
Mutual Fund Sector Matrix | Trading at 45.0% Discount (Last Week: 42.6% Discount)

Asset Managers' Statistics

# Fund 

Manager

No. of 

Funds

AUM** 

(BDT mn)

AUM (USD 

mn)

Mkt Cap 

(BDT mn)

Mkt Cap 

(USD mn)

Price to 

NAV(x)

Discount 

(%)

Dividend 

Yield (%)

YTD NAV 

Return 

(%)

Adjusted 

YTD NAV 

Return 

(%)***

DSEX 

Return 

(%)*

1 RACE 10 29,907    353          11,544    136          0.39      (61.4)       7.7          (0.2)        2.8          (0.2)      

2 SEML 3 2,205      26            2,121      25            0.96      (3.8)         5.3          (4.5)        0.3          (0.2)      

3 LR GLOBAL 6 8,989      106          5,982      71            0.67      (33.4)       10.2        (7.3)        (0.9)         (0.2)      

4 VIPB 2 1,909      23            1,512      18            0.79      (20.8)       12.3        (9.1)        (0.3)         (0.2)      

5 AIMS 2 3,861      46            2,527      30            0.65      (34.6)       8.9          (10.1)      (4.9)         (0.2)      

6 ASIAN TIGER 1 702         8              519         6              0.74      (26.0)       8.9          (11.7)      (5.9)         (0.2)      

7 CAPM 2 1,074      13            1,031      12            0.96      (4.0)         7.6          (13.9)      (7.6)         (0.2)      

8 VAML 2 2,454      29            1,483      18            0.60      (39.6)       8.9          (14.8)      (10.3)       (0.2)      

9 ICB AMCL 9 4,954      58            4,104      48            0.83      (17.2)       9.3          (16.6)      (10.2)       (0.2)      

Total 37 56,053    661          30,822    364          0.55      (45.0)      8.6          (5.4)        (0.9)        (0.2)      

Mutual Fund Sector Performance Relative to DSEX P/NAV - Mutual fund Sector

Fund's Trading at Lowest to Highest P/NAV

* Weekly Return       **Asset Under Management         *** Adjusted YTD NAV Return calculation incorporates dividend 
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Compared to last week, price to NAV (P/NAV) of the mutual fund decreased and stood at 0.55x this week. Among the nine fund

managers with closed end funds, RACE had the highest YTD NAV return (-0.2%). First Bangladesh Fixed Income Fund (Fund

Manager: RACE) was traded at highest discount (64.0%), whereas Prime Finance First Mutual Fund (Fund Manager: ICB AMCL)

was traded at highest price to NAV (159.0%). In last 52 weeks, Asian Tiger Sandhani Life Growth Fund (Fund Manager: ASIAN

TIGER) outperformed the market 24 times. Grameen One Scheme Two had the highest Sharpe ratio. 
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Proximity to Redemption Ranking Based on Different Performance Parameters

Rank Ticker Sharpe Ratio 

(%)

Rank Ticker Treynor Ratio 

(%)

1 GRAMEENS2 (0.05) 1 ICBAGRANI1 166.29

2 PHPMF1 (0.06) 2 ICB3RDNRB 3.83

3 FBFIF (0.07) 3 IFILISLMF1 2.63

4 VAMLBDMF1 (0.08) 4 ICBEPMF1S1 2.63

5 ATCSLGF (0.08) 5 PF1STMF 2.03

Rank Ticker
Excess Return 

(%)
Rank Ticker

NAV Return 

(%)

1 GRAMEENS2 1.39 1 GRAMEENS2 1.41

2 RELIANCE1 0.75 2 RELIANCE1 0.78

3 EXIM1STMF 0.27 3 EXIM1STMF 0.29

4 TRUSTB1MF 0.27 4 TRUSTB1MF 0.29

5 ABB1STMF 0.26 5 ABB1STMF 0.28

Rank Ticker YTD NAV Return 

(%)

Rank Ticker Dividend Yield 

(%)

1 LRGLOBMF1 (2.62) 1 MBL1STMF 13.11

2 PHPMF1 (4.55) 2 SEBL1STMF 12.37

3 FBFIF (4.93) 3 AIBL1STIMF 12.31

4 EBLNRBMF (4.99) 4 RELIANCE1 12.05

5 IFIC1STMF (5.68) 5 NLI1STMF 12.04

Number of Weeks a Fund Outperformed the Market in Last 52 Weeks
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Closed End Fund's Statistics

# Ticker AUM (BDT 

mn)

No. of Units 

(mn)

Fund 

Manager

Year 

End

NAV at 

Market 

(BDT)

NAV at 

Cost 

(BDT)

Cash Div 

(%)

RIU (%)

1 1JANATAMF 2,988          290                 RACE Jun 10.31       11.09      3.0               -        

2 1STPRIMFMF 185            20                   ICB AMCL Dec 9.23         17.80      8.5               -        

3 ABB1STMF 2,526          239                 RACE Jun 10.56       11.35      3.0               -        

4 AIBL1STIMF 1,006          100                 LR GLOBAL Mar 10.06       10.05      8.0               -        

5 ATCSLGF 702            62                   ASIAN TIGER Jun 11.35       11.60      7.5               -        

6 DBH1STMF 1,183          120                 LR GLOBAL Jun 9.86         10.11      8.0               -        

7 EBL1STMF 1,486          145                 RACE Jun 10.27       10.77      3.0               -        

8 EBLNRBMF 2,308          224                 RACE Jun 10.29       10.74      3.0               -        

9 EXIM1STMF 1,481          143                 RACE Jun 10.34       10.84      3.5               -        

10 FBFIF 8,090          776                 RACE Jun 10.42       10.72      3.0               -        

11 GRAMEENS2 3,153          182                 AIMS Jun 17.29       10.58      9.0               -        

12 GREENDELMF 1,467          150                 LR GLOBAL Jun 9.78         10.00      8.0               -        

13 ICB3RDNRB 620            100                 ICB AMCL Jun 6.20         11.56      4.0               -        

14 ICBAMCL2ND 350            50                   ICB AMCL Jun 7.00         13.38      6.0               -        

15 ICBEPMF1S1 453            75                   ICB AMCL Jun 6.03         11.69      4.5               -        

16 ICBSONALI1 761            100                 ICB AMCL Jun 7.61         11.11      6.0               -        

17 IFIC1STMF 1,877          182                 RACE Jun 10.30       10.89      3.0               -        

18 IFILISLMF1 713            100                 ICB AMCL Jun 7.13         10.96      6.0               -        

19 LRGLOBMF1 3,233          311                 LR GLOBAL Sep 10.39       10.40      5.5               -        

20 MBL1STMF 1,006          100                 LR GLOBAL Mar 10.06       9.66        8.0               -        

21 NCCBLMF1 1,092          108                 LR GLOBAL Dec 10.07       10.09      6.0               -        

22 NLI1STMF 668            50                   VIPB Jun 13.27       12.41      13.0             -        

23 PF1STMF 384            60                   ICB AMCL Jun 6.40         11.76      5.0               -        

24 PHPMF1 2,899          282                 RACE Jun 10.29       10.75      3.0               -        

25 POPULAR1MF 3,089          299                 RACE Jun 10.33       10.94      3.0               -        

26 PRIME1ICBA 689            100                 ICB AMCL Jun 6.89         11.63      6.0               -        

27 RELIANCE1 707            60                   AIMS Jun 11.69       10.79      10.0             -        

28 SEBL1STMF 1,241          100                 VIPB Jun 12.43       11.66      12.0             -        

29 SEMLLECMF 484            50                   SEML Jun 9.67         11.16      5.0               -        

30 TRUSTB1MF 3,163          304                 RACE Jun 10.42       10.98      3.5               -        

31 VAMLBDMF1 1,020          104                 VAML Sep 9.78         11.29      5.0               -        

32 VAMLRBBF 1,434          159                 VAML Dec 9.03         11.38      5.0               -        

33 CAPMBDBLMF 446            50                   CAPM Jun 8.89         10.72      5.0               -        

34 SEMLIBBLSF 973            100                 SEML Jun 9.73         10.78      5.0               -        

35 ICBAGRANI1 801            98                   ICB AMCL Jun 8.16         10.70      5.0               -        

36 CAPMIBBLMF 628          67                CAPM Jun 9.40         10.63      8.0               -      
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10-Jan-2032

9-Jan-2031

1-Apr-2021

27-Oct-2019

Redemption 

Date

19-Sep-2030

14-Mar-2029

26-Jun-2033

21-Feb-2032

1-Aug-2023

6-Feb-2030

18-Aug-2029

15-May-2031

1-Jan-2019

1-Jun-2023

31-Mar-2030

27-Sep-2030

1-May-2020

25-Oct-2029

1-May-2022

1-Feb-2022

1-May-2020

1-Nov-2020

18-Sep-2031

1-Feb-2021

1-Jul-2021

1-May-2021

1-Oct-2025

24-Nov-2030

18-Oct-2030

1-Jan-2020

5-Mar-2028

1-Jan-2027

1-Jan-2027

1-Oct-2027

26-Jan-2030

1-Oct-2025

1-Dec-2026
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Annotations:

Sharpe ratio is the fund’s average return over the risk free rate divided by the standard deviation of the fund.

Treynor ratio is the fund’s average return over the risk free rate divided by the beta of the fund. Here the two year treasury bond’s cut

of yield (converted into weekly basis) is used as a proxy for the risk free rate.

One Week Excess Return is the fund's NAV return in the latest week over the contemporanious weekly return of DSEX.

YTD (Year to Date) NAV Return is the fund's NAV return since the begining of the year to the date of estimation.

Risk Free Rate is value weighted average of cut off yields of 7 - day BB Bill over last one year horizon.

** ICB2NDNRB fund completed tenure on 23 July 2018. NAV was BDT 1,098mn and BDT 1,190mn on 23 July 2018 and 1 January 2018

respectively. In calculating YTD NAV return of mutual fund sector, we excluded the performance of ICB2NDNRB.
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Recommendation Rating Expected absolute returns (%) over 12 months 

BUY 

A+ More than 25% 

A Between 20% and 25% 

A- Between 15% and 20% 

HOLD 

B+ Between 10% and 15% 

B Between 5% and 10% 

B- Between 0% and 5% 

SELL 

C+ Between 0% and -5% 

C Between -5% and -10% 

C- Less than -10% 

Compensation and Investment Banking Activities  

Rosenblatt Securities Inc. or any affiliate has not managed or co-managed a public offering of securities for the subject company in the past 12 months, 

nor received compensation for investment banking services from the subject company in the past 12 months, neither does it or any affiliate expect to 

receive, or intends to seek compensation for investment banking services from the subject company in the next 3 months. 

 
Additional Disclosures 

This research report is for distribution only under such circumstances as may be permitted by applicable law.  This research report has no regard to the 

specific investment objectives, financial situation or particular needs of any specific recipient, even if sent only to a single recipient.  This research report 

is not guaranteed to be a complete statement or summary of any securities, markets, reports or developments referred to in this research report.  Neither 

UNICAP nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact 

or opinion in this research report or lack of care in this research report‟s preparation or publication, or any losses or damages which may arise from the 

use of this research report. 

 

UNICAP may rely on information barriers, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of 

UNICAP. 

 

Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks.  The securi-

ties of non-U.S. issuers may not be registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission.  Information on such 

non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulato-

ry requirements comparable to those in effect within the United States. 

 

The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in a currency 

other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities 

or related financial instruments.   

 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by UNICAP with re-

spect to future performance.  Income from investments may fluctuate.  The price or value of the investments to which this research report relates, either 

directly or indirectly, may fall or rise against the interest of investors.  Any recommendation or opinion contained in this research report may become 

outdated as a consequence of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the 

estimates and forecasts, assumptions and valuation methodology used herein.   

 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior consent of UNICAP 

and UNICAP accepts no liability whatsoever for the actions of third parties in this respect. 

 
EQUITY RECOMMENDATION STRUCTURE (ABSOLUTE RATINGS)  

We calculate our target price by weighting DCF, DDM, SOTP, asset-based and other relative valuation methods, and applying appropriate premiums/

discounts and/or other relevant adjustments.  

 

Expected absolute returns are calculated as the percentage of difference between our target price and latest close price. Stock recommendations are 

based on absolute upside (downside) and have a 12-month horizon. Please note that future price fluctuations could lead to a temporary mismatch 

between upside/downside for a stock and our recommendation. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
ANALYST CERTIFICATION 

Respective analyst(s) identified in this report certifies, with respect to the companies or securities that the individual analyses, that (1) the views expressed 

in this  report reflect his or her personal views about all of the subject companies and securities and (2) no part of his or her compensation was, is or will 

be directly or indirectly dependent on the specific recommendations or views expressed in this report. The research analyst(s) named on this report are 

not registered / qualified as research analysts with FINRA.  

 
It has not been determined in advance whether and in what intervals this document will be updated. Unless otherwise stated current prices refer to the 

most recent trading day’s closing price.  
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