end Mutual Funds under different 
AMCs (as on 30 June 2022)

Number of Close-end Mutual Funds under different
AMCs (as on 30 June 2022) 

Mutual Fund Industry
of Bangladesh
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Dividend Performance

  Capital Size   Face  

Fund's Name Nature  of Fund as Year of Value Cost 
FY

   Dividend

According to AMC of the  on June  Listing/ Per  As
 Fund 30, 2022 Floatation Unit   2021 2020 2019  2018 2017 2016 
  (BDT Cr.)  (BDT)   -22 -21 -20  -19 -18 -17

ACACIA SRIM Ltd.
1st ACACIA SRIM SME  Open- 16.31 2020 10 Tk. Per July- 2.50 2 N/A N/A N/A N/A
Growth Unit Fund end    Unit June

Alliance Capital Asset Management Ltd.

MTB Unit Fund Open-end 82.48 2012 10 Tk. Per July- - 1.4 0 1.3 1.30 1
     Unit June 
Alliance Sandhani Life Open-end 28.65 2012 10 Tk. Per July- - 0.95 0 .8 1.3 N/A
Unit Fund     Unit June

Asian Tiger Capital Partners Asset Management Limited

Asian Tiger Sandhani Life Close-end 61.78 2015 10 % July- 5 15 0 7.5 12 0
Growth Fund      June
ATC Shariah Unit Fund Open-end 14.17 2016 10 Tk. Per Apr- 0.60 0.45 0 0.12 0.12 N/A
     Unit Mar

Asset & Investment Management Services of Bangladesh Ltd. (AIMS)

Grameen One: Scheme Two Close-end 182.39 2008 10 % July- 15 13 7 9 12 11Cash,
      June      4 RIU
Reliance One" the first scheme  Close-end 60.50 2011 10 % July- 10 10.5 0 10 10 10
of Reliance Insurance MF      June

Assurance Asset Management Ltd.

AAML Unit Fund Open-end 9.36 2018 10 Tk. Per July- 1.8 2.5 NA NA NA NA
     Unit June

CandleStone Investments Partner Limited

CandleStone Rupali Bank  Open-end 46.31 2021 10 Tk. Per Jan- 0 N/A N/A N/A N/A N/A
Growth Fund     Unit Dec

CAPM Company Ltd

CAPM Unit Fund Open-end 8.52 2014 100 Tk. Per July- 12 29.50 0 13 11 5
     Unit June
CAPM BDBL Mutual Fund 01 Close-end 50.13 2017 10 % July-June 8 13 0 5 7 2
CAPM IBBL Islamic MF Close-end 66.85 2018 10 % July-June 8 13.5 0 8 NA NA

Capitec Asset Management Ltd.

Capitec Padma p.f. Shariah Open-end 38.59 2018 10 Tk. Per July- 1.25 0.70 0.50 0.30 NA NA
Unit Fund     Unit June
Capitec popular Life  Open-end 24.40 2019 10 Tk. Per July- 1.5 1.50 0.20 NA NA NA
Unit Fund     Unit June
Capitec-IBBL Shariah  Open-end 22.85 2020 10 Tk. Per Jan- 1 0 NA NA NA NA
Unit Fund     Unit Dec

Constellation Asset Management Company

Constellation Unit Fund Open-end 3.52 2019 10 Tk. Per Unit Jan-Dec 1.6 1.10 0 NA NA NA

Credence Asset Management Company Ltd.

Credence First Growth Fund Open-end 17.68 2017 10 Tk. Per Unit July-June 0.90 1.25 0 0.5 0 NA
Credence First Shariah UF Open-end 8.75 2018 10 Tk. Per Unit July-June 1.50 1.25 0 0.5 0 NA

CWT Asset Management Company Limited

CWT Emerging Bangladesh Open-end 6.89 2019 10 Tk. Per July- 2.20 2.95 0 NA NA NA
First Growth Fund     Unit June
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  Capital Size   Face  

Fund's Name Nature  of Fund as Year of Value Cost 
FY

   Dividend

According to AMC of the  on June  Listing/ Per  As
 Fund 30, 2022 Floatation Unit   2021 2020 2019  2018 2017 2016 
  (BDT Cr.)  (BDT)   -22 -21 -20  -19 -18 -17
CWT- Sadharan Bima  Open-end 14.75 2020 10 Tk. Per Jan-Dec 1.70 0.50 NA NA NA NA
Growth Fund     Unit
CWT Opportunities Fund Open-end 20.00 2021 10 Tk. Per Jan-Dec 0.18 NA NA NA NA NA
     Unit  

EBL Asset Management Ltd.

EBL AML 1st Unit Fund Open-end 17.77 2020 10 Tk. Per July- 0.50 1.20 NA NA NA NA
     Unit June

EDGE Asset Management Company Ltd. 

EDGE Bangladesh Open-end 28.87 2018 10 Tk. Per Jan- 2.35 0.30 0.25 0.20 NA NA
Mutual Fund     Unit Dec
EDGE AMC Growth Fund Open-end 22.47 2019 10 Tk. Per Jan- 1.85 0.30 0 NA NA NA
     Unit Dec
EDGE High Quality Open-end 23.78 2022 10 Tk. Per Jan- NA NA NA NA NA NA
Income Fund     Unit Dec

Ekush Wealth Management Limited

Ekush First Unit Fund Open-end 15.92 2020 10 Tk. Per Unit Jan-Dec 2.60 0.80 NA NA NA NA
Ekush Growth Fund Open-end 24.97 2021 10 Tk. Per Unit Jan-Dec - NA NA NA NA NA

HF Asset Management Limited

HFAML Unit Fund Open-end 31.47 2017 10 Tk. Per Unit Jan-Dec 1 0.50 0.55 0.75 NA NA
HFAML-ACME Employees Open-end 14.71 2018 10 Tk. Per Jan- 2.1 1 0.90 NA NA NA
Unit Fund      Unit Dec
HFAML Shariah Unit Fund Open-end 25.06 2022 10 Tk. Per Jan- NA NA NA NA NA NA
     Unit Dec

ICB Asset Management Company Ltd. 

ICB AMCL Unit Fund Open-end 367.18 2003 100 Tk. Per Unit July-June 15 11 8 13 19 20.5
ICB AMCL Pension Holders'  Open-end 16.42 2004 100 Tk. Per July- 18 12 7.5 11 12.5 13.5
Unit Fund     Unit June
Bangladesh Fund Open-end 1755.26 2011 100 Tk. Per Unit July-June 3 1.50 2.50 3 6 6.5
ICB AMCL Converted Open-end 34.55 2014 10 Tk. Per  July- 0.80 0.50 0.40 0.50 0.60 0.60
 First Unit Fund     Unit June
ICB AMCL Islamic  Open-end 75.25 2016 10 Tk. Per July- 0.40 0.40 0.25 0.50 0.80 0.80
Unit Fund     Unit June
Prime Finance First MF  Close-end 20.00 2009 10 % Jan-Dec 10 8 7 8.5 8.5 6
ICB AMCL Second MF Close-end 50.00 2009 10 % July-June 6 8 5 6 6 6
ICB Employees Provident  Close-end 75.00 2010 10 % July-June 5 6 5 4.5 5.5 6.5
MF 1: Scheme 1
Prime Bank 1st ICB AMCL MF Close-end 100.00 2010 10 % July-June 5 7.5 5 6 7 7
Phoenix Finance 1st MF Close-end 60.00 2010 10 % July-June 5 6 5 5 5 5
ICB AMCL Third NRB MF Close-end 100.00 2010 10 % July-June 5 7 5 4 5 5
IFIL Islamic Mutual Fund-1 Close-end 100.00 2010 10 % July-June 4 4 4 6 9 9
ICB AMCL Sonali Bank Ltd. Close-end 100.00 2013 10 % July-June 5 7 5 6 7 7.5
1st Mutual Fund 
ICB AMCL First Agrani  Close-end 98.15 2017 10 % July-June 9 7 5 5 5.5 NA
Bank Mutual Fund
1st ICB Unit Fund Open-end 80.27 2016 10 Tk. Per Unit Jan-Dec 0.70 0.30 0.60 1 1 0.50
2nd ICB Unit Fund Open-end 13.59 2016 10 Tk. Per Unit Jan-Dec 1.20 0.50 0.60 1 1 0.50
3rd ICB Unit Fund Open-end 26.42 2016 10 Tk. Per Unit Jan-Dec 1.20 0.60 0.60 1 1 0.50
4th ICB Unit Fund Open-end 18.16 2016 10 Tk. Per Unit Jan-Dec 1.00 0.40 0.60 1 1 0.50
5th ICB Unit Fund Open-end 28.43 2016 10 Tk. Per Unit Jan-Dec 1.00 0.30 0.60 1 1 0.50
6th ICB Unit Fund Open-end 22.14 2016 10 Tk. Per Unit Jan-Dec 1.00 0.60 0.70 1.10 1.10 NA
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  Capital Size   Face  

Fund's Name Nature  of Fund as Year of Value Cost 
FY

   Dividend

According to AMC of the  on June  Listing/ Per  As
 Fund 30, 2022 Floatation Unit   2021 2020 2019  2018 2017 2016 
  (BDT Cr.)  (BDT)   -22 -21 -20  -19 -18 -17
7th ICB Unit Fund Open-end 30.39 2016 10 Tk. Per Unit Jan-Dec 1.00 0.50 0.70 1.10 1.10 NA
8th ICB Unit Fund Open-end 29.94 2017 10 Tk. Per Unit Jan-Dec 1.00 0.40 0.70 1.10 1.10 NA
ICB AMCL Second NRB  Open-end 116.05 2018 10 Tk. Per Jan- 1.10 0.70 0.90 NA NA NA
Unit Fund     Unit Dec
ICB AMCL Shotoborsho  Open-end 32.80 2021 10 Tk. Per Jan- 0.90 NA NA NA NA NA
Unit Fund     Unit Dec

IDLC Asset Management Limited

IDLC Balanced Fund Open-end 40.72 2017 10 Tk. Per July- 1.85 1.50 0 0.70 0.25 NA
     Unit June
IDLC Growth Fund Open-end 33.75 2018 10 Tk. Per July- 1.30 1.50 0 0.70 NA NA
     Unit June
IDLC Asset Management  Open-end 26.71 2019 10 Tk. Per July- 0.90 1.40 NA NA NA NA
Shariah Fund     Unit June
IDLC Income Fund Open-end 36.35 2021 10 Tk. Per July- 0.49 NA NA NA NA NA
     Unit June

Impress Capital limited

ICL Balanced Fund Open-end 28.39 2016 10 Tk. Per Unit July-June 0.78 1.20 0 1.85 5 NA
BCB ICL Growth Fund Open-end 24.13 2018 10 Tk. Per Unit July-June 0.61 0.80 0 0 NA NA
Esquire ICL Apparel Fund Open-end 19.77 2019 10 Tk. Per Unit July-June 0.69 1 0 NA NA NA

Investment Corporation of Bangladesh (ICB)

ICB Unit Fund Open-end 1053.92 1981 100 Tk. Per Unit July-June 42 42 40 41 43 45

JOYTUN Asset Management Ltd

Joytun 1st Unit Fund Open-end 10.00 2021 10 Tk. Per Unit Jan-Dec 0 NA NA NA NA NA

LankaBangla Asset Management Company Ltd.

LankaBangla 1st  Open-end 37.79 2016 10 Tk. Per Jan- 1.60 1.50 0 0.5 1.5 NA
Balanced Unit Fund     Unit Dec
LankaBangla Al-Arafah  Open-end 30.51 2018 10 Tk. Per Jan- 1.10 0.60 0 0.4 NA NA
Shariah Unit Fund     Unit Dec
LB Gratuity  Open-end 9.48 2020 10 Tk. Per July- 2 0.80 NA NA NA NA
Opportunities Fund     Unit June
LB Gratuity Wealth  Open-end 7.89 2021 10 Tk. Per July- 0.60 NA NA NA NA NA
Builder Fund     Unit June

LR Global Bangladesh Asset Management Company Ltd.

DBH First Mutual Fund Close-end 120.00 2010 10 % July-June 7 12 0 8 9 5
Green Delta Mutual Fund Close-end 150.00 2010 10 % July-June 7 12 0 8 9 5
AIBL 1st Islamic MF Close-end 100.00 2011 10 % Apr-Mar 10 12.3 0 8 8 7
LR Global Bangladesh  Close-end 311.08 2011 10 % Oct- 6 15.10 0 4 5.5 7.8
Mutual Fund One      Sep 
MBL 1st Mutual Fund Close-end 100.00 2011 10 % Apr-Mar 10 11.5 0 8 8 8
NCCBL Mutual Fund-1 Close-end 108.50 2012 10 % Jan-Dec 12 7.3 0 6 10 4.5

National Asset Management Limited

NAM IBBL Islamic  Open-end 23.50 2017 10 Tk. Per July- 0 0.90 0 0.50 0.80 N/A
Unit Fund     Unit June

Peninsula Asset Management Company Limited

Peninsula AMCL BDBL  Open-end 19.19 2016 10 Tk. Per July- 1.10 1.55 0 0.50 NA NA
Unit Fund     Unit June
Peninsula Sadharan Bima  Open-end 37.55 2017 10 Tk. Per July- 0.80 1.20 0 0 NA NA
Corporation Unit Fund One     Unit June
Peninsula Balanced Fund Open-end 10.37 2020 10 Tk. Per Unit July-June 1.10 1.70 NA NA NA NA
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  Capital Size   Face  

Fund's Name Nature  of Fund as Year of Value Cost 
FY

   Dividend

According to AMC of the  on June  Listing/ Per  As
 Fund 30, 2022 Floatation Unit   2021 2020 2019  2018 2017 2016 
  (BDT Cr.)  (BDT)   -22 -21 -20  -19 -18 -17

Prime Finance Asset Management Company Ltd.

Prime Financial Open-end 14.65 2010 100 Tk. Per Jan- 17 5 0 10 12 7
First Unit Fund     Unit Dec
Rupali Life Insurance  Open-end 33.10 2015 10 Tk. Per July- 0.50 1.40 0 0.45 0.9 1.20
First Mutual Fund     Unit June
Prime Finance Second MF Open-end 21.10 2017 10 Tk. Per Unit Jan-Dec 1.60 0 0 0.40 1.75 NA

RACE Management Pvt. Co. Ltd. 

EBL First Mutual Fund Close-end 144.75 2009 10 % July-June 6 13 0 3 2 Cash,  2 Cash,
           10 RIU 10 RIU
First Janata Bank MF  Close-end 289.92 2010 10 % July-June 7 13 0 3 2 Cash,  2 Cash,
           10 RIU 10 RIU
IFIC Bank 1st Mutual Fund Close-end 182.16 2010 10 % July-June 7 7.5 0 3 2 Cash,  2 Cash,
           10 RIU 10 RIU
PHP First  Close-end 281.89 2010 10 % July- 7 8.5 0 3 2.5 2.5 
Mutual Fund      June      Cash, 
            10 RIU
Popular Life First  Close-end 299.08 2010 10 % July-June 7 8.5 0 3 3.5 2.5 
Mutual Fund      June      Cash, 
            10 RIU
Trust Bank 1st Mutual Fund Close-end 303.58 2010 10 % July- 7 9 0 3.5 2 2 Cash,
      June      10 RIU
EBL NRB Mutual Fund Close-end 224.26 2011 10 % July-June 11 6 0 3 2 Cash,  2 Cash,
           10 RIU 10 RIU
First Bangladesh Fixed  Close-end 776.14 2011 10 % July-June 6 4 0 3 2 Cash,  2 Cash,
Income Fund           10 RIU 10 RIU
AB Bank 1st  Close-end 239.90 2012 10 % July-June 7 8 0 3 3 Cash,  2 Cash,
Mutual Fund           10 RIU 10 RIU
Exim Bank 1st Mutual Fund Close-end 143.25 2013 10 % July-June 7 7.5 0 3.5 2 Cash,  2 Cash,
Mutual Fund           10 RIU 10 RIU
RACE Special Opportunities  Open End 34.67 2020 10 Tk. Per July- 1.45 0 NA NA NA NA
Unit Fund     Unit June
RACE Financial Inclusion  Open End 24.69 2022 10 Tk. Per Jan- NA NA NA NA NA NA
Unit Fund     Unit Dec

Royal Bengal Investment Management Company

RBIMCO BGFI Fund Open-end 10.40 2021 10 Tk. Per Unit July-June 0 N/A N/A N/A N/A N/A

Shahjalal Asset Management Limited (SAML)

SAML Income  Open-end 11.93 2020 10 Tk. Per Jan- 1.70 2.05 NA NA NA NA
Unit Fund     Unit Dec

Shanta Asset Management Limited

Shanta First Income UF Open-end 77.67 2018 10 Tk. Per Unit July-June 1 2.05 0 0.80 0.50 NA
Shanta Amanah Open-end 35.71 2018 10 Tk. Per Jan- 1 1.2 0.13 NA NA NA
Shariah Fund     Unit Dec
Shanta Fixed Income UF Open-end 13.17 2021 10 Tk. Per Unit Jan-Dec 0 NA NA NA NA NA

Strategic Equity Management Limited

SEML lecture Equity  Close-end 50.00 2016 10 % July- 5 15 0 5 7 10
Management Fund      June
SEML IBBL  Close-end 100.00 2016 10 % July- 6 10 0 5 4 2.5
Shariah Fund      June
SEML FBLSL  Close-end 72.94 2018 10 % July- 15 0 0 5 NA NA
Growth Fund      June
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  Capital Size   Face  

Fund's Name Nature  of Fund as Year of Value Cost 
FY

   Dividend

According to AMC of the  on June  Listing/ Per  As
 Fund 30, 2022 Floatation Unit   2021 2020 2019  2018 2017 2016 
  (BDT Cr.)  (BDT)   -22 -21 -20  -19 -18 -17

UCB Asset Management Ltd.

UCB AML First Mutual Fund Open-end 26.42 2020 10 Tk. Per July- 0.70 NA NA NA NA NA
     Unit June
UCB Taqwa Growth Fund Open-end 34.56 2022 10 Tk. Per Unit Apr-Mar NA NA NA NA NA NA

UFS Asset Management Company Limited

UFS-Popular life Unit Fund Open-end 64.66 2015 10 Tk. Per Unit Jan-Dec 0.80 0.40 0 0.3 1.3 0.8
UFS-Padma life Islamic UF Open-end 46.80 2016 10 Tk. Per Unit Jan-Dec 1 0.45 0 0 1.3 NA
UFS-IBBL Shariah Unit Fund Open-end 101.12 2010 10 Tk. Per Unit Jan-Dec 0.90 0.15 0 0 0 NA
UFS-Pragati life Unit Fund Open-end 7.85 2016 10 Tk. Per Unit Jan-Dec 2.15 1.55 0 0.4 1.2 NA
UFS-Bank Asia Unit Fund Open-end 19.91 2018 10 Tk. Per Unit Jan-Dec 1.60 0.60 0 0 NA NA

Vanguard Asset Management Ltd. Bangladesh

Vanguard AML BD Finance  Close-end 104.32 2016 10 % Oct- 5 15 3 0 5 10
M.F. One      Sep
Vanguard AML Rupali Close-end 158.74 2016 10 % Jan- 10 1.6 0 5 12 NA
Bank Balanced Fund      Dec
Vanguard AML Growth Fund Open-end 7.66 2018 10 Tk. Per Unit Apr-Mar 1.5 0 0 NA NA NA

VIPB Asset Management Company Ltd.

VIPB Accelerated  Open-end 30.86 2016 10 Tk. Per Jan- 2 0.70 0 0.81 0 0
Income Unit Fund     Unit Dec
VIPB Growth Fund Open-end 18.56 2018 10 Tk. Per Unit Jan-Dec 1 0.90 0 0 NA NA
VIPB Balanced Fund Open-end 10.44 2020 10 Tk. Per Unit Jan-Dec 1 0.90 0 NA NA NA
VIPB SEBL 1st Unit Fund Open-end 110.63 2021 10 Tk. Per Unit July-June 0.30 NA NA NA NA NA

Zenith Investments Limited

Zenith Annual Income Fund Open-end 10.6 2017 10 Tk. Per Unit Jan-Dec 6 1.70 0.50 1.5 NA NA

RIU= Re-Investment Unit
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Worldwide Total Net Assets of Regulated 
Funds

Worldwide total net assets of regulated funds have 
seen robust growth over the past decade across the 
world. The increase inworld wide total net assets 
reflects a substantial increase in the value of the 
underlying securities held by the funds. However, 
over the same period, worldwide demand for 
regulated funds as measured by net sales—total 
sales minus total redemptions plus net 
exchanges—has also been significant. Demand for 
regulated funds has been driven by multiple factors, 
including investors’ demand for professionally 
managed and well-diversified products offering 
access to capital markets, as well as by the 
increasing depth and liquidity of global capital 
markets.
Financial markets around the world experienced 
strong growth in 2021, which contributed to a 12.7 
percent increase in total net assets of worldwide 
regulated funds, from USD 63.0 trillion at year-end 
2020 to USD 71.1 trillion at year-end 2021. 
Worldwide total net assets of equity funds—which 
invest primarily in publicly traded 
stocks—increased by 18.8 percent, from USD 28.3 
trillion at year-end 2020 to USD 33.6 trillion at 
year-end 2021. Bond funds—which invest primarily 
in fixed-income securities—saw their total net 
assets increase from USD 13.1 trillion to USD 13.7 
trillion (5.1 percent) over the same period, and total 
net assets of mixed/other funds rose 11.3 percent, 
from USD 13.4 trillion to USD 14.9 trillion. 
Finally,money market funds—which are generally 
defined throughout the world as regulated funds 
that are restricted to holding short-term, high-quality 
debt instruments—saw their total net assets 
increase from USD 8.3 trillion to USD 8.8 trillion (6.2 
percent). At year-end 2021, equity funds remained 
the largest category of worldwide regulated funds, 

accounting for 47 percent of net assets. Bond funds 
accounted for 19 percent of net assets, mixed/other 
funds for 21 percent, and money market funds for 
12 percent.
Total net assets of worldwide regulated funds also 
vary widely by geographic region. At year-end 
2021, total net assets in regulated funds continued 
to be predominantly held in the United States and 
Europe, with 48 percent and 33 percent of the 
worldwide total, respectively (Figure 4.10.1). 
Regulated funds in the Asia-Pacific region held 
another 14 percent of worldwide total net asset, and 
funds in the rest of the world held the remaining 5 
percent. Total net assets of regulated funds in the 
United States increased by 16.4 percent from USD 
29.3 trillion at year-end 2020 to USD 34.2 trillion at 
year-end 2021. Over the same period, total net 
assets in Europe increased by 7.2 percent to USD 
23.3 trillion, total net assets in the Asia-Pacific 
region increased by 13.9 percent to USD 10.0 
trillion, and total net assets in the rest of the world 
increased by 12.9 percent to USD 3.6 trillion. In 
2021, the majority of the growth in worldwide total 
net assets of regulated funds reflected an increase 
in the value of the underlying assets of equity funds. 
US stock markets returned 26.7 percent in 2021, 
and European stock markets returned 17.0 percent. 
Stock markets in the Asia-Pacific region, however, 
were down 1.2 percent. Bond market returns were 
negative in the United States and in Europe (falling 
1.6 percent and 2.1 percent, respectively); by 
contrast, bond markets returned 5.9 percent in the 
Asia-Pacific region. Asset values of worldwide 
regulated funds were also affected by changes in 
exchange rates in 2021. In particular, several major 
currencies depreciated against the US dollar in 
2021, which decreased the value of total net assets 
in other regions when measured in US dollars. For 
example, the euro depreciated against the US dollar 

by 6.9 percent, which would have reduced the value 
of total net assets in Europe measured in US dollars 
by about USD 1.7 trillion when compared with a 
scenario in which year-over-year exchange rates 
remained unchanged in 2021. Elsewhere around 

the world, the Japanese yen depreciated against 
the US dollar by 10.2 percent, the Australian dollar 
by 5.6 percent, and the British pound sterling by 1.0 
percent. By contrast, the Chinese renminbi 
appreciated against the US dollar by 2.7 percent.

Industry
Outlook
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Worldwide Total Net Assets of Regulated 
Funds

Worldwide total net assets of regulated funds have 
seen robust growth over the past decade across the 
world. The increase inworld wide total net assets 
reflects a substantial increase in the value of the 
underlying securities held by the funds. However, 
over the same period, worldwide demand for 
regulated funds as measured by net sales—total 
sales minus total redemptions plus net 
exchanges—has also been significant. Demand for 
regulated funds has been driven by multiple factors, 
including investors’ demand for professionally 
managed and well-diversified products offering 
access to capital markets, as well as by the 
increasing depth and liquidity of global capital 
markets.
Financial markets around the world experienced 
strong growth in 2021, which contributed to a 12.7 
percent increase in total net assets of worldwide 
regulated funds, from USD 63.0 trillion at year-end 
2020 to USD 71.1 trillion at year-end 2021. 
Worldwide total net assets of equity funds—which 
invest primarily in publicly traded 
stocks—increased by 18.8 percent, from USD 28.3 
trillion at year-end 2020 to USD 33.6 trillion at 
year-end 2021. Bond funds—which invest primarily 
in fixed-income securities—saw their total net 
assets increase from USD 13.1 trillion to USD 13.7 
trillion (5.1 percent) over the same period, and total 
net assets of mixed/other funds rose 11.3 percent, 
from USD 13.4 trillion to USD 14.9 trillion. 
Finally,money market funds—which are generally 
defined throughout the world as regulated funds 
that are restricted to holding short-term, high-quality 
debt instruments—saw their total net assets 
increase from USD 8.3 trillion to USD 8.8 trillion (6.2 
percent). At year-end 2021, equity funds remained 
the largest category of worldwide regulated funds, 

accounting for 47 percent of net assets. Bond funds 
accounted for 19 percent of net assets, mixed/other 
funds for 21 percent, and money market funds for 
12 percent.
Total net assets of worldwide regulated funds also 
vary widely by geographic region. At year-end 
2021, total net assets in regulated funds continued 
to be predominantly held in the United States and 
Europe, with 48 percent and 33 percent of the 
worldwide total, respectively (Figure 4.10.1). 
Regulated funds in the Asia-Pacific region held 
another 14 percent of worldwide total net asset, and 
funds in the rest of the world held the remaining 5 
percent. Total net assets of regulated funds in the 
United States increased by 16.4 percent from USD 
29.3 trillion at year-end 2020 to USD 34.2 trillion at 
year-end 2021. Over the same period, total net 
assets in Europe increased by 7.2 percent to USD 
23.3 trillion, total net assets in the Asia-Pacific 
region increased by 13.9 percent to USD 10.0 
trillion, and total net assets in the rest of the world 
increased by 12.9 percent to USD 3.6 trillion. In 
2021, the majority of the growth in worldwide total 
net assets of regulated funds reflected an increase 
in the value of the underlying assets of equity funds. 
US stock markets returned 26.7 percent in 2021, 
and European stock markets returned 17.0 percent. 
Stock markets in the Asia-Pacific region, however, 
were down 1.2 percent. Bond market returns were 
negative in the United States and in Europe (falling 
1.6 percent and 2.1 percent, respectively); by 
contrast, bond markets returned 5.9 percent in the 
Asia-Pacific region. Asset values of worldwide 
regulated funds were also affected by changes in 
exchange rates in 2021. In particular, several major 
currencies depreciated against the US dollar in 
2021, which decreased the value of total net assets 
in other regions when measured in US dollars. For 
example, the euro depreciated against the US dollar 

by 6.9 percent, which would have reduced the value 
of total net assets in Europe measured in US dollars 
by about USD 1.7 trillion when compared with a 
scenario in which year-over-year exchange rates 
remained unchanged in 2021. Elsewhere around 

the world, the Japanese yen depreciated against 
the US dollar by 10.2 percent, the Australian dollar 
by 5.6 percent, and the British pound sterling by 1.0 
percent. By contrast, the Chinese renminbi 
appreciated against the US dollar by 2.7 percent.

Regulated funds are a growing source of capital for 
world financial markets, helping finance 
businesses, governments and household activities. 
As of year-end 2021, worldwide capital markets, as 
measured by the value of equity and debt securities 
outstanding, totaled USD 259.6 trillion, of which 
regulated funds’ net assets were 27 percent, or USD 
71.1 trillion (Figure 4.10.2). The share of worldwide 
capital markets held by regulated funds has grown 

over the past decade. In 2012, worldwide regulated 
funds held 21 percent of worldwide capital markets, 
rising to 27 percent in 2021. The remaining 73 
percent of worldwide capital markets in 2021 were 
held by a wide range of other investors, such as 
central banks, sovereign wealth funds, defined 
benefit pension plans, banks, insurance 
companies, hedge funds, broker-dealers, and 
households’ direct holdings of stocks and bonds.

Figure 4.10.2 : Worldwide Regulated Open-End Fund Share of
Worldwide Equity and Debt Markets

Size of Worldwide Regulated Funds in Global Capital Markets

Figure 4.10.1 : The United States Has the Largest Share of Total Net Assets of
Worldwide Regulated Open-End Funds

Reference:
1.  ‘Investment Company Fact Book 2022 (Sixty-second
      edition)
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Mutual funds dominate capital markets around the 
world; however, the prospect for mutual funds in 
Bangladesh is not as promising. Nearly all of the 
country's 36 closed-end mutual funds have been 
struggling to make a profit. It should also be noted 
that Bangladesh's capital market is volatile. The 
BSEC has taken some positive steps to stable the 
capital market. Among those steps The BSEC 
established Capital Market Stabilization Fund 
(CMSF) by the Bangladesh Securities and 
Exchange Commission (Capital Market Stabilization 
Fund) Rules, 2021 (CMSF Rule 2021). CMSF acts as 
a custodian of undistributed cash and stock 
dividend, non-refunded public subscription money 

and un-allotted rights shares from the issuer of listed 
securities. Cash and stocks in the fund will be 
returned back on due claim by the shareholders or 
investors at any time in the indefinite perpetuity. To 
mobilize the capital Market the CMSF has launched 
a closed-end Mutual Fund named ICB AMCL CMSF 
Golden Jubilee Mutual Fund. 

Recently Bangladesh Securities and Exchange 
Commission and Bangladesh Bank jointly decided 
that the investment of a Bank or Financial Institute is 
calculated on the cost price of the shares as a result 
the exposure limit of the related institute is 
enhanced. 

The Funds are constituted as trust. As per Trust 
Deeds, the Trustee holds all the assets of the funds 
in its trust for the benefit of the unit holders. The 
Trustee seeks to ensure that the Funds are 
managed by Asset Management Company (AMC) 
in accordance with the Trust Deed, the wmwKDwiwUR I 
G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001 as amended 
from time to time, the Investment Management 
Agreement and other applicable rules & 
regulations. The Trustee maintains arms-length 
relationship with the AMC and does not interfere in 

day-to-day business decisions. The Trustee does 
not participate in the decision making process. The 
Trustee is responsible for ensuring that the AMC 
performs the functions assigned to it under the rules 
& regulations. The Trustee’s liability is to ensure that 
the AMC has carried out its duties in good faith and 
with diligence and care. The details of duties, 
responsibilities and functions of the Trustee are 
spelt out in the Trust Deeds. The rights and 
obligations of the Trustee are also governed by the 
wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001.

Market risk
The Funds primarily invest in shares of listed 
securities. Investment in shares carries risk that is 
considered higher than that of investment in debt 
securities. Capital invested in the stock market 
could, in extreme circumstances, lose its entire 
value. The Company manages market risk by 
monitoring exposure to marketable securities by 
following the internal risk management policies and 
investment guidelines approved by the Securities 
and Exchange Commission and the Board of 
Directors of the Company.

Counter Party Risk
The counter party risk arising from the possibility of 
default by participants or failure of the financial 
markets/stock exchanges, the depositories, the 

settlements or clearing system, etc. is covered by 
the internal risk management policies and 
investment guidelines.

Liquidity risk
The Company manages the liquidity risk by 
investing a significant portion of the Fund's assets in 
highly liquid shares and money market instruments.

Market Rate of Return (MROR) Risk
MROR risk is the risk that the value of a financial 
instrument will fluctuate due to changes in the 
market interest rates. The Fund has minimal MROR 
exposure as it primarily invests in highly rated listed 
securities and money market instruments.

Prospect of Bangladesh Mutual Fund Industry

Duties & Responsibilities of the Trustee

Risk Management



Prime Finance First Mutual Fund

ICB AMCL Second Mutual Fund

ICB Employees Provident Mutual Fund
One: Scheme One

Prime Bank 1st ICB AMCL Mutual Fund

Phoenix Finance 1st Mutual Fund

ICB AMCL Third NRB Mutual Fund

IFIL Islamic Mutual Fund-1

ICB AMCL Sonali Bank Limited 1st Mutual fund

ICB AMCL First Agrani Bank Mutual Fund
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Particulars Prime Finance First Mutual Fund
Types of the Fund Close-end Mutual Fund of 20 years tenure
Size Tk. 20.00 Crore
Face Value Tk. 10.00 per unit
Sponsor Prime Finance & Investment Limited
Trustee  Investment Corporation of Bangladesh (ICB)
Custodian Investment Corporation of Bangladesh (ICB)
Auditor Ahmed Zaker & Co.
Trust Deed Executed February 19, 2008
Registration of the Fund May 22, 2008
Publication of Prospectus December 04, 2008
Subscription Period January 04, 2009 – January 08, 2009
Listing Date March 15, 2009
Redemption Year 2029
Investment Opportunity Tax rebate as per Income Tax Ordinance, 1984 
Dividend for FY 2021 10.00%
Net Asset Value (NAV)  At cost price Tk. 19.58
as on 31-12-2021 At market price Tk. 15.17
Earning Per Unit  Tk. 1.40
(as on 31-12-2021) 
Dividend (Highest) 22.00%
Dividend (Lowest) 5.00%

BASIC FACTS

Prime Finance First
Mutual Fund
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Prime Finance First Mutual Fund was established under a Trust Deed executed between the Prime Finance & 
Investment Limited as 'Sponsor' and the Investment Corporation of Bangladesh (ICB) as 'Trustee'. The Trust 
Deed was executed on February 19, 2008. The Fund was registered with the Securities and Exchange 
Commission (SEC) on May 22, 2008 under the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. The Securities and 
Exchange Commission approved the prospectus on December 02, 2008 in accordance with the wmwKDwiwUR I 

G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. The Prospectus of the Fund was published on December 04, 2008 and 
Units were allotted on February 04, 2009. Prime Finance First Mutual Fund is a close-end mutual fund of 20 years 
tenure. The Fund was listed with the Dhaka Stock Exchange Limited and the Chittagong Stock Exchange 
Limited. The Units of the Fund are transferable. Income is tax-free up to certain level. Investments in the fund 
qualify for tax rebate as per Income Tax Ordinance, 1984. The Trustee of the Fund declared dividend @ Tk. 1.00 
per unit of Tk. 10.00 each for the FY 2021.

Units in Issue
The Fund is a close-end fund of twenty years tenure. The size of the Fund is Tk. 20.00 crore divided into 
2,00,00,000 units of Tk. 10.00 each. As on December 31, 2021 the number of unit holder was 2865.

Price

Prime Finance First Mutual Fund
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The Price of the Units are Determined by supply and demand on the bourses. Minimum Price of this Units within 
FY 2021 was 13.70 Taka and Maximum 24 Taka. FY closing Price of this Fund was 19.80 Taka.

Transaction
Total transaction amount in capital market was 46.80 Crore in FY 2021.

Investment Activities
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As on December 31, 2021, the Fund had a total investment in market price of Tk 28.35 Crore of which 26.94 
Crore were in equity shares and Tk. 1.41 Crore in money market securities. Among the equity segment of 
investment 26.92 Crore are invested in A category shares which is 75% of total equity investment.

Income of the Fund
The Fund earned a total income of Tk 5.37 Crore by way of dividend, interest and capital gains during FY 2021 
which were Tk 1.83 Crore in FY 2020. On the other hand, the expense of the Fund was Tk.0.66 Crore in FY 2021 
as against the previous year’s expenses of Tk. 0.48 Crore.

Net Income and Provision

Classification of Income

Profit on sale
of investment

81%  

Dividend from investment
in shares

18%  

Interest on bank
deposits 1% 

Classification of Expenses

Audit Fee
0%   

Management
fee

76%

Other operating
expenses 9%  

Annual BSEC fee 5% 

Custodian fee 4% 

Trustee fee 3%
Listing fees 3%
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Net Income of the Fund was Tk. 2.81 Crore in FY 2021 as against the previous year’s Net Income of Tk. 0.76 
Crore. Provision kept against the erosion was Tk 1.90 Crore during FY 2021.

EPU and Net Asset Value
The earning per unit (EPU) for the current FY 2021 stood at Tk. 1.40 which was Tk. 0.38 for the previous 
year.The Net Asset Value of the Fund as on December 31, 2021 was Tk.19.58 at cost price and Tk. 15.17 at 
market price. 

Cash Flow
Net Operating Cash Flow Per Unit (NOCFPU) of this fund was Tk. 0.24 per unit in FY 2021 which was Tk. 0.05 
Per unit in FY 2020.

Income Distribution
Retained Earnings of the fund ware 3.64 Crore. The fund declared 10% dividend for the FY 2021.

Year wise Earning Per Unit
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Corporate Governance
The Fund being listed on the stock exchanges, the management is committed to observe prescribed code of 
corporate governance. The financial statements present fairly the state of affairs of the Fund and results of its 
operation.

Year wise Retained Earnings
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Particulars ICB AMCL Second Mutual Fund
Types of the Fund Close-end Mutual Fund of 20 years tenure
Size Tk. 50.00 Crore
Face Value Tk. 10.00 per unit
Sponsor ICB Capital Management Limited (ICML)
Trustee  Investment Corporation of Bangladesh (ICB)
Custodian Investment Corporation of Bangladesh (ICB)
Auditor Islam Aftab Kamrul & Co.
Trust Deed Executed April 06, 2009
Registration of the Fund May 14, 2009 
Publication of Prospectus July 12, 2009
Subscription Period August 09, 2009 – August 16, 2009
Listing Date October 26, 2009
Redemption Year 2029
Investment Opportunity Tax rebate as per Income Tax Ordinance, 1984 
Dividend for FY 2021-22 6.00%
Net Asset Value (NAV)  At cost price Tk. 14.30
as on 30-06-2022 At market price Tk. 10.97
Earning Per Unit  Tk. 0.59
(as on 30-06-2022) 
Dividend (Highest) 14.00%
Dividend (Lowest) 5.00%

BASIC FACTS

ICB AMCL Second
Mutual Fund
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ICB AMCL Second Mutual Fund was established under a trust deed executed between ICB Capital 
Management Ltd. as 'Sponsor' and the Investment Corporation of Bangladesh (ICB) as 'Trustee'. The Trust Deed 
was executed on April 06, 2009. The Fund was registered with the Securities and Exchange Commission (SEC) 
on May 14, 2009 under the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. The Securities and Exchange 
Commission approved the prospectus on July 09, 2009 in accordance with the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj 

dvÛ) wewagvjv, 2001. The Prospectus of the Fund was published on July 12, 2009 and Units were allotted on October 
01, 2009. ICB AMCL Second Mutual Fund is a close-end mutual Fund of 20 years tenure. The Fund is listed with 
Dhaka Stock Exchange Limited and Chittagong Stock Exchange Limited.  The Units of the Fund are transferable. 
Income is tax-free up to certain level. Investments in the Fund qualify for tax rebate as perIncome Tax Ordinance, 
1984.The Trustee of the Fund declared dividend @ Tk. 0.60 per unit of Tk. 10.00 each for the FY 2021-22.

Units in Issue
The Fund is a close-end fund of twenty years tenure. The size of the Fund is Tk.50.00 crore divided into 
5,00,00,000 units of Tk. 10.00 each. As on June 30, 2022 the number of unit holder was 5506.

Price
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HOLDING STATUS

Sponsor/Director/Govt

Institute

Foreign

Public

56%

44%

Year wise Unit Holder

6890
6389

6131
5708 5506

30/Jun/18 30/Jun/19 30/Jun/20 30/Jun/21 30/Jun/22

Pe
rs

on

MARKET PRICE

Minimum Maximum FY Closing

0

2

4

6

8

10

12

14

16

2017-18 2018-19 2019-20 2020-21 2021-22

TK
.



40

IAMCL
Close End Mutual Funds

2021-22

The Price of the Units are Determined by supply and demand on the bourses. Minimum Price of this Units within 
FY 2021-22 was 8.20 Taka and Maximum 15.10 Taka. FY closing Price of this Fund was 09.70 Taka.

Transaction
Total transaction amount in capital market was 46.08 Crore in FY 2021-22.

Investment Activities

Last 5 Years Transaction
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2021-22

As on June 30, 2022, the Fund had a total investment in market price of Tk 55.85 Crore of which 50.08 Crore 
were in equity shares and Tk. 5.76 Crore in money market securities. Among the equity segment of investment 
50.23 Crore are invested in A category shares which is 76% of total equity investment.

Income of the Fund
The Fund earned a total income of Tk 6.96 Crore by way of dividend, interest and capital gains during FY 
2021-22 which were Tk 5.38 Crore in FY 2020-21. On the other hand, the expense of the Fund was Tk.1.24 
Crore in FY 2021-22 as against the previous year’s expenses of Tk. 1.04 Crore.

Net Income and Provision

Classification of Income

Profit on sale of
investment 

72%

Dividend from
investment

23% 

Interest on Bank
5% 

Classification of Expenses

Management
Fee 77%

Other Operating
Expenses 6% 

Annual BSEC
Fee 5% 

Trustee Fee 4%

Listing Fees 4% Custodian Fee 4% 

Audit Fee 0%
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Close End Mutual Funds

2021-22

Net Income of the Fund was Tk. 2.97 Crore in FY 2021-22 as against the previous year’s Net Income of Tk. 1.84 
Crore. Provision kept against the erosion was Tk 2.75 Crore during FY 2021-22. 

EPU and Net Asset Value
The earning per unit (EPU) for the current FY 2021-22 stood at Tk. 0.59 which was Tk. 0.37 for the previous 
year.The Net Asset Value of the Fund as on June 30, 2022 was Tk.14.30 at cost price and Tk. 10.97 at market 
price. 

Cash Flow
Net Operating Cash Flow Per Unit (NOCFPU) of this fund was Tk. 0.21 per unit in FY 2021-22 which was Tk. 
(0.02) Per unit in FY 2020-21.

Income Distribution
Retained Earnings of the fund ware 4.39 Crore. The fund declared 6% dividend for the FY 2021-22.

Year wise Earning Per Unit
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Close End Mutual Funds

2021-22

Corporate Governance
The Fund being listed on the stock exchanges, the management is committed to observe prescribed code of 
corporate governance. The financial statements present fairly the state of affairs of the Fund and results of its 
operation.

Year wise Retained Earnings
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2021-22

Particulars ICB Employees Provident Mutual Fund One: Scheme One
Types of the Fund Close-end Mutual Fund of 20 years tenure
Size Tk. 75.00 Crore
Face Value Tk. 10.00 per unit
Sponsor ICB Employees Provident Fund
Trustee  Investment Corporation of Bangladesh (ICB)
Custodian Investment Corporation of Bangladesh (ICB)
Auditor Islam Aftab Kamrul & Co.
Trust Deed Executed June 16, 2009
Registration of the Fund August 02, 2009 
Publication of Prospectus October 27, 2009
Subscription Period November 22, 2009 – November 26, 2009
Listing Date January 10, 2010
Redemption Year 2029
Investment Opportunity Tax rebate as per Income Tax Ordinance, 1984 
Dividend for FY 2021-22 5.00%
Net Asset Value (NAV)  At cost price Tk. 12.55
as on 30-06-2022 At market price Tk. 9.98
Earning Per Unit  Tk. 0.59
(as on 30-06-2022) 
Dividend (Highest) 12.00%
Dividend (Lowest) 4.50%

BASIC FACTS

ICB Employees Provident
Mutual Fund One: Scheme One
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2021-22

ICB Employees Provident Mutual Fund One: Scheme One was established under a Trust Deed executed between 
the ICB Employees Provident Fund as 'Sponsor' and the Investment Corporation of Bangladesh (ICB) as 
'Trustee'. The Trust Deed was executed on 16 June 2009. The Fund was registered with the Bangladesh 
Securities and Exchange Commission (BSEC) on 02 August 2009 under the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) 
wewagvjv, 2001. The Bangladesh Securities and Exchange Commission approved the prospectus on 26 October 
2009 in accordance with the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. The Prospectus of the Fund was 
published on 27 October 2009 and Units were allotted on 12 December 2009. The Fund is listed with the Dhaka 
Stock Exchange Limited and the Chittagong Stock Exchange Limited. The Units of the Fund are transferable. 
Income is tax-free up to certain level. Investments in the Fund qualify for tax rebate as per Income Tax Ordinance, 
1984. The Trustee of the Fund declared dividend @ Tk. 0.50 per unit of Tk. 10.00 each for the FY 2021-22.

Units in Issue
The Fund is a close-end fund of twenty years tenure. The size of the Fund is Tk. 75.00 crore divided into 
7,50,00,000 units of Tk. 10.00 each. Out of the total 7,50,00,000 units, 6,75,00,000 units are in circulation. 
67,50,000 units of the sponsor’s portion are under “lock in” for one year from the listing of the Fund and the 
balance 7,50,000 units of the sponsor’s portion are under "lock in" for the life time of the Fund. As on June 30, 
2022 the number of unit holder was 8521.

Price

ICB Employees Provident Mutual Fund One: Scheme One
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2021-22

The Price of the Units are Determined by supply and demand on the bourses. Minimum Price of this Units within 
FY 2021-22 was 6.70 Taka and Maximum 8.60 Taka. FY closing Price of this Fund was 7.20 Taka.

Transaction
Total transaction amount in capital market was 44.30 crore In FY 2021-22. 

Investment Activities

Last 5 Years Transaction
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2021-22

As on June 30, 2022, the Fund had a total investment in market price of Tk 73.08 Crore of which 63.07 Crore 
were in equity shares and Tk. 10.00 Crore in money market securities. Among the equity segment of investment 
65.84 Crore are invested in A category shares which is 81% of total equity investment.   

Income of the Fund
The Fund earned a total income of Tk 8.96 Crore by way of dividend, interest and capital gains during FY 
2021-22 which were Tk 7.17 Crore in FY 2020-21. On the other hand, the expense of the Fund was Tk.1.53 
Crore in FY 2021-22 as against the previous year’s expenses of Tk. 1.30 Crore.

Net Income and Provision

Classification of Income

Profit on sale
of investment

67%  

Dividend from
investment

29% 

Interest on
Bank 4%

Classification of Expenses

Management
fee 76%

Trustee fee 5%

Listing fee 5%

Annual BSEC fee 5% 

Other operating
expenses 5% 

Custodian fee 4%

Audit fee
0%
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2021-22

Net Income of the Fund was Tk. 4.44 Crore in FY 2021-22 as against the previous year’s Net Income of Tk. 3.07 
Crore. Provision kept against the erosion was Tk 3.00 Crore during FY 2021-22.

EPU and Net Asset Value
The earning per unit (EPU) for the current FY 2021-22 stood at Tk. 0.59 which was Tk. 0.41 for the previous 
year.The Net Asset Value of the Fund as on June 30, 2022 was Tk.12.55 at cost price and Tk. 9.98 at market 
price. 

Cash Flow
Net Operating Cash Flow Per Unit (NOCFPU) of this fund was Tk.0.22 per unit in FY 2021-22 which was Tk. 0.10 
Per unit in FY 2020-21. 

Income Distribution
Retained Earnings of the fund ware 4.71 Crore. The fund declared 5% dividend for the FY 2021-22.

Year wise Earning Per Unit
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Close End Mutual Funds

2021-22

Corporate Governance
The Fund is listed on the stock exchanges; the management is committed to observe prescribed code of 
corporate governance. The financial statements present fairly the state of affairs of the Fund and results of its 
operation.

Year wise Retained Earnings
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Particulars Prime Bank 1st ICB AMCL Mutual Fund
Types of the Fund Close-end Mutual Fund of 20 years tenure
Size Tk. 100.00 Crore
Face Value Tk. 10.00 per unit
Sponsor Prime Bank Limited
Trustee  Investment Corporation of Bangladesh (ICB)
Custodian Investment Corporation of Bangladesh (ICB)
Auditor Islam Aftab Kamrul & Co.
Trust Deed Executed September 03, 2009
Registration of the Fund September 16, 2009 
Publication of Prospectus November 04, 2009
Subscription Period December 06, 2009 – December 10, 2009
Listing Date January 25, 2010
Redemption Year 2030
Investment Opportunity Tax rebate as per Income Tax Ordinance, 1984 
Dividend for FY 2021-22 5.00%
Net Asset Value (NAV)  At cost price Tk. 12.64
as on 30-06-2022 At market price Tk. 10.44
Earning Per Unit  Tk. 0.50
(as on 30-06-2022) 
Dividend (Highest) 10.50%
Dividend (Lowest) 5.00%

BASIC FACTS

Prime Bank 1st ICB
AMCL Mutual Fund
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Prime Bank 1st ICB AMCL Mutual Fund was established under a Trust Deed executed between Prime Bank 
Limited as 'Sponsor' and the Investment Corporation of Bangladesh (ICB) as 'Trustee'. The Trust Deed was 
executed on 03 September 2009. The Fund was registered with the Bangladesh Securities and Exchange 
Commission (BSEC) on 16 September 2009 under the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. The BSEC 
approved the prospectus on 02 November 2009 in accordance with the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 

2001. The Prospectus of the Fund was published on 04 November 2009 and Units were allotted on 24 January 
2010. The Fund is listed with the Dhaka Stock Exchange Limited and the Chittagong Stock Exchange Limited. The 
Units of the Fund are transferable and traded in both the Exchanges. As per Income Tax Ordinance 1984, income 
of the Fund is tax-free up to certain level and Investments qualify for tax rebate. The Trustee of the Fund declared 
dividend @ Tk. 0.50 per unit of Tk. 10.00 each for the FY 2021-22.

Units in Issue
The Fund is a close-end fund of twenty years tenure. The size of the Fund is Tk. 100.00 crore divided into 
10,00,00,000 units of Tk. 10.00 each. Out of the total 10,00,00,000 units, 9,80,00,000 units are in circulation and 
the balance 20,00,000 units of the sponsor’s portion are under "lock in" for the Life time of the Fund. As on June 
30, 2022 the number of unit holder was 7908.

Price

Prime Bank 1st ICB AMCL Mutual Fund
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The Price of the Units are Determined by supply and demand on the bourses. Minimum Price of this Units within 
FY 2021-22 was 6.80 Taka and Maximum 8.50 Taka. FY closing Price of this Fund was 7.60 Taka.

Transaction 
Total transaction amount in capital market was 82.17 Crore in FY 2021-22.

Investment Activities

Last 5 Years Transaction
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2021-22

As on June 30, 2022, the Fund had a total investment in market price of Tk 106.13 Crore of which 97.51 Crore 
were in equity shares and Tk. 8.60 Crore in money market securities. Among the equity segment of investment 
97.15 Crore are invested in A category shares which is 82% of total equity investment.  

Income of the Fund
The Fund earned a total income of Tk 13.11 Crore by way of dividend, interest and capital gains during FY 
2021-22 which were Tk 10.71 Crore in FY 2020-21. On the other hand, the expense of the Fund was Tk.1.96 
Crore in FY 2021-22 as against the previous year’s expenses of Tk. 1.67 Crore.

Net Income and Provision

Classification of Income

Profit on sale
of investment

70%  

Dividend from
investment 27%  

Interest on
Bank 3% 

Classification of Expenses

Management
fee 75%

Annual BSEC
fee 6%

Trustee fee 5% 

Listing fee 5% 

Audit fee 0%

Other operating
expenses 4%  

Custodian fee 5% 

Year wise Capital Gain
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Net Income of the Fund was Tk.4.95 Crore in FY 2021-22 as against the previous year’s Net Income of Tk. 4.74 
Crore. Provision kept against the erosion was Tk 6.19 Crore during FY 2021-22. 

EPU and Net Asset Value
The earning per unit (EPU) for the current FY 2021-22 stood at Tk. 0.50 which was Tk. 0.47 for the previous 
year.The Net Asset Value of the Fund as on June 30, 2022 was Tk.12.84 at cost price and Tk. 10.44 at market 
price.

Cash Flow
Net Operating Cash Flow Per Unit (NOCFPU) of this fund was Tk.0.23 per unit in FY 2021-22 which was Tk. 0.20 
Per unit in FY 2020-21.

Income Distribution
Retained Earnings of the fund ware 5.34 Crore. The fund declared 5.00% dividend for the FY 2021-22.
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Corporate Governance
The Fund applied for listing on the Stock Exchanges the management will be committed to observe prescribed 
code of corporate governance. The financial statements present fairly the state of affairs of the Fund and result 
of its operation.

Year wise Retained Earnings
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Particulars Phoenix Finance 1st Mutual Fund
Types of the Fund Close-end Mutual Fund of 20 years tenure
Size Tk. 60.00 Crore
Face Value Tk. 10.00 per unit
Sponsor Phoenix Finance & Investments Limited
Trustee  Investment Corporation of Bangladesh (ICB)
Custodian Investment Corporation of Bangladesh (ICB)
Auditor Islam Aftab Kamrul & Co.
Trust Deed Executed September 07, 2009
Registration of the Fund September 16, 2009 
Publication of Prospectus February 09, 2010
Subscription Period March 07, 2010 – March 11, 2010
Listing Date May 04, 2010
Redemption Year 2030
Investment Opportunity Tax rebate as per Income Tax Ordinance, 1984 
Dividend for FY 2021-22 5.00%
Net Asset Value (NAV)  At cost price Tk. 12.74
as on 30-06-2022 At market price Tk. 10.05
Earning Per Unit  Tk. 0.50
(as on 30-06-2022) 
Dividend (Highest) 10.00%
Dividend (Lowest) 5.00%

BASIC FACTS

Phoenix Finance 1st
Mutual Fund
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2021-22

Phoenix Finance 1st Mutual Fund was established under a trust deed executed between the Phoenix Finance and 
Investments Limited as 'Sponsor' and the Investment Corporation of Bangladesh (ICB) as 'Trustee'. The Trust 
Deed was executed on September 07, 2009.The Fund was registered with the Bangladesh Securities and 
Exchange Commission (SEC) on September 16, 2009 under the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. 

The Bangladesh Securities and Exchange Commission approved the prospectus on February 08, 2010 in 
accordance with wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. The Prospectus of the Fund was published on 
February 09, 2010 and Units were allotted on April 20, 2010. Phoenix Finance 1st Mutual Fund is a close-end 
mutual fund of 20 years tenure. The Fund is listed with the Dhaka Stock Exchange Limited and the Chittagong 
Stock Exchange Limited. The Units of the Fund are transferable. Income is tax-free up to certain level. 
Investments in the fund qualify for tax rebate as per Income Tax Ordinance, 1984. The Trustee of the Fund 
declared dividend @ Tk. 0.50 per unit of Tk. 10.00 each for the FY 2021-22.

Units in Issue
The Phoenix Finance 1st Mutual Fund is a close-end Fund of twenty years tenure. The size of the Fund is Tk. 
60.00 crore divided into 6,00,00,000 units of Tk. 10.00 each. Out of the total 6,00,00,000 units, 5,80,00,000 units 
are in circulation and the balance 20,00,000 units of the sponsor’s portion are under "lock in" for the Life time of 
the Fund.As on June 30, 2022 the number of unit holder was 5049.
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The Price of the Units are Determined by supply and demand on the bourses. Minimum Price of this Units within 
FY 2021-22 was 5.10 Taka and Maximum 7.90 Taka. FY closing Price of this Fund was 5.50 Taka.

Transaction
Total transaction amount in capital market was 65.64 Crore in FY 2021-22.

Investment Activities

Last 5 Years Transaction
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As on June 30, 2022, the Fund had a total investment in market price of Tk 61.16 Crore of which 59.92 Crore 
were in equity shares, Tk. 1.23 Crore in money market securities. Among the equity segment of investment 
63.22 Crore are invested in A category shares which is 84% of total equity investment.

Income of the Fund
The Fund earned a total income of Tk 7.99 Crore by way of dividend, interest and capital gains during FY 
2021-22 which were Tk 5.94 Crore in FY 2020-21. On the other hand, the expense of the Fund was Tk. 1.34 
Crore in FY 2021-22 as against the previous year’s expenses of Tk. 1.13 Crore.

Net Income and Provision

Classification of Income

Profit on sale
of  investment

73%

Dividend from
investment 

25% 

Interest on
Bank 2% 

Classification of Expenses

 

Management
fee 77%

Other operating
expenses 5%  

Custodian fee 5% 

Annual BSEC fee 5%

Trustee fee 4%

Listing fee
4% Audit fee 0%

Year wise Capital Gain

Tk
. (

in
 C

r.)

30/Jun/18 30/Jun/19 30/Jun/20 30/Jun/21 30/Jun/22

2.94 2.90

0.92

4.14

5.86

Year wise Provision made

2017-18 2018-19 2019-20 2020-21 2021-22

Tk
. (

in
 C

r.
)

0.5 0.5 0

2.9

3.63

Year wise Net Income

Tk
. (

in
 C

r.)

30/Jun/18 30/Jun/19 30/Jun/20 30/Jun/21 30/Jun/22

3.15
2.95

1.57

1.91

3.03

Ph
oe

ni
x 

Fi
na

nc
e 

1s
t M

ut
ua

l F
un

d



60

IAMCL
Close End Mutual Funds

2021-22

Net Income of the Fund was Tk. 3.03 Crore. in FY 2021-22 as against the previous year’s Net Income of Tk. 1.91 
Crore. Provision kept against the erosion was Tk 3.63 Crore during FY 2021-22.

EPU and Net Asset Value
The earning per unit (EPU) for the current FY 2021-22 stood at Tk. 0.50 which was Tk. 0.32 for the previous 
year.The Net Asset Value of the Fund as on June 30, 2022 was Tk.12.74 at cost price and Tk. 10.05 at market 
price. 

Cash Flow
Net Operating Cash Flow Per Unit (NOCFPU) of this fund was Tk.0.16 per unit in FY2021-22 which was Tk. 0.11 
Per unit in FY2020-21.

Income Distribution
Retained Earnings of the fund ware 3.44 Crore. The fund declared 5% dividend for the FY 2021-22.

Year wise Earning Per Unit
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Corporate Governance
The Fund applied for listing on the Stock Exchanges the management will be committed to observe prescribed 
code of corporate governance. The financial statements present fairly the state of affairs of the Fund and result 
of its operation.

Year wise Retained Earnings
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Particulars ICB AMCL Third NRB Mutual Fund
Types of the Fund Close-end Mutual Fund of 20 years tenure
Size Tk. 100.00 Crore
Face Value Tk. 10.00 per unit
Sponsor ICB Capital Management Limited (ICML)
Trustee  Investment Corporation of Bangladesh (ICB)
Custodian Investment Corporation of Bangladesh (ICB)
Auditor Islam Aftab Kamrul & Co.
Trust Deed Executed September 07, 2009
Registration of the Fund November 03, 2009 
Publication of Prospectus February 24, 2010
Subscription Period March 28, 2010 – April 01, 2010
Listing Date May 20, 2010
Redemption Year 2030
Investment Opportunity Tax rebate as per Income Tax Ordinance, 1984 
Dividend for FY 2021-22 5.00%
Net Asset Value (NAV)  At cost price Tk. 12.36
as on 30-06-2022 At market price Tk. 9.79
Earning Per Unit  Tk. 0.53
(as on 30-06-2022) 
Dividend (Highest) 10.00%
Dividend (Lowest) 4.00%

BASIC FACTS

ICB AMCL Third NRB
Mutual Fund
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ICB AMCL Third NRB Mutual Fund was established under a Trust Deed executed between the ICB Capital 
Management Ltd.as 'Sponsor' and the Investment Corporation of Bangladesh (ICB) as 'Trustee'. The Trust Deed 
was executed on September 07, 2009.The Fund was registered with the Securities and Exchange Commission 
(SEC) on November 03, 2009 under the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. The Securities and 
Exchange Commission approved the prospectus on February17,2010 in accordance with the wmwKDwiwUR I G·‡PÄ 

Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. The Prospectus of the Fund was published on February 24, 2010 and Units were 
allotted on May 12, 2010. ICB AMCL Third NRB Mutual Fund is a close-end mutual fund of 20 years tenure. The 
Fund is listed with the Dhaka Stock Exchange Limited and the Chittagong Stock Exchange Limited. The Units of 
the Fund are transferable. Income is tax-free up to certain level. Investments in the fund qualify for tax rebate as 
per Income Tax Ordinance, 1984.The Trustee of the Fund declared dividend @ Tk. 0.50 per unit of Tk. 10.00 each 
for the FY 2021-22.

Units in Issue
The Fund is a close-end fund of twenty years tenure. The size of the Fund is Tk.100.00 crore divided into 
10,00,00,000 units of Tk. 10.00 each. Out of the total 10,00,00,000 units, 9,90,00,000 units are in circulation and 
the balance 10,00,000 units held by the sponsor are under "lock in" for the life of the Fund. As on June 30, 2022 
the number of unit holder was 8556.

Price
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The Price of the Units are Determined by supply and demand on the bourses. Minimum Price of this Units within 
FY 2021-22 was 6.40 Taka and Maximum 7.90 Taka. FY closing Price of this Fund was 6.90 Taka.

Transaction
Total transaction amount in capital market was 75.12 Crore in FY 2021-22.

Investment Activities

Last 5 Years Transaction
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As on June 30, 2022, the Fund had a total investment in market price of Tk 99.54 Crore of which 88.63 Crore 
were in equity shares and Tk. 10.94 Crore in money market securities. Among the equity segment of investment 
93.29 Crore are invested in A category shares which is 82% of total equity investment.

Income of the Fund
The Fund earned a total income of Tk 11.79 Crore by way of dividend, interest and capital gains during FY 
2021-22 which were Tk 9.81Crore in FY 2020-21. On the other hand, the expense of the Fund was Tk.1.85 Crore 
in FY 2021-22 as against the previous year’s expenses of Tk. 1.58 Crore.

Net Income and Provision

Classification of Income

Profit on sale of
investment

70%

Dividend from
investment 25%  

Interest on
Bank 5% 

Classification of Expenses

 

Management fee
75%

Trustee fee
6%

Listing fee 5%

Annual BSEC fee 5% 

Custodian fee 5% 

Other operating
expenses 4%  

Audit fee 0%
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Net Income of the Fund was Tk.5.34 Crore. in FY 2021-22 as against the previous year’s Net Income of Tk. 5.23 
Crore. Provision kept against the erosion was Tk 4.60 Crore during FY 2021-22.

EPU and Net Asset Value
The earning per unit (EPU) for the current FY 2021-22 stood at Tk. 0.53 which was Tk. 0.52 for the previous 
year.The Net Asset Value of the Fund as on June 30, 2022 was Tk.12.36 at cost price and Tk. 9.79 at market 
price.

Cash Flow
Net Operating Cash Flow Per Unit (NOCFPU) of this fund was Tk.0.21 per unit in FY2021-22 which was Tk. 0.11 
Per unit in FY2020-21.

Income Distribution
Retained Earnings of the fund was 6.10 Crore. The fund declared 5% dividend for the FY 2021-22.
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Corporate Governance
The Fund being listed on the stock exchanges, the management is committed to observe prescribed code of 
corporate governance. The financial statements present fairly the state of affairs of the Fund and results of its 
operation.

Year wise Retained Earnings
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Particulars IFIL Islamic Mutual Fund-1
Types of the Fund Close-end Mutual Fund of 20 years tenure
Size Tk. 100.00 Crore
Face Value Tk. 10.00 per unit
Sponsor Islamic Finance & Investment Limited (IFIL)
Trustee  Investment Corporation of Bangladesh (ICB)
Custodian Investment Corporation of Bangladesh (ICB)
Auditor Islam Aftab Kamrul & Co.
Trust Deed Executed June 26, 2009
Registration of the Fund June 16, 2009
Publication of Prospectus August 17, 2010
Subscription Period September 26, 2010 – September 30, 2010
Listing Date November11, 2010
Redemption Year 2030
Investment Opportunity Tax rebate as per Income Tax Ordinance, 1984 
Dividend for FY 2021-22 4.00%
Net Asset Value (NAV)  At cost price Tk. 11.47
as on 30-06-2022 At market price Tk. 9.87
Earning Per Unit  Tk. 0.39
(as on 30-06-2022) 
Dividend (Highest) 10.00%
Dividend (Lowest) 4.00%

BASIC FACTS

IFIL Islamic
Mutual Fund-1
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The IFIL Islamic Mutual Fund-1 was established under a Trust Deed executed between Islamic Finance & 
Investment Ltd as ‘Sponsor' and the Investment Corporation of Bangladesh (ICB) as Trustee’. The ‘Trust Deed’ 
was executed on June 26, 2009. The Fund was registered with the Securities and Exchange Commission (SEC) 
on June 16, 2009 under the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. The Prospectus of the Fund was 
approved by the Securities and Exchange Commission on August 11, 2010 in accordance with the wmwKDwiwUR I 
G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. The Prospectus of the Fund was published on August 17, 2010 and units 
were allotted on November 09, 2010. The Fund was floated to provide interest free return to the investors by 
investing the funds only in Shariah Compliant instruments. ICB AMCL Islamic Mutual Fund is a close-end Mutual 
Fund of 10-year tenure. The Fund is listed with Dhaka Stock Exchange Limited (DSE) and Chittagong Stock 
Exchange Limited (CSE). The units of the Fund are transferable and traded in both the Exchanges. As per Income 
Tax Ordinance 1984 income of the Fund is tax-free up to certain level and Investments qualify for tax rebate. The 
Trustee of the Fund declared dividend @ Tk. 0.40 per unit of Tk. 10.00 each for the FY 2021-22.

Units in Issue
The Fund is a close-end fund of twenty years tenure. The size of the Fund is Tk. 100.00 crore divided into 
10,00,00,000 units of Tk. 10.00 each. Out of the total 10,00,00,000 units, 9,90,00,000 units are in circulation and 
the balance 10,00,000 units of the Sponsor’s portion are under "lock in" for the Life time of the Fund. As on June 
30, 2022 the number of unit holder was 10779.
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The Price of the Units are Determined by supply and demand on the bourses. Minimum Price of this Units within 
FY 2021-22 was 6.20 Taka and Maximum 7.80 Taka. FY closing Price of this Fund was 6.5 Taka.

Transaction
Total transaction amount in capital market was 49.40 Crore in FY 2021-22.

Investment Activities

Last 5 Years Transaction

76.52

33.88

13.78

25.56

49.40

2017-18 2018-19 2019-20 2020-21 2021-22

Tk
. (

in
 C

r.)

Investment Pattern

Equity Shares Money Market

Bond Unit Fund/Placement

0 50 100 150

30/Jun/18

30/Jun/19

30/Jun/20

30/Jun/21

30/Jun/22

Tk. (in Cr.)

Category Wise Investment

A B N Z

84%

8%
8% 0%

Sector wise Investment

Pharmaceuticals &
Chemical 19% 

Fuel & Power
17%

Engineering
15%

Insurance 9%

Corporate Bond 8%

Finance & Leasing
5% Food & Allied Products 5%

Textiles 4%

Cement 4%

Telecommunication 3%

Tannary Industries 3%

Banks
3%

Services 2% Funds 1%

Miscellaneous 1%

Ceramic Industry 0%

Other
10%

IF
IL

 Is
la

m
ic

 M
ut

ua
l F

un
d-

1



71

IAMCL
Close End Mutual Funds

2021-22

As on June 30, 2022, the Fund had a total investment in market price of Tk 99.08 Crore of which 96.17 Crore 
were in equity shares and Tk. 2.91 Crore in money market securities. Among the equity segment of investment 
93.63 Crore are invested in A category shares which is 84% of total equity investment.

Income of the Fund
The Fund earned a total income of Tk 7.18 Crore by way of dividend, interest and capital gains during FY 
2021-22 which were Tk 7.21 Crore in FY 2020-21. On the other hand, the expense of the Fund was Tk.1.12 
Crore in FY 2020-21 as against the previous year’s expenses of Tk. 1.06 Crore.

Net Income and Provision

Classification of Income
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investment

50%  
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investment
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Deposits
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Classification of Expenses
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Dividend Income
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Trustee fee

9% 

Listing fee
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fee 9% 

Custodian fee 9% 
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Audit Fee 0%
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Net Income of the Fund was Tk. 3.95 Crore. in FY 2021-22 as against the previous year’s Net Income of Tk. 3.15 Crore 
. Provision kept against the erosion was Tk 2.11 Crore during FY 2021-22.

EPU and Net Asset Value
The earning per unit (EPU) for the current FY 2021-22 stood at Tk. 0.39 which was Tk. 0.31 for the previous 
year.The Net Asset Value of the Fund as on June 30, 2022 was Tk.11.47 at cost price and Tk. 9.87 at market 
price.

Cash Flow
Net Operating Cash Flow Per Unit (NOCFPU) of this fund was Tk. 0.33 per unit in FY2021-22 which was Tk. 
(0.02) Per unit in FY2020-21.

Income Distribution
Retained Earnings of the fund was 4.16 Crore. The fund declared 4% dividend for the FY 2021-22.

Year wise Earning Per Unit
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Corporate Governance
The Fund being listed on the stock exchanges, the management is committed to observe prescribed code of 
corporate governance. The financial statements present fairly the state of affairs of the Fund and results of its 
operation.

Year wise Retained Earnings
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Particulars ICB AMCL Sonali Bank Limited 1st Mutual Fund
Types of the Fund Close-end Mutual Fund of 20 years tenure
Size Tk. 100.00 Crore
Face Value Tk. 10.00 per unit
Sponsor Sonali Bank LImited
Trustee  Investment Corporation of Bangladesh (ICB)
Custodian Investment Corporation of Bangladesh (ICB)
Auditor Islam Aftab Kamrul & Co.
Trust Deed Executed September 06, 2010
Registration of the Fund October 03, 2010
Publication of Prospectus March 24, 2013
Subscription Period April 21, 2013 –April 25, 2013
Listing Date June 02, 2013
Redemption Year 2033
Investment Opportunity Tax rebate as per Income Tax Ordinance, 1984 
Dividend for FY 2021-22 5.00%
Net Asset Value (NAV)  At cost price Tk. 12.09
as on 30-06-2022 At market price Tk. 10.58
Earning Per Unit  Tk. 0.51
(as on 30-06-2022) 
Dividend (Highest) 10.00%
Dividend (Lowest) 5.00%

BASIC FACTS

ICB AMCL Sonali Bank
Limited 1st Mutual Fund



75

IAMCL
Close End Mutual Funds

2021-22

ICB AMCL Sonali Bank Limited 1st Mutual Fund was established under a Trust Deed executed between Sonali 
Bank Limited as 'Sponsor' and the Investment Corporation of Bangladesh (ICB) as 'Trustee'. The Trust Deed was 
executed on 06 September 2010. The Fund was registered with the Bangladesh Securities and Exchange 
Commission (BSEC) on 03 October 2010 under the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. The BSEC 
approved the prospectus on 19 March 2013 in accordance with the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 

2001. The Prospectus of the Fund was published on 24 March 2013 and Units were allotted on 21 May 2013. The 
Fund is listed with the Dhaka Stock Exchange Limited and the Chittagong Stock Exchange Limited. The Units of 
the Fund are transferable and traded in both the Exchanges. As per Income Tax Ordinance 1984, income of the 
Fund is tax-free up to certain level and Investments qualify for tax rebate. The Fund declared dividend @ Tk. 0.50 
per unit of Tk. 10.00 each for the FY 2021-22.

Units in Issue
ICB AMCL Sonali Bank Limited 1st Mutual Fund is a close-end Fund of twenty years tenure. The size of the Fund 
is Tk. 100.00 crore divided into 100,000,000 units of Tk. 10.00 each. Out of the total 100,000,000 units, 99,000,000 
units are in circulation and the balance 1,000,000 units held by the Sponsor are under "lock in" for the life time of 
the Fund. As on June 30, 2022 the number of unit holder was 953.

Price

ICB AMCL Sonali Bank Limited 1st Mutual Fund

HOLDING STATUS
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The Price of the Units are Determined by supply and demand on the bourses. Minimum Price of this Units within 
FY 2021-22 was 7.40 Taka and Maximum 9.60 Taka. FY closing Price of this Fund was 8.00 Taka.

Transaction
Total transaction amount in capital market was 80.46 Crore in FY 2021-22. 

Investment Activities

Last 5 Years Transaction
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As on June 30, 2022, the Fund had a total investment in market price of Tk. 107.13 Crore of which 96.36 Crore 
were in equity shares and Tk. 10.76 Crore in money market securities. Among the equity segment of investment 
Tk. 92.67 Crore are invested in A category shares which is 84% of total equity investment.   

Income of the Fund
The Fund earned a total income of Tk 10.57 Crore by way of dividend, interest and capital gains during FY 
2021-22 which were Tk 12.27 Crore in FY 2020-21. On the other hand, the expense of the Fund was Tk.1.93 Crore 
in FY 2021-22 as against the previous year’s expenses of Tk. 1.68 Crore.

Net Income and Provision

Classification of Income

Profit on sale of
investment 

62% 

Dividend from
investment 

33% 

Interest on Bank
5% 

Year wise Capital Gain
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Year wise Provision made
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Year wise Net Income
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5.74
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Classification of Expenses

Mangement
Fee 77%

Annual BSEC
Fee 6%

Listing fees 5%

Other Expenses 4% 
Trustee Fee 4%

Custodian Fee 
4% Audit Fee 0%
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Net Income of the Fund was Tk.5.08 Crore. in FY 2021-22 as against the previous year’s Net Income of Tk. 5.29 
Crore. Provision kept against the erosion was Tk 3.56 Crore during FY 2021-22.

EPU and Net Asset Value
The earning per unit (EPU) for the current FY 2021-22 stood at Tk. 0.51 which was Tk. 0.53 for the previous 
year.The Net Asset Value of the Fund as on June 30, 2022 was Tk.12.09 at cost price and Tk. 10.58 at market price. 

Cash Flow
Net Operating Cash Flow Per Unit (NOCFPU) of this fund was Tk. 0.23 per unit in FY2021-22 which was Tk. 0.07 
Per unit in FY2020-21.

Income Distribution
Retained Earnings of the fund ware 5.45 Crore. The fund declared 5% dividend for the FY 2021-22.

Year wise Earning Per Unit
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Corporate Governance 
The Fund is listed on the stock exchanges; the management is committed to observe prescribed code of 
corporate governance. The financial statements present fairly the state of affairs of the Fund and results of its 
operation.

Year wise Retained Earnings
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Particulars ICB AMCL First Agrani Bank Mutual Fund
Types of the Fund Close-end Mutual Fund of 10 years tenure
Size Tk. 98.15 crore
Face Value Tk. 10.00 per unit
Sponsor Agrani Bank Limited
Trustee  Investment Corporation of Bangladesh (ICB)
Custodian Investment Corporation of Bangladesh (ICB)
Auditor Islam Aftab Kamrul & Co.
Trust Deed Executed October 04, 2010 & July 07, 2015
Registration of the Fund March 09, 2014
Publication of Prospectus July 06, 2017
Subscription Period August 01, 2017 – August 10, 2017
Listing Date October 08, 2017
Redemption Year 2027
Investment Opportunity Tax rebate as per Income Tax Ordinance, 1984 
Dividend for FY 2021-22 9.00%
Net Asset Value (NAV)  At cost price Tk. 12.10
as on 30-06-2022 At market price Tk. 11.59
Earning Per Unit  Tk. 1.28
(as on 30-06-2022) 
Dividend (Highest) 9.00%
Dividend (Lowest) 5.00%

BASIC FACTS

ICB AMCL First Agrani Bank
Mutual Fund
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ICB AMCL First Agrani Bank Mutual Fund was established under a Trust Deed executed between the Agrani 
Bank Ltd. as 'Sponsor' and the Investment Corporation of Bangladesh (ICB) as 'Trustee'. The Trust Deed was 
executed on October 04, 2010 & July 07, 2015. The Fund was registered with the Securities and Exchange 
Commission (SEC) on March 09, 2014 under the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj dvÛ) wewagvjv, 2001. The Securities 
and Exchange Commission approved the prospectus in accordance with the wmwKDwiwUR I G·‡PÄ Kwgkb (wgDPz¨qvj 

dvÛ) wewagvjv, 2001. The Prospectus of the Fund was published on July, 06, 2017. ICB AMCL First Agrani Bank 
Mutual Fund is a close-end mutual fund of 10 years tenure. The Fund is listed with the Dhaka Stock Exchange 
Limited and the Chittagong Stock Exchange Limited.The Units of the Fund are transferable. Income is tax-free 
up to certain level. Investments in the fund qualify for tax rebate as per Income Tax Ordinance, 1984. The Fund 
declared dividend @ Tk. 0.90 per unit of Tk. 10.00 each for the FY 2021-22.

Units in Issue
The Fund is a close-end fund of ten years tenure. The size of the Fund is Tk. 98,15 Crore divided into 98151000 
units of Tk. 10.00 each. Out of the total 98151000 units, 48151000 units are in circulation and the balance 
50000000 units held by the sponsor. As on June 30, 2022 the number of unit holder was 838.

Price

ICB AMCL First Agrani Bank Mutual Fund

HOLDING STATUS
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The Price of the Units are Determined by supply and demand on the bourses. Minimum Price of this Units within 
FY 2021-22 was 8.50 Taka and Maximum 10.00 Taka. FY closing Price of this Fund was 9.20 Taka.

Transaction
Total transaction amount in capital market was 93.95 Crore in FY 2021-22. 

Investment Activities

Sector wise Investment

Last 5 Years Transaction
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As on June 30, 2022, the Fund had a total investment in market price of Tk.115.04 Crore of which 100.47 Crore 
were in equity shares and Tk. 14.57 Crore in money market securities. Among the equity segment of investment 
99.89 Crore are invested in A category shares which is 95% of total equity investment.   

Income of the Fund
The Fund earned a total income of Tk 14.32 Crore by way of dividend, interest and capital gains during FY 
2021-22 which were Tk 12.42 Crore in FY 2020-21. On the other hand, the expense of the Fund was Tk.1.99 
Crore in FY 2021-22 as against the previous year’s expenses of Tk. 1.75 Crore.

Net Income and Provision

Classification of Income

Profit on sale of
investment 

66% 

Dividend from
investment 

28% 

Interest on Bank
6% 

Classification of Expenses

Management
Fee 78%

Annual BSEC
Fee 6% 

Listing Fee 5%

Custodian Fee 4% 
Trustee Fee 4% 

Other Expenses
3% Audit Fee 0%

Year wise Capital Gain
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Net Income of the Fund was Tk. 12.61 Crore. in FY 2021-22 as against the previous year’s Net Income of Tk. 
37.65 Crore (Restated). Provision kept against the erosion was Tk 0.28 Crore during FY 2021-22.

EPU and Net Asset Value
The earning per unit (EPU) for the current FY 2021-22 stood at Tk. 1.28 which was Tk. 0.68 for the previous 
year.The Net Asset Value of the Fund as on June 30, 2022 was Tk.12.10 at cost price and Tk. 11.59 at market 
price. 

Cash Flow
Net Operating Cash Flow Per Unit (NOCFPU) of this fund was Tk. 0.34 per unit in FY2021-22 which was Tk.0.25 
Per unit in FY2020-21.

Income Distribution
Retained Earnings of the fund ware15.64 Crore.The fund declared 9% dividend for the FY 2021-22.

Year wise Earning Per Unit
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Corporate Governance 
The Fund being listed on the stock exchanges, the management is committed to observe prescribed code of 
corporate governance. The financial statements present fairly the state of affairs of the Fund.

Future outlook
Mutual fund is one of the fastest growing industries throughout the world. In Bangladesh this industry is 
beginning to receive the status of preferred savings mode. With the wide range of products, the industry is well 
positioned to meet the investors’ needs even with different risk profiles. SEC's decisions to allow pre-emptive 
right to mutual funds for preferential allotment in public issue will help in designing strong and sound portfolio 
of the funds. Since mutual fund industry offers long-term value with maximization of return and minimization of 
risk, this industry has enormous prospects in Bangladesh. Mutual fund is clearly the only investment avenue 
that is expected to offer returns that will continue to outpace inflation. We expect investor’s sentiment to respond 
positively given the backdrop of markedly improved fiscal management and continued earnings growth.

Statutory Details
The prices and redemption value of units, and the income from them, can go up as well as go down with 
fluctuation in the market value of their underlying investments.

On written request, present and prospective unit holders/investors can obtain copy of the trust deeds, the 
annual report of the Funds and the text of the relevant Fund.

Acknowledgement
The Trustee wishes to place on record its grateful thanks to the unit holders for their constant support and 
patronage extended to the funds. The Trustee acknowledges with gratitude the support and co-operation 
extended from time to time by the Government, Bangladesh Securities and Exchange Commission, 
Bangladesh Bank, the Sponsor of the Fund, and the management of the Stock Exchanges. The Trustee also 
put on record the efforts put in by the management and employees of ICB Asset Management Company for the 
growth and development of the funds.

For INVESTMENT CORPORATION OF BANGLADESH
(Trustee of the Funds)

S/d

(Md. Kamal Hossain Gazi)
Member of the Trustee Committee &
Deputy Managing Director 
Investment Corporation of Bangladesh
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Prime Finance First Mutual Fund

ICB AMCL Second Mutual Fund

ICB Employees Provident Mutual Fund
One: Scheme One

Prime Bank 1st ICB AMCL Mutual Fund

Phoenix Finance 1st Mutual Fund

ICB AMCL Third NRB Mutual Fund

IFIL Islamic Mutual Fund-1

ICB AMCL Sonali Bank Limited 1st Mutual fund

ICB AMCL First Agrani Bank Mutual Fund

Financial
Statements

CLOSE END
MUTUAL FUND
2021 & 2021-22
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