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To match theoretical knowledge with that of practical field, internship plays a vital role for the students of business education. With this program the student get experiences and know that how much theoretical knowledge is deviated from the real facts. To give the test, each business students of Dept. of Business Administration, Stamford University    

Bangladesh has to carry out an internship program. That's why; I had been placed for internship program in Investment Corporation of Bangladesh (ICB) for a period of two month.
1.2. Importance of the Study

I have got the opportunity to work in the Investment Corporation Bangladesh, as a part of the internship program. As I have finished the MBA. It was time for me to get real life experience. Having understanding this I decided to do my internship in renowned organization as Investment Corporation of Bangladesh (ICB). Now a days everybody wants to do there internship in private bank as they are performing well. As I came to know that ICB is an equity financer for the corporate investors and only disburse long term finance, and play a vital role in capital market. I decide to do my internship in ICB.
1.3. Objectives of the Study

The main objective of this study is to identify and familiarize with the objectives of the organization, function and analyzed performance of ICB in the capital Market. Other objectives of this report are as follows:
To evaluate and analyze- 

# To evaluate and analyze the portfolio performance of ICB Mutual Fund 

# To understand the operation and management of investment banking in Bangladesh.

# To know the role Investment Corporation of Bangladesh as the market maker.

# To understand the activities and contribution of mutual funds in the capital markets.

# To obtain the knowledge about how the ICB Mutual Funds are managed.
1.4. Sources and Methods of Data Collection

For the purpose of preparing this report, I have carefully observed all of the departments of ICB and got some information from the responsible officers at certain department. Sources of data collection are as follows:

a) Primary sources:

Primary sources data are those, which are collected from face to face discussion with the help of the officials of various departments of ICB in charge.

b) Secondary sources:

Secondary sources of data include:

· Ordinance of ICB.

· Annual reports of ICB.

· Daily Newspapers, journals and books & various write up of Economic & Business Research Library.
· Monthly review of DSE & CSE.  

· General Information.

· Materials & documents of ICB.

· Bangladesh Bureau of Statistics.
1.5. Limitations of the Study
There were some difficulties, which I have faced in preparing this report. I have worked all the departments of ICB one after another. ICB is large corporation and therefore study time two months is too short to prepare a comprehensive report on the Mutual Fund & Unit Fund of ICB in the Capital Market. Other constraints l has faced during the course of study are as follows:

· Secrecy of the official's

· Unavailability of relevant papers and documents.

· Insufficiency of necessary information.

· Relevant data sets, papers & documents were not available for us. These convey their inability for not providing all materials.

· Our capital market is shallow & imperfect that is why various financial analyses can not be applied to judge the performance of ICB.
Chapter-2
Overview of

Investment Corporation of Bangladesh (ICB)

2.1 BACKGROUND OF ICB:
Investment Corporation of Bangladesh (ICB) is a statutory corporation. It is mainly an investment bank. As an investment bank is a financial institution, which mobilized fund from the surplus economic units by savings securities and developed funds to the deficit economic unit also by buying/underwriting securities. After Liberation in view of social economic changes, the scope for private sector investment in the economy was kept limited by allowing investment in projects up to taka 25 lacks. The new investment policy, which was announced in July, 1972 provides for an expanded role of private sector by allowing investment in a project up to taka 3 crores. The ceiling has further being raised to taka 10 crores in spite of the adequate facilities and incentives provided to the private sectors encouraging response was not for the coming. One of the reasons among other was the lack of institutional facilities, which provides underwriting support (Lick former ICB) to industrial enterprise that was required to raise much need equity fund. Thus, the need for reactivation for capital market, stock market was keenly felt.
The Investment Corporation of Bangladesh (ICB) was established on 1 October 1976, under “The Investment Corporation of Bangladesh Ordinance, 1976” (no. XL of 1976).The establishment of ICB was a major step in a series of measures undertaken by the Government to accelerate the pace of industrialization and to develop a well-organized and vibrant capital market particularly securities market in Bangladesh.ICB  caters to the need of institutional support to meet the equity gap of the companies. In view of the national policy of accelerating the rate of savings and investment to foster self-reliant economy, ICB assumes an indispensable and pivotal role. Through the enactment of the Investment Corporation of Bangladesh (Amendment) Act, 2000(no. 24 of 2000), reforms in operational strategies and business policies have been implemented by establishing and operating subsidiary companies under ICB.  
2.2 OBJECTIVES OF ICB:

· To encourage and broaden the base of investment.
· To develop the capital market.
· To provide for matters ancillary thereto.
· To mobilize savings.
· To promote and establish subsidiary companies for business expansion.

2.3 BUSINESS POLICY OF ICB:

· To act on commercial consideration with due regard to the interest of industry, commerce, depositors, investors and to the public in general.
· To provide financial assistance to projects subject to their economic and commercial viability.
· To arrange consortium of financial institutions including merchant banks to provide equity support to projects and thereby spread the risk of underwriting.
· To develop and encourage entrepreneurs.
· To diversify investments.
· To induce small and medium savers for investment in securities.
· To create employment opportunities.
· To encourage Investment in IT sector.
· To encourage Investment in joint venture capital/project.
 2.4 BASIC FUNCTIONS OF ICB: 
· Direct purchase of shares and debentures including Pre-IPO placement and equity participation.
· Providing lease finance to industrial machinery and other equipments singly or by forming syndicate.
· Underwriting of initial public offering of shares and debentures.
· Underwriting of right issue of shares.
· Managing investors' Accounts.
· Managing Open End and Closed End Mutual Funds.
· Operating on the Stock Exchanges.
· Providing investment counsel to issuers and investors.
· Participating in Government divestment Program.
· Participating in and financing of, joint-venture projects.
· Introducing new business products suiting market demand.
· Providing Consumer Credit.

· Providing Bank Guarantee.
· To act as Trusty and Custodian. 
· Dealing in other matters related to capital market operations.
2.5 Services of ICB
Underwriting:

In order to raise term debt and equity from the primary market, the govt. bodies, enterprises, corporation or companies may seek intermediary assistance from ICB in the form of underwriting.

Private placement:

ICB is authorized to act as an agent of the issuers and investors for private placement of securities. Under this arrangement, ICB places securities to individuals on behalf of the issuers for which it charges fees.

Manager and banker to the issues:

To act as the manager to the public issue of shares and debentures ICB provides professional services in respect to syndicate underwriting and bankers to the issue.

Mergers and acquisitions:

Companies willing to expand their business through mergers and acquisitions or to divest projects that no longer fit into the present scale of operation may contact of ICB. ICB provides professional services and advices.

Custodian and banker to the issues:

To act as the custodian to the public issue of open end & close end mutual funds, ICB provides professional services. It also acts as the banker to the issuer and provides similar services through the network of its branches. Fees in this regard are negotiable.

Others:

ICB provides some other services. These are corporate financial advices, investors scheme, ICB unit fund, Bank guarantee scheme, advanced against ICB mutual fund certificates scheme, lease financing, consumer credit scheme, ICB mutual fund, advanced against unit certificate scheme.

2.6 CAPITAL STRUCTURE:

The Capital structure as on 30 June 2010 was as follows:                                     (Tk. In crore)
	
	ICB
	Consolidated(ICB & Its Subsidiaries)

	Particulars
	2010
	2009
	Increase/decrease (%)
	2010
	2009
	Increase/decrease (%)

	Paid-up capital
	200.00
	100.00
	100.00
	200.00
	100.00
	100.00

	Reserves
	176.61
	164.61
	7.29
	213.56
	185.56
	19.09

	Retained profit
	222.25
	128.08
	73.52
	413.61
	242.50
	70.56

	Long-term govt. loan
	3.50
	3.85
	-9.09
	3.50
	3.85
	-9.09

	Debentures
	11.80
	21.80
	-45.87
	11.80
	21.80
	-45.87

	Others
	10.60
	12.07
	-12.18
	26.89
	15.98
	68.27

	Total
	624.76
	430.41
	45.15
	869.36
	569.69
	52.60


Figure: Capital structure as on 30 June 2010 of ICB (represent Tk. In crore)                     [image: image1.png]M Paid-up capital
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2.7 SHAREHOLDING POSITION:
The Shareholding Position as on 30 June 2010 was as follows:
	Shareholders
	No. of Shareholders
	No. of Shares
	Percentage of Shareholdings

	Government of Bangladesh
	1
	5400000
	27.00

	State owned commercial banks
	4
	4545400
	22.73

	Development financial institutions
	1
	5126200
	25.63

	Insurance corporation 
	2
	2471124
	12.36

	Denationalized Private commercial banks
	2
	1817050
	9.08

	Private commercial banks
	7
	5700
	0.03

	Mutual Fund
	1
	15900
	0.08

	Other institutions
	72
	55688
	0.28

	General public
	1204
	562938
	2.81

	Total
	1294
	20000000
	100.00


Figure: Share holding pattern as on 30 June 2010
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2.8 SHARE PRICE:

 Market price of a share of ICB of Tk. 100 each varied from lowest Tk. 2170.5 to highest Tk. 5700.0 on the stock exchanges during the year. As on 30 June 2010, the market price of an ICB share was Tk. 4991.75 on DSC and Tk. 5020.0 on CSE.
2.9 TRANSFER OF SHARES:

 The volume of shares transferred increased substantially during the year. A total of 665 shares were transferred during 2009-10 as against 99987 shares in 2008-09.

2.10 ACHIEVEMENTS OF ICB DURING 2009-10:    

                                                                                                             (Tk. In crore)

	Particulars
	Consolidated position(ICB & its subsidiaries)
	Growth (Percentage)

	
	2009-10
	2008-09
	

	Income
	724.19
	461.81
	56.82

	Net profit
	305.67
	165.83
	84.33

	Earnings per share(Tk.)
	152.84
	82.92
	84.33

	Book value per share(Tk.) 
	424.25
	536.14
	-20.87

	Return on Equity(percentage)
	36.95
	31.40
	-17.68

	Return on Investment(percentage)
	36.28
	29.95
	21.24

	Net profit to total income (%)
	42.21
	35.91
	17.54

	Dividend Yield(percentage)
	0.80
	4.24
	-81.13

	Dividend Payout Ratio(%)
	26.17
	63.32
	-58.67

	Price earnings ratio(times)
	32.66
	14.94
	118.61

	Debt-Equity ratio
	2 : 98
	5 : 95
	

	Capital Adequacy ratio
	40.47
	27.96
	44.74

	Value Added
	537.65
	384.67
	39.77

	Transaction of securities
	12435.32
	5424.63
	129.24

	Dividend performance(Tk.)

	ICB
	15% cash,1B:4
	5% cash, 1B:1
	-61.90

	ICB Capital Management Ltd.
	1B:5
	3B:10
	-33.33

	ICB Asset Management company ltd.
	5% cash, 3B:4
	3B:5
	33.33

	ICB Securities Trading Company Ltd.
	2B:1
	1B:1
	-50.00

	ICB Unit Fund
	26.00
	22.00
	18.18

	First ICB Mutual Fund
	400.00
	310.00
	29.03

	Second ICB Mutual Fund
	200.00
	95.00
	110.53

	Third ICB Mutual Fund
	140.00
	85.00
	64.71

	Fourth ICB Mutual Fund
	125.00
	80.00
	56.25

	Fifth ICB Mutual Fund
	100.00
	56.00
	78.57

	Sixth ICB Mutual Fund
	75.00
	37.00
	102.70

	Seventh ICB Mutual Fund
	70.00
	35.00
	100.00

	Eighth ICB Mutual Fund
	65.00
	32.00
	103.13

	ICB AMCL First Mutual Fund
	50.00
	35.00
	42.86

	ICB AMCL Unit Fund
	30.00
	25.00
	20.00

	ICB AMCL Islamic Mutual Fund
	35.00
	25.00
	40.00

	ICB AMCL Pension Holders’ Unit Fund
	28.00
	24.00
	16.67

	ICB AMCL First NRB Mutual Fund
	35.00
	24.00
	45.83

	ICB AMCL Second NRB Mutual Fund
	22.00
	12.50
	76.00

	Prime Finance First Mutual Fund
	1.25
	-
	-

	ICB AMCL Second Mutual 
	14.00
	-
	-

	ICB Employees Provident Mutual Fund One: Scheme One
	1.15
	-
	-

	Prime Bank First ICB AMCL Mutual Fund
	1.00
	-
	-


2.11 FINANCIAL RESULTS:

2.11.1 Total Income:

In 2009-10 ICB earned a total income of Tk.527.62 crore as compared to Tk.364.21 crore earned in 2008-09 showing an increase by 44.87 per cent. The major heads of income of ICB were interest income, capital gain, dividend income and income from fees and commissions. During 2009-10 income from all heads excepting interest income went up substantially compared to those of the previous year. Of the total income of Tk.527.62 crore, the highest income being the capital gain of Tk.262.9 crore (49.83 %) followed by interest income of Tk.194.85crore (36.93 %),dividend and interest income on securities of Tk.36.55 crore (6.93%), fees and commissions of Tk.30.27 crore (5.74 %) and Tk.3.05 crore (0.57 %) as income from other sources. Due to efficient management of the portfolio and favorable market condition income from capital gain stood at Tk.262.9 crore in 2009-10, which was 123.63 % higher than the capital gain of Tk.117.56 crore of the previous year. Divided income increased due to satisfactory dividend performance of maximum companies.
2.11.2 Total expenditure:

During 2009-10, the total expenditure amounted to Tk. 314.57 crore as compared to Tk. 252.58 crore in 2008-09 showing a decrease of 24.54% over the previous year. The major heads of expenditure were: interest expense of Tk. 157.71 crore which was Tk. 172.85 crore in the previous year, showing a decrease by 8.72 %. Other operating expense was Tk. 29.78 crore compared to Tk. 21.32 crore in 2008-09, registering an increase by 39.68%. Through the other operating expense was 39.68% higher than that of the previous year, it was 19.43% lower than the budgeted amount of Tk.36.96 crore as a result of various measures undertaken by the management to contain costs. During the year, provision of Tk.2.02 crore was provided against loans and advances. In addition, Tk.100.0 crore has been set aside against future diminution in the value of marketable securities held in the own portfolio, possible fluctuation of stock market indices and present booming market condition.  

2.11.3 Gross Profit

The gross profit before provision and tax was Tk.340.07 crore in 2009-10 compared to Tk/170.04 crore in 2008-09, showing an increase of 99.99% over last year

2.11.4 Net profit:

During 2009-10, ICB’s net profit after tax increased to Tk. 213.05 crore from Tk. 111.63 crore in 2008-09, showing an increase of 90.85 percent.

2.11.5 Dividend:

The Board of directors of ICB recommended cash dividend as the rate of Tk. 15.00 per share and 1:4 stock dividend for 2009-2010. Cash dividend of Tk. 5.00 per share and 1:1 stock dividends were paid in the previous year.
2.11.6 Appropriation of Profit:

The Board of Directors of ICB recommended appropriation of Tk. 222.25 crore which includes net profit of Tk. 213.05 crore of 2009-10 and retained profit of Tk. 9.2 crore of the previous year and others in the manner as stated below:
Figure: Appropriation of profit of 2009-10 (crore)
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2.11.7 Statement of Financial Results and some key financial ratios:

	Particulars
	ICB
	Increase/decrease (percentage)

	
	2009-10
	2008-09
	

	Financial Results:

	Total income ( tk. In crore)
	527.62
	364.21
	44.87

	Total expenses (tk. In crore)
	314.57
	252.58
	24.54

	Profit before provision (tk. In crore)
	340.07
	170.04
	99.99

	Provision made (tk. In crore)
	127.02
	58.41
	117.46

	Net profit (tk. In crore)
	213.05
	111.63
	90.85

	Financial ratios:

	Net profit to total income( percentage)
	40.38
	30.65
	31.75

	Return on total investment( percentage)
	34.69
	26.76
	30.02

	Return of equity( percentage)
	35.58
	28.43
	25.15

	Earning per share (Tk.) 
	106.52
	111.62
	-4.58

	Book value per share (Tk.) 
	302.50
	397.29
	-23.86

	Dividend yield (percentage)
	0.80
	4.24
	-81.13

	Dividend Payout ratio (percentage)
	37.55
	94.06
	-66.08

	Price earning ratio(times0
	46.86
	22.20
	66.04

	Current ratio
	1.22
	1.07
	-

	Debt equity ratio
	3:97
	6:94
	-

	Capital Adequacy Ratio(%)
	37.25
	28.20
	32.09


2.12 ICB’S ROLE IN THE SECURITIES MARKET:  ICB has been one of the architects of the capital market, particularly the securities market in Bangladesh. ICB undertakes diverse activities with the objectives of quickening the pace of industrialization on the one hand and on the other hand, bolster the capital market. ICB and its three subsidiary companies play impressive roles in maintaining a buoyant and sustainable capital market in the country. In this regard ICB participates both in primary and secondary markets. As on 30 June 2010, the number of ICB assisted securities was 139 out of 279 listed securities (excluding 171 Govt. treasury bonds) of Dhaka Stock Exchange Ltd. out of 232 listed securities of Chittagong Stock Exchange were 100. In the reporting year, through the purchase and sale of securities for ICB’s investment portfolio, unit fund and mutual funds portfolios and on behalf of investment account holders ICB made significant contribution In maintaining depth, stability, reliability and liquidity of the stock market. During 2009-10 the total trading of ICB and its subsidiary companies in both the bourses was Tk. 12435.32 crore which was 129.24 percent higher than the previous year. In the reporting year, ICB and its subsidiary companies contribution to total turnover of Tk. 277870.91 crore of both the bourses was 4.48 percent which was 5.32 percent in the preceding year. As the rate of contribution of ICB and its subsidiary companies to total turnover of both the bourses has increased, simultaneously the transaction volume has increased significantly during the year. The activities pertaining to merchant banking, mutual fund operations and stock brokerage functions by the three subsidiary companies of ICB, namely ICB Capital Management Ltd.ICB Asset Management Company Ltd. and ICB Securities Trading Company Ltd. has been remarkable during the year. During the year, all the mutual funds and unit funds managed by ICB Asset management Company Ltd. a subsidiary of ICB declared much higher dividend over 2008-09.  ICB motivates companies to float bonds in the securities market. Up to 30 June 2010, 11 bonds of 8 companies of Tk.1007.95 crore have been floated of which one is a listed corporate bond. Ten out of these eleven bonds were floated under trusteeship of ICB.
 Portfolio Analysis:  As on 30th June, the cost price and market price of eight mutual funds was Tk. 8006.72 lac and Tk. 32058.21 lac respectively. A consolidated statement of the portfolios of the funds is given in the following table:
	Serial
No

	Particulars
	1st 

Mutual
fund

	2nd 

Mutual
fund

	3rd Mutual
fund

	4th Mutual
fund

	5th Mutual
fund

	6th Mutual
fund

	7th Mutual
fund

	8th Mutual
fund


	1
	No of

companies
	122
	120
	140
	139
	153
	187
	181
	175

	2
	No of Securities
	124
	123
	141
	141
	155
	189
	182
	177

	3
	Total investment (Tk in lac)
	887.70
	612.98
	698.25
	748.52
	952.61
	1225.85
	1341.95
	1538.86

	4
	Market value (30 June 2010)
	7791.87
	1782.44
	2547.87
	2784.04
	3662.00
	4162.39
	4324.86
	5002.74


[image: image4.emf]0

1000

2000

3000

4000

5000

6000

7000

8000

9000

MutualMutual fund fund fund fund fund fund

1st  2nd  3rd

Mutual

4th

Mutual

5th

Mutual

6th

Mutual

7th

Mutual

8th

Mutual

No of

companies

No of Securities

Total investment (Tk in lac)

Market value (30 June 2010)


2.13 MILESTONES OF ICB: 
	Particulars
	Date of Establishment

	ICB
	1 October 1976

	Investors’ Scheme
	13 June 1977

	ICB Chittagong Branch
	1 April 1980

	First ICB Mutual Fund
	25 April 1980

	ICB Unit Fund
	10 April 1981

	ICB Rajshahi Branch
	9 February 1984

	Second ICB Mutual Fund
	17 June 1984

	Third ICB Mutual Fund
	19 May 1985

	ICB Khulna Branch
	10 September 1985

	ICB Sylhet Branch
	15 December 1985

	Fourth ICB Mutual Fund
	6 June 1986

	Fifth ICB Mutual Fund
	8 June 1987

	Sixth ICB Mutual Fund
	16 May 1988

	ICB Barisal Branch
	31 May 1988

	Nomination as the Country’s Nodal DFI in SADF
	7 May 1992

	Seventh ICB Mutual Fund
	30 June 1995

	Eighth ICB Mutual Fund
	23 July 1996

	ICB Bogra Branch
	6 October 1996

	ICB Local Office,Dhaka
	15 April 1997

	Purchase of Own Land & Building (Rajarbag)
	11 December 1997

	Participation in equity of SARF
	16 January 1998

	Advance against ICB Unit Certificates Scheme
	12 October 1998

	Lease Financing Scheme
	22 April 1999

	“The Investment Corporation of Bangladesh (Amendment) Act, 2000”
	6 July 2000


Commencement of operations of the Subsidiary Companies:

	Formation & Registration of Three Subsidiary Companies
	5 December 2000

	ICB Capital Management Ltd.
	1 July 2002

	ICB Asset Management Company Ltd.
	1 July 2002

	ICB Securities Trading Company Ltd.
	13 August 2002

	Registration as a Trustee with SEC
	20 August 2002

	Registration as a Custodian with SEC
	20 August 2002

	Bank Guarantee Scheme
	21 June 2003

	Advance Against ICB Mutual Fund /ICB AMCL Unit Certificates Scheme
	21 June 2003

	Consumer Credit Scheme
	15 February 2004

	Venture Capital Financing Scheme
	26 April 2007

	Purchase of own Land (Agargoan)
	3 March 2008

	Equity and Entrepreneurship Fund (EEF)
	1 June 2009


2.14 PRODUCTS OF ICB:

2.14.1 Private Placements:
ICB is authorized to act as an agent of the issuers and investors for private placements of securities. Under this arrangement, ICB places securities to individuals/institutions on behalf of the issuers for which it charges fees. ICB also acquires shares/securities for its own portfolio. 
2.14.2 Trustee, Custodian and Issue Manager:

ICB is acting as trustee to the issue of debenture and securitized bonds. Up to 30 June 2009 ICB acted as trustee to the debenture issues of 17 companies involving taka 184.15 crore and issues of 7 bonds of 5 companies involving taka 624.36 crore. ICB also under took the responsibilities of trustee to 8 mutual funds involving taka 230.00 crore.

To act as the custodian to the public issue of open-end &closed-end mutual funds, ICB provides professional services. It also acts as banker to the issues and provides similar services through the network of its branches. Fees in this regard are negotiable. However, ICB has, under restructuring programme, discontinued issue management function since 2003.  
2.14.3 Lease Financing:
ICB extends lease finance mainly for machinery, equipment and transport. ICB has the capacity to provide professional advice and financial assistance to the prospective clients. The period of lease, rentals, charges and other terms and conditions are determined on the basis of type of assets and the extent of assistance required by the applicants. Since introduction of this scheme in 1999 good response has been received from the intending lessees.
2.14.4 Advances against ICB Mutual Fund Certificates Scheme:
Advance against ICB Mutual Fund Certificates Scheme was introduced in 2003, designed for the ICB mutual fund certificate holders to meet their emergency fund requirements. One can borrow maximum of 50 percent value of last one year’s weighted average market price of certificates at time of borrowing by depositing his/her certificates under lien arrangement from any of the ICB offices. The rate of interest on the loan is reasonable and also competitive.

2.14.5 Advances against Unit Certificates Scheme:
Advance against ICB Unit Certificates Scheme was introduced in 1998, especially designed for the ICB unit- holders to meet their emergency fund requirements. One can borrow maximum Tk. 85 per unit by depositing his/her unit certificates under lien arrangement from any of the ICB offices where from such unit certificates were issued. The rate of interest on the loan is reasonable and competitive.
 2.14.6 Consumer Credit Scheme:
As part of business diversification program, ICB has introduced "Consumers Credit Scheme" in 2003-04 considering at the need of various household commodities of different employees of govt., semi-govt., autonomous bodies and some established private sector organizations. Under this scheme one can enjoy minimum Tk 1.0 lac but maximum 5 lac credit facilities. The rate of interest on the loan is reasonable and competitive which is fixed by the board of directors of ICB considering the bank rate and with the guidelines of Bangladesh Bank. Under this scheme the cumulative amount of loan disbursed up to 30 June 2010 was Tk. 10.95 crore. No amount has been disbursed during 2009-10

2.14.7 Venture Capital Financing:

With a view to encourage rapid industrialization of high risk but potential industries of the country ICB as part of business diversification has launched venture capital financing scheme. Up to 30 June 2010 ICB has received 5 applications for financing of Tk. 76.62 crore.Among these 5 projects, 3 are electricity generation project in new technology, 1 of investing car without fuel and yhe other is a project for providing air-conditioning facilities by a new technology.

2.14.8 Equity and Entrepreneurship Fund (EEF):

The Government of Bangladesh (GOB) had set up an Equity Development Fund (EDF) in the budget 200-01 known as Equity and Entrepreneurship Fund (EEF) with a view to encouraging the investors to invest in the rather risky but promising two sectors, namely, software industry and food-processing/agro-based industry. Initially the management of the fund was vested to Bangladesh Bank. Subsequently a sub-agency agreement was signed between ICB and Bangladesh Bank on 1st June 2009. According to this agreement, the management of the fund has been devolved on ICB.

2.14.9 ICB Mutual Fund:
Mutual Funds are also known as close ended Mutual Funds. The issued capital of a Mutual Fund is limited, that is, a Mutual Fund offers a limited number of certificates for sale to the public. The amount of capital and the number of certificates of each Mutual Fund remains unchanged. ICB Mutual Funds are independent of one another. A Mutual Fund being listed is traded on the Stock Exchanges. Price of Mutual Fund certificates after IPO is determined on the Stock Exchanges through interaction of supply and demand. The market price of a Mutual Fund certificates is available in Stock exchange quotations and in newspapers.

2.14.10 ICB Unit Fund:
ICB Unit Fund was established on April 10, 1981. Its main objective is to mobilize savings through sale of its units to small investors and invest these funds in marketable securities. The schemes provides a potential source of equity and debt to industrial and commercial concerns and thus contribute to the industrial development of the country. 

Unit fund is an open ended Mutual Fund. It provides an opportunity to the unit holders to invest their funds in a well managed and diversified portfolio with a high degree of security of capital and reasonable yearly returns. 

2.14.11 Investors’ Scheme:

The Investors' Scheme was introduced in 1977 with the objective of broadening the base of equity investment through mobilizing savings of small and medium size savers for investment in the securities market. In addition to Head Office, Investment Accounts are also operated at the 7 branch offices of ICB located at Dhaka, Chittagong , Rajshahi, Khulna , Barisal , Sylhet, and Bogra. However in view of strategic changes in policy reform, from 01 July 2002 ‘ICB Capital Management Ltd.' started opening and managing investment accounts. ICB will continue to provide services to its existing accounts only.   

Further steps were undertaken to enhance the quality and speedy service under the scheme like computerization of all activities and installation of merchandizing operation management software. This enables the management to offer better and quick service to the investors including instant supply of the financial statement, portfolio, balance of the accounts, etc. Installation of telephone banking system in Investors' Account enabling investors to collect information and operate their account over telephone was at the final stage of operations. Besides, installation of Electronic display system of DSE online trading on the floor of ICB was in progress. 
2.14.12 Bank Guarantee Scheme:
ICB introduced Bank Guarantee scheme in 2002-03. ICB provides 

· Bid Bond for enabling the business people to participate in any tender or bidding; 

· Performance Bond for helping the business community to continue their business smoothly by fulfilling their obligations promised by them to their clients; and 

· Customs Guarantee for solving different disagreements between the customs authority and the business classes at the initial stage. The maximum limit of guarantee is Tk. 2.00 crore and would be issued against at least 20% cash and 80% easily encashable securities or against 100% cash margin. Re-guarantee from other financial institution is required for guarantee against the amount exceeding Tk. 2.00 crore. 

2.14.13 Managers and Acquisitions:
Companies willing to expand their business through mergers or acquisitions or to Disinvestment projects that no longer viable into present capacity of operation can contact the Corporation. ICB provides professional services & advices in respect of shaping up the cost and financial structures to ensure best possible operational results. Besides, in case of divestment, the corporation, through network and established business relationship, bring buyers and sellers together, help them to negotiate final agreement and advice on the emerging corporate structure. 

2.14.14 Corporate Financial Advice:
Government enterprises and Companies intending to go public issue often seek professional & financial advice on corporate restructuring & reengineering. ICB through its expertise provide such services through its expertise. 

2.15 ICB’S ORGANIZATIONAL STRUCTURE AND MANAGEMENT:

2.15.1 Institutional Framework of ICB:
Investment Corporation of Bangladesh is a corporate body as per section 3 of Investment Corporation of Bangladesh Ordinance, 1976 and deemed to be a banking company within the meaning of the Banking Companies Ordinance, 1962 (L VII of 1962). The shares of corporation are listed with the stock exchange. ICB is an authorized broker of DSE. 

2.15.2 Regulatory Framework of ICB:
As the mentioned earlier the regulatory framework of ICB is the, Investment Corporation Bangladesh Ordinance, 1976. This ordinance and regulations laid under the authority of the ordinance is the source of all power and authority of ICB. Through the recent enactment of “The Investment corporation of Bangladesh (Amendment) Act, 200” (XXIV) of 2000, scope of ICB’s activities through the formation of subsidiaries have been expanded. In addition to these, to resume its duties and functions, it has to compel by Companies Act 1994, Trust Act 1882, Insurance Act 1983, Security and exchange commission Act 1993, banking companies Act 1993, Foreign exchange regulation 1974, Income Tax act etc.
It is to note that no provision of law relating to the winding up of companies or bank shall apply to the corporation and the corporation shall not be wound up save by order of the government and in such manner as it may direct.
2.15.3 Management of ICB:

The head office of the corporation as per the requirement of the ordinance of ICB is located at Dhaka. The general direction and superintendence of the corporation is created in a board of directors, which consist of 12 persons including the chairman and managing director of ICB. The board of directors consists of the following directors:  

· The chairman to be appointed by the government.

· The directors to be appointed by the government from among persons serving under the government.
· One director to be nominated by the Bangladesh Bank.
· Four other directors to be elected by the share holders other than the government, BB, BSB, & BSRS.
· The managing director is the chief executive of the corporation. The corporation has an executive comprised of 5 people including managing director. 
2.15.4 Board of Directors of ICB:           

The board is comprised of 11 directors. Exchange managing director, all directors are non-executive and independent and represent government, bank, Insurance Corporation, financial institutions and general public. The board of directors of ICB as on 30th June 2010 is as follows: 
Chairman,

Dr. M.Khairul Hossain
Professor, Department of Finance
University of Dhaka

Managing Director

Ms. DinaAhsan (Additional Charge)

Md.Fayekuzzaman (Took the charge on 11 July 2010)
Directors

Kazi Shofique Azam

Joint secretary

Finance Division 

Army Head Quarter, Ministry of Finance

Government of the people’s republic of Bangladesh
Managing Director

            Brigadier General Arif Ahmed Chowdhury

Sana Kallyan sangstha

Executive Director
            Abu Hena Mohd. Razee Hassan
Bangladesh Bank

Mr. Md. Mizanur Rahman

Managing director 

Bangladesh Shilpa Bank

Mr.Md Humayan Kabir

Managing Director & CEO

Sonali Bank Ltd

Sayed Abdul Hamid

Managing Director     & CEO

Arani Bank Ltd

            Mr.S.M Aminur Rahman

Managing Director& CEO

Janata Bank Ltd

Mr.Md.Rezaul Karim

Managing Director 

Sadharan Bima Corporation

Secretary

Mr.Md.Moshiur Rahman
2.15.5 Administration & Human Resource:

Investment Corporation of Bangladesh (ICB) is providing different category of financial and banking services. Nature of the different division departments vary, such that Economic and Business Research (EBR) department requires teamwork, Lone Appraisal division requires professional work. Funds divisions need chain work. Managing director is entrusted with authority to transact the regular business of the organization; he may delegate some authority to officials of the Corporations. However, most of the policy decisions are taken by the different committee with the approval of managing director and where required of the board. it is the discretionary authority of the board to constitute the execute committee and to maintain its Chairman to assist the board in the discharging of the function stated under the ordinance. The board may appoint such other committee (s) as it thinks fit to assist it in the efficient discharge of its function. So far, board has appointed two such committees. Economic and Business Research (EBR) committee and Loan Appraisal committee is headed by General Manager.

2.15.6 Organization Manpower: 
During 2009-10, 10 officers and 20 supporting staff joined services of the Corporation at different levels. Moreover, recruitment of 60 officers was under process. On the other hand 5 officers resigned and 1 supporting staff retired from the services of the Corporation. During the period, 9 employees including 2 supporting staff retired from the services of the Corporation and 1 employee died. As per direction of the government, the retirement age of the freedom fighters has extended by 2 years to 59 years. According to this direction retirement date of 5 employees of the Corporation has been extended. The total work force as on 30 June 2010 was 478 which was 464 on the same date of the previous year. Out of 478 employees, 290 were officers and 188 were supporting staff. The total number of female employees was 72 including 44 officers representing 15.06 per cent of the total manpower. During the year, 6 officers and 7 supporting staff of the Corporation were promoted at different levels.
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2.15.7 Organogram of ICB:
2.16 DEPARTMENT OF ICB:

2.16.1 Personal department: 

The main functions of this department are:

· For making a well trained administration must me selected the rules and regulation.

· Appoints the manpower in the corporation.

· Transfer, selects the salary, pension vacation, promotion, confirm the job, etc are the personnel related works.

· Processing the promotion, time scale, vacation related works.

· Processing the retirement.

· Personnel’s give the facilities when they are going on retirement such as–gratuity, pension, provident fund are processed and control the attendance.

· To maintain the national salary scale, select the salary, pension, increasing the annual salary etc.

· The function which are related with the annual secret reports of the personnel’s.

·  Function of personnel discipline.

· Take short term and long term development planning for the executive of a corporation.

· Maintained the relation with the ministry.
· Functions which are all related with the officers union.

· According to need, others functions which are given by administration.

2.16.2 Human Resources department:  The main functions of this department are:
· To give and complete the different steps of training for the officers/personnel’s in the corporation.

· Inventing the foreign training and organize the training in the foreign countries.

· To organize the internal training for personnel.

· To organize the training for new appointed personnel.

· To maintain the official training center.

· To organize the seminar/workshop, symposium, if needed take specialist.

· To collect the training tools and give facilities of the trainee.
· To select the officer/personnel for attending the different type of important meeting, seminar and workshop.

· According to need, others function given by administration. 

2.16.3 Establishment department:
This department deal with purchases of office supplies, office equipment etc, also maintain the utility services like telephone bill electricity bill etc. The cost of this department is divided into two categories revenue cost and fixed cost. For fixed cost, depreciation is charged at straight-line method basis. There are two purchase committees to accomplish the purchase. There remains a quality control committee to examine the quality of the product purchased. For the purchase of the product, this department gives tender notice to the listed supplies. Quality control committee is formed with two Deputy General Manager (DGM), one Assistant General Manager (AGM) and members from the Establishment Department. In case of selling of scraps and wastage the tender offer in same way.
2.16.4 Secretary’s department: 

The main functions of this department are:

· Arrange meetings of the Board of Directors, Executive Committee and other Committee.

· Communicate with the directors of the Corporation.

· Call board meeting.

· Prepare work schedule of directors meeting and collect signature of the Chairman.

· Send work schedule to Govt. and board of directors.

· Send decisions of the meetings for implementation of concerned department.

· Maintain attendance registers of directors.

· Preserve the registration of shareowners.

· Share transfer, transmission, split, issue duplicate share and dividend warrant.

· Call Annual General Meeting.

· Select directors.

· Send work schedule of AGM to Govt. and other directors of corporation.

· Distribution of dividend to the shareowners.

· Communicate with shareowners.

· Function related to issuance of right share of corporation.
2.16.5 Public Relations department: 
The main functions of this department are:

· Maintain close liaisons with the Ministry of Finance and other concerned officers.

· Help publish all types of official advertisements.

· Furnish management with the relevant newspaper cuttings.

· Help focusing ICB through mass media.

· Meet all adverse comments about the Corporation published in Different newspapers and periodicals.

· Publish internal newsletter or journal.

2.16.6 Shares department:

The department, subject to act as, a custodian of ICB portfolio and investors accounts. It maintains IPO shares, right shares, bonus shares and secondary shares. When sales order placed to the concern department, it needs to justify the physical existence maintain by four volts. As by rule, shares must be delivering within three days of transaction, but in some case fluctuation may be seen because of share’s transfer registration.
2.16.7 Securities Reconciliation department:  This department is involved in reconciliation of the securities if any discrepancy rises among the settle number of securities and the balance of the ledger. In case of sale concern department go through by the help of shares department for the conformation of physical existence of shares.
2.16.8 Dematerialization department:    The main functions of this department are:
· Paper share converted to electronic share.

· 70-75 Companies share has completed to dematerialization.

· Converted to electronic share this department take custody fee.

2.16.9 Investor’s department: 

The main task of Investors Department is to accumulate the investment of small and new investors of the capital market by helping them open an investment account in the concern department. This department deals with ‘Investors scheme’. The following are the main functions of this department:

· Open and maintain Investment Accounts.

· Sanction loans against deposits in Investment Accounts.

· Buy and sale shares on behalf of the investors.

· Counsel investors in respect of building up their portfolios.

· Withdraw funds and shares from Investment Accounts.

· Issue income tax certificates, portfolio statement, accounts statement etc.

· Provide service to Investment Accounts Holder.

· Keep financial records of all Investment Accounts.

· Processing of withdrawal of funds.

· Confirm fund position of individual accounts and

· Posting of all transactions.

2.16.10 System Analysis department:

 The main functions of this department are:

· System administration of the entire network setup.

· Performing system analysis wherever ICB feels the need for periodic change in computerization setup.

· Performing miscellaneous small hardware and software related servicing tasks on the many workstations, network system, sever and other components and provide training to staff of other departments about computer usage.

·  Any other assignment given by the management.

2.16.11 Programming department: 

The following are the main functions of this department are:

· Developing new software for ICB.

· Customizing the software developed in the present computerization phase according to the changes of the requirements of the ICB with time.
· Provide active assistance to the staff of system analysis department for training of the staff of other department about computer usage.

2.16.12 Data Management department: 

The following are the functions of this department are:

· Handling peak load of data entry and data processing work for all other department of ICB.

· Any other assignment given by the management.
2.16.13 Planning, Research & Business development department: 

This department has a basic decision making function for the organization. The major functions of this department are:

· To make the portfolio management decision in favor of the organization as well as small investors.

· Conduct meeting of the securities purchase and sales committee.

· Convey securities sales or purchase decision to the merchandising division.

· Perform all activities related to South Asian Development Fund (SADF).
2.16.14 Management Information Systems department:  This department basically helps the organization in decision making by providing information. The main works of this department are:
· Prepare and distribute Annual Report of ICB, Mutual Funds and Unit Funds.

· Make arrangement for off loading of government portion of shares in different companies and state owned institutions.

· Manage the business development cell, which is established to explore the possibility of business diversification.

· Maintain liaison with ministry of finance, Bangladesh Bank and provide ICB related information to interested parties.
2.16.15 Securities Analysis department: 

This department basically analysis the securities in the market and upcoming securities into the market. The basic task of this department is as follows:

· Collect information about DSE, CSE, Public issue and half yearly accounts of the listed company.

· Prepare 5 years performance appraisal reports of the listed companies.
· Prepare board memo regarding declaration of divisions on ICB’s own portfolio, Unit and Mutual funds.

2.16.16 Central Accounts department: 
All kinds of receipts and payments of ICB are done by the Central Accounts department. The bill of all departments end destination is account department. Account department holds and maintain all separately. For this reason adjustment and rectification of any transaction of all departments become easier to this department. The functions of this department are to:
· Prepare income tax return and matters relating to accounts.

· Prepare bills including projects accounts and maintenance of project accounts.

· Prepare salary statement, overtime statements etc.

· Prepare final accounts.

· Keep accounts for Government loan and debentures.

· Keep accounts of Unit and Mutual Funds.

· Make correspondence with the Government, financial institutions, branches etc.

· Maintain liaison with external audit and commercial audit.

· Maintenance of investor’s accounts and portfolio ledgers.

· Calculation of quarterly interests.

2.16.17 Fund management department: 
The main works of this department are:

· Manage overall fund of the corporation.

· Different organization provided FDR

· Different organization taken TDR

2.16.18 Projects Loan Account department: 

This department presents up to date information about the project of the given loan from the organization. The functions of this department are:

· Issue check to the projects after getting disbursement order from the Project Finance Committee.

· Maintenance of registers for interest penal interest due and over dues.

· Calculation of interest and preparation of periodical bills.

· Preparation and dispatch of statement of accounts.

· Furnishing of various information regarding disbursements, dues over-dues etc. relating to project loan.

· Any other assignment given by the management. 

2.16.19 Law department:
Law department is a specialized department; handle any kind of legal affairs of ICB. ICB takes the resource of legal actions against the defaulting borrowers who did not come forward to repay loans despite repeated persuasion and reminders. The functions of this department are as follows:

· Prepare legal documents, advances agreement, share agreement, demand promissory notes, Memorandum and deposit of title deed etc.

· Arrange exception of underwriting-cum-advance agreement, underwriting agreement and supplementary etc.

· Process litigation cases, prepare legal notices and refer cases to legal advisor in the court.

· Prepare necessary Board Memos for placement in the board meeting relating to litigation and legal affairs.

· Handle the legal issues related to employee’s loan facilities and other issues related to law.

2.16.20 Documentation department:

The following are the main functions of this department are:

· All important documents are kept.

· Debenture finance.
· Lease finance.
· Asset securitization.
· Equity/ Preferential share finance.
2.16.21 Audit and Methods department:

Department under Audit & Method department are showing in the following:

1. Audit & Method head Office.

2. Audit & Method Branches.

The main functions of this department are:

· Checking out that all rules are properly maintained or not i.e. circulars given by the ICB Board, Government and the method approved by the Board are correctly implemented or not.

· Advising of new method of ICB.

· This department finds out the fault done by other department.

2.16.22 Unit Repurchase department: ICB unit is an open end Mutual Fund through which the small and medium savers get opportunity to invest their savings in a balanced and relatively low risk portfolio. It ensures a continuous and regularly flows of incomes for the holders and is easily cashable. Units are sold through ICB offices and other authorized bank branches. ICB stopped selling of Unit Certificates from 1st day of July after the business operation starts of ICB Asset Management Company Limited. The main functions of this department are to sale, repurchase and transfer of Unit Certificate:
· Act as manager of Unit Fund.

· Promote sales of Unit Certificates.

· Sell and issue Unit Certificates to the applicants.
· Repurchase Unit Certificates.

· Issue new Unit certificates in lieu of mutilated, lost or defaced Unit Certificates.

· Reconcile the amount received and Unit Certificates send to the agents.

· Transfer the units if applied for the prescribed from.

· Split the units if applied for.

· Transmission of units in case of death of unit holder.

· Issue and distribution of Cumulative investment Plan (CIP) Certificates.

· Making of lien of units, if necessary.
2.16.23 Unit Registration & Procurement department: 
The following are the functions of this department:

· Registration and transfer Unit Certificates.

· Maintain a separate register of unit holder under Cumulative investment Plan (CIP).

· Verify signature of transfer deed.

· Issue dividend warrants and CIP certificates to the holders.

· Procure Unit Certificates of various denominations from the printing press.

· Issue Unit Certificates to ICB sale officers/branches as well as appointed bank branches.

· Co-ordinate all activities relating to procurement and issue of Unit Certificates. 
2.16.24 Mutual Fund department: 

Investment Corporation of Bangladesh (ICB) has so far floated eight close and Mutual Funds. The first Mutual Fund was floated on 25th April 1980 while the eight ICB Mutual Fund was floated in 10th August 1996.

Broadly the functions of Mutual Funds department consist of:

· Act as manager of all Mutual Funds.

· Maintenance of ledger with the name, address and number of certificates along with distinct folio number for each Mutual Fund separately.
· Verify the signature of the holder in the 117 forms.

· Preparation of dividend list from the ledger position.

· Issue dividend warrants to the holders of the certificates.

· Distribution of final dividend warrants to the certificate holders after completing necessary formations.

· In case of change of ownership of Mutual Funds certificate holder facilities the transfer process.

· Make arrangement for re-issue or duplicate copy of certificate in case of loss or damages of certificates.

· Receiving application for the change of address, correction of names and forwarding the same to the computer department.

· Arrange for splitting the share scraps as and when necessary in accordance with the Stock Exchange Rules.

· Arrange for revalidating the date of payment of dividend on Dividend Warrants.
2.16.25 Project Implementation & and follow-up department: 
The following are the tasks of this department:

· Placement of IPO.

· Justify the projects terms and conditions.

· Help implementation of sanctioned projects.
· Review progress of implementation of projects and recommend disbursement of funds.

· Submit progress reports to the management regarding implementation.

· Process the case for cancellation of sanctioned projects.

· Inspect the site and books of accounts of projects

· Make recommendations for additional loans in appropriate cases and refer them to LDA.

· Provide counseling for solution of any disputes and problems.

· Inspire the project to go for public as far as possible after commercial operator.

· Contract with the consortium member/main financer regarding implementation of the projects.

· Take necessary steps to re-arrange the consortium commitment during implementation period if necessary.
2.16.26 Recovery Department: Loan recovery and follow-up department is the key operation as it ensures the recovery of funds provided as credit. There remains two ‘Task forces’ and the ‘Review & Monitoring Committee’ for giving necessary guidelines for accelerate process of recovery.
The main functions of this department are:

· To provide and reconcile statements of dues /over dues periodically.

· To visit projects for evaluating operational performances.

· To hold meeting with sponsors of ICB financed projects in connection with recovery of dues.

· To furnish status reports on the sponsors of ICB assisted projects to different institutions.

· To ensure recovery of dues /over dues from sponsors.

· To recommend for making necessary provisions for bad and doubtful debts in the Annual Accounts of the Corporation.
· To prepare memorandum for consideration of the Board of Directors for granting financial relief to projects facing various problems.

· Analyze the problem of sick projects and put forward suggesting for salvation of the same.
· Assist the Law Department of the Corporation to take legal actions against defaulting projects.

· To furnish information to different departments of ICB regarding recovery of loans.
2.16.27 Trustee department: 
The main functions of loan appraisal departments are:

· One of the most important works is to save the self-keeping of the investor, bond holder, Debenture holder.
· To reserve the resources of the trustee.

· To maintain the account of trustee.

· To give the monthly report in the SEC which are related to the trust maintaining

· The savings money of the trustee is invested for short term. 

2.16.28 Public Issue department:  The public issue department is a vital department in the ICB as the ultimate objective of sanction loan is to help the project to go for public issue. The department is engaged in:
· Visit and collect audited financial statement from the sponsors.

· Analyzing the financial statement of ongoing projects.

· Advice and pursue sponsors of ongoing projects.

· Assists in preparing prospectus for issuing shares and debentures.

· Examines the prospectus submitted by the sponsors and help getting approval.

· Advise companies in issuing allotment letters and warrants.

· Make necessary adjustments of bridge loan of the concerned company.

· Make liaison with the recovery and follow-up department regarding realization of dues and overdue.

·  Help the company in securing approval from relevant institution.

2.16.29 Venture Capital Department:

With a view to encourage rapid industrialization of high risk but potential industries of the country ICB as part of business diversification has launched venture capital financing scheme. Up to 30 June 2010 ICB has received 5 applications for financing of Tk. 76.62 crore.

2.16.30 Equity and Entrepreneurship Fund (EEF) Department:
The Government of Bangladesh (GOB) had set up an Equity Development Fund (EDF) in the budget 200-01 known as Equity and Entrepreneurship Fund (EEF) with a view to encouraging the investors to invest in the rather risky but promising two sectors, namely, software industry and food-processing/agro-based industry. Initially the management of the fund was vested to Bangladesh Bank. Subsequently a sub-agency agreement was signed between ICB and Bangladesh Bank on 1st June 2009. According to this agreement, the management of the fund has been devolved on ICB.

2.16.31 Branch Affairs Department:
2.16.32 Organizations and Methods Department:

The main functions of this department are given bellow:

· To prepare organizational manual of corporation.

· To prepare systematic manual of corporation.
· To prepare operation manual of corporation.
· To maintain and coordinate of the directions and information’s regarding corporations policy decisions.
· To reform, correct and extension of corporate existing manuals of different sections.
· To select the system of administration of corporate different schemes.
· To take permission and to inform the authority regarding the correction, extension and changing the list of instruments and the organization chart.
· Any other assignment given by the management.
2.16.33 Appraisal Department:

Basic main function of the Appraisal Department- Issues Pre-IPO placement different companies securities, advanced against equity, invest to debenture, buy preference share, invest to bond and trustee of the debenture and bond issue, trustee of the mutual fund and custodian, arrange the share and debenture issue, bank guarantee etc.    
2.16.34 Lien and Consumers Credit Department:

As part of business diversification programme ICB has introduce Consumer Credit Scheme in 2003-04 to meet the needs of various household appliances of different professionals of govt., semi-govt., autonomous bodies and some established private sector organizations. Under this scheme one can enjoy minimum of Tk. 10 lac but maximum of Tk. 5 lac credit facilities. The rate of interest on the loan is reasonable and competitive.
2.16.35 Leasing Department:

ICB extends lease finance mainly for machinery, equipment and transport. ICB has the capacity to provide professional advice and financial assistance to the prospective clients. The period of lease, rentals, charges and other terms and conditions are determined on the basis of types of assets and the extent of assistance required by the applicants. Since introduction of this scheme in 1999 good response has been received from the intending lessees.

2.16.36 Custodian Department: To ace as the custodian to the public issue of open-end & closed-end mutual funds, ICB provides professional services. It also acts as banker to the issues and provides similar services through the network of its branches. Fees in this regard are negotiable.
2.16.37 Loan Appraisal Department: 

ICB provide credit facilities to the public limited companies to meet heir equity gap. There are two modes by which ICB provides credit facilities to the public limited companies through:
1. Direct underwriting for BMRE

2. Underwriting through bridge financing.
The main functions of loan appraisal departments are:

· Received investment proposal from sponsors.

· Place appraisal reports the board.

· Apprise management on technical aspect of the projects.

· Prepare appraisal reports on project appraisal committee.

· Issue sanctions letters to the projects.

· Conduct meeting of the project appraisal committee.

· Maintains liaison with commercial banks or financial institutions or Ministry or agency.

· To develop capital market.

· Placement of share and debenture.

· Participating in bond financing.

· Act as trustee on debenture on behalf of the bondholder.

2.16.38 Subsidiary Affairs Department:
2.16.39 ICB Capital Management Limited (ICML):

ICB Capital Management Limited started its journey as a subsidiary company of ICB on July 1, 2002. the authorized and paid-up capital of ICML as on 30 June 2010 stood at Tk. 100.0 crore and Tk. 58.5 crore respectively. ICML has been playing an important role in the development of capital market by carrying out the functions of underwriting public issue of securities, portfolio management, issue management and management of investment accounts with the objectives to help mobilize savings and encourage and broaden the base of investment. The Company has emerged as one of the fastest growing merchant bank in the country. Up to 30 June 2010, the amount of deposits received and net investments made against 27975 investor’s operated by  the Company stood at Tk. 788.80 crore and Tk. 6382.98 crore respectively. The company underwrote the issues of shares and debentures of Tk. 396.11 crore of 82 companies and assumed the responsibilities of issue manager to 54 companies involving Tk, 3079.53 crore as on 30 June 2010. Besides, as on 30 June 2010, an amount of Tk. 66.65 crore has been invested in 153 securities in the company’s own portfolio, the market value of which was Tk. 91.76 crore.
2.16.40 ICB Asset Management Company Ltd. (ICBAMCL):

ICB Asset Management Company Ltd. a subsidiary company of ICB was registered under the companies Act 1994 as a public company limited by shares on 5 December 2000. The company started its functions for management of mutual funds from July 1, 2001. The company can manage the asset of any trust or fund of any type and/or character and hold, acquire, sell or deal in such asset or any trust or fund. It can organize various schemes of different types for trust funds, take part in the management of any mutual fund operation, conduct, accomplish and establish services for industrial trading and commercial activities, invest funds in shares and securities, carry on business, and act as financial and monetary agent and merchandise shares and securities. The activities of this company have bolstered the mutual fund industry. The company has already gained widespread reputation as one of the best asset management companies in the country. Up to 30 June 2010, the company floated 10 closed-end mutual funds and 2 open-end mutual funds of which 5 closed-end mutual funds was floated at the end of 2009-10. The company has planned to float various regular and special types of mutual funds including IFIL Islamic Mutual Fund-1, ICB AMCL Growth Mutual Fund One, ICB Employees Superannuation Mutual Fund One: Scheme One, ICB Bank First Mutual Fund, First Agrani Bank Mutual Fund, Sonali Bank Mutual Fund, Janata Bank Employees Provident Mutual Fund: Scheme One etc. recently.
2.16.41 ICB Securities Trading Company Ltd. (ISTCL): During the year, the company has expanded its activities significantly to become one of the most active brokers of both DSE and CSE as in the previous years. Among many other functions the company primarily provides brokerage service for buying and selling securities listed with stock exchanges and provides brokerage service for buying and selling securities over the counter markets by the company itself and by appointing sub-brokers, sub-agents, bond brokers, specialists and odd-lot-dealers. Furthermore, the company also works as a full service Depository Participant in the CDBL.The company has been undertaking trading activities of securities for general investors alongside the institutional investors. With a view to tempting more investors in the securities market, ISTCL has adopted an upgraded trading system namely Wide Area Networking(WAN) Connectivity through which it installed Radio Link/ VSAT/Dial-up connection in its geographically dispersed branch offices and performing direct trading and other brokerage activities with DSE and CSE from all its workstations at six main towns namely.
Chapter -3

An Evaluation of ICB Mutual Funds
3.1 INTRODUCTION:
It is a recognized principle that diversification of investment reduces risk. An individual may not have the time, expertise and resources to undertake such diversification. Here arises the advantage of a Mutual Fund. Mutual Funds pool the savings of a great number of investors and make investments in a wide array of securities. In Bangladesh ICB has pioneered Mutual Funds for the sake of investors and of the capital market. Country’s first Mutual Fund the “First ICB Mutual Fund “was floated on 25th April 1980. Since then ICB has, over the years, floated 8 Mutual Funds with the total capital of Tk. 17.50 crore. ICB Mutual Funds continued to command the confidence and attraction of investors as lucrative and rewarding investment in terms of steady dividend performance.

3.2 DEFINITION OF MUTUAL FUND:
 Mutual Funds are also known as close ended Mutual Funds. The issued capital of a Mutual Fund is limited, that is, a Mutual Fund offers a limited number of certificates for sale to the public. The amount of capital and the number of certificates of each Mutual Fund remains unchanged. ICB Mutual Funds are independent of one another. A Mutual Fund being listed is traded on the Stock Exchanges. Price of Mutual Fund certificates after IPO is determined on the Stock Exchanges through interaction of supply and demand. The market price of a Mutual Fund certificates is available in Stock exchange quotations and in newspapers. .

3.3 TYPES OF MUTUAL FUND:

Any Mutual Fund could be of either of the following two kinds. Such as-

 3.3.1 Open-end Mutual Fund:
Open-end fund, commonly referred as Mutual funds are portfolios of securities, mainly stocks, bonds and money market instruments. There are several important aspects of mutual funds. First investor’s mutual fund owns a pro rata share of the overall portfolio. Second, the investment manager mutual fund activity manages the portfolio, that is, buys some securities and sells others. Third, the value or price of each share of the portfolio, called the net asset value , equals the market value of the portfolio minus the liabilities of the mutual fund divided by the number of share owned by the mutual fund investors , That is,

                        NAV = Market value of portfolio - Liabilities
                                                  No, of shares outstanding

For example, if the market value of portfolio of the portfolio of ICB pension Holder unit fund is tk. 125 million with liabilities of tk. 25 million and there are 1 million shares outstanding, then NAV would be

                     NAV= 125 million- 25 million   = Tk 100 million

                                             1 million

Fourth, the NAV or price of the fund is determined only once each day; at the close of the day.

3.3.2 Close-end Mutual Fund:

A close-end investment company operates like any other public firm. Their stock is traded on regular secondary market and the market price of its shares is determined by the supply and demand. It has a definite target amount for the found and cannot sell more shares after its initial offering. Its growths in terms of number of shares are issued like any other company’s new issues listed and quoted it stock exchange.

3.4 OBJECTIVE OF MUTUAL FUND:

The objective of any fund would fit into one of three broad categories.

 3.4.1 Income: The emphasis is on producing a steady flow of dividend payment.

 3.4.2 Capital gain: The manager concentrates on increasing the value of principal through appreciation of the stocks held.

 3.4.3 Income and capital gain: Some combination of the first two approaches.
3.5 ADVANTAGES OF MUTUAL FUND:
· Mutual Fund substantially minimizes the investment risk of small investors through diversification in which funds are spread out into various sectors, companies, securities as well as entirely different market.

· Mutual Fund mobilizes the savings of small investor and channels them into lucrative investment opportunities. As a result, Mutual Fund adds liquidity to the market. 

· Mutual Fund provides the small investors access to the whole market that at an individual level, would be difficult if not impossible to achieve.

· Because funds are professionally managed, investors are relieved from the emotional strain associated with the day to day management of the fund.
· The investors save a great deal in transaction costs given that s/he has access to a large number of securities by purchasing a single share of a Mutual Fund.

· The investors can pick and chase a Mutual Fund to match his/her particular needs.

· Mutual Fund is the only vehicle which operates simultaneously both at the demand as well as the supply side of the market. On the supply side, the Mutual Fund being itself security at the SEC introduces a good and reliable instrument in the capital market for the small but astute investor. 

· Mutual Fund is one of the most strictly regulated investment vehicles. The laws governing Mutual Fund require exhaustive disclosure to the SEC as well as the general public. The laws also entail continuous regulations of fund operations by the Trustee.
3.6 LAUNCHING OF ICB’S MUTUAL FUNDS: 
ICB pioneered the Mutual Fund industry in Bangladesh. The country’s first Mutual Fund, the “First ICB Mutual Fund” was launched on 25 April 1980. Since then ICB had floated eight Mutual Funds of total capital of Tk.17.5 crore up to 1996.All ICB Mutual Funds are close-end Mutual Funds. Investors now perceive ICB Mutual Funds as a rewarding and relatively safe investment vehicle because of its strong and steady performance in terms dividend and portfolio management.

Paid Up Capital Eight Mutual Fund
	Mutual Fund
	Date of Flotation
	Paid Up Capital (Tk in ml)

	First ICB Mutual Fund
	25 April , 1980
	7.50

	Second ICB Mutual Fund
	17 June, 1984
	5.00

	Third ICB Mutual Fund
	19 may, 1985
	10.00

	Fourth ICB Mutual Fund
	06 june,1985
	10.00

	Fifth ICB Mutual Fund
	08 june,1987
	15.00

	Sixth ICB Mutual Fund
	16 may, 1988
	50.00

	Seventh ICB Mutual Fund
	30 June, 1995
	30.00

	Eighth ICB Mutual Fund
	23 July, 1996
	50.00


Chart: Paid Up Capital Eight Mutual Fund
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3.7 Operational Result:

	Name of the Fund
	Net Income

(tk. In Lac)
	Distributable income

Per certificate

(Taka)
	Ex-dividend

Intrinsic value per Certificate (Taka)

	First ICB mutual fund
	423.33
	1006.53
	9877.68

	Second ICB mutual fund
	127.43
	519.78
	2788.41

	Third ICB mutual fund
	184.38
	376.89
	2190.38

	Fourth ICB mutual fund
	177.72
	368.20
	2387.84

	Fifth ICB mutual fund
	213.52
	220.71
	2036.43

	Sixth ICB mutual fund
	453.33
	134.80
	748.85

	Seventh ICB mutual fund
	299.62
	155.77
	1180.13

	Eighth ICB mutual fund
	463.64
	137.17
	864.95
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3.8 CONSOLIDATED PORTFOLIO STATEMENT:
	Sl.no.
	Particulars
	1st Mutual Fund
	2nd Mutual Fund
	3rd Mutual Fund
	4th Mutual Fund
	5th Mutual Fund
	6th Mutual Fund
	7th Mutual Fund
	8th Mutual Fund

	1
	No. of  Companies 
	122
	120
	140
	139
	153
	187
	181
	172

	2
	No. of Securities 
	124
	123
	141
	141
	155
	189
	182
	177

	3
	Total investment at cost (Tk. In Lac)
	887.70
	612.98
	698.25
	748.52
	952.61
	1225.85
	1341.95
	1538.86

	4
	Market Value
	7791.87
	1782.44
	2547.87
	2784.04
	3662.00
	4162.39
	4324.86
	5002.74


As on 30 June 2010 cost price and market price of eight Mutual Funds were Tk. 8006.72 lac and Tk 32058.21 lac respectively. A consolidated statement of the portfolio of the Funds is given in the following table:  Consolidated position of portfolios of ICB Mutual Funds as on June 2010

Portfolio Position, Market Price per Certificate and Number of Certificate Holders: (as on 30 June 2010)
	Name of the Fund
	Cost of portfolio

(Tk. In Lac)
	Market Value of the portfolio

(Tk. In Lac)
	Market price per certificate

(Taka)
	No. of

Certificate-holders

	First ICB mutual fund
	887.70
	7791.87
	8701.00
	1105

	Second ICB mutual fund
	312.98
	1782.44
	2578.75
	1093

	Third ICB mutual fund
	698.25
	2547.87
	1972.50
	1502

	Fourth ICB mutual fund
	748.52
	2784.04
	2139.75
	1253

	Fifth ICB mutual fund
	952.61
	3662.00
	1763.00
	2560

	Sixth ICB mutual fund
	1225.85
	4162.39
	647.75
	6385

	Seventh ICB mutual fund
	1341.95
	4324.86
	1063.00
	2383

	Eighth ICB mutual fund
	1538.86
	5002.74
	755.50
	6735

	Total
	8006.72
	32058.21
	
	23016


	SL.

No


	Name of Funds  


	2005-06
	2006-07
	2007-08
	2009-09
	2009-10

	1.
	First ICB Mutual Fund
	210
	Tk 190.1B:2
	265
	310
	400


	2.
	Second ICB Mutual Fund
	55
	62
	75
	95
	200

	3.
	Third ICB Mutual Fund
	52
	56
	65
	85
	140

	4.
	Fourth ICB Mutual Fund
	48
	52
	60
	80
	125

	5.
	Fifth ICB Mutual Fund
	27
	33
	45
	56
	100

	6.
	Sixth ICB Mutual Fund
	18.5
	23
	30
	37
	75

	7.
	Seventh ICB Mutual Fund
	16
	22.5
	30
	35
	70

	8.
	Eighth ICB Mutual Fund
	15
	18
	25
	32
	65


Table:  Declaration of Dividends

                                                                           Rate of the Dividend per Certificate (Tk)

Chart: Declaration of Dividends 2006-2010
[image: image7.emf]0

50

100

150

200

250

300

350

400

450

First

ICB

Mutual

Fund

Second

ICB

Mutual

Fund

Third

ICB

Mutual

Fund

Fourth

ICB

Mutual

Fund

Fifth

ICB

Mutual

Fund

Sixth

ICB

Mutual

Fund

Seventh

ICB

Mutual

Fund

Eighth

ICB

Mutual

Fund

2005-06

2006-07

2007-08

2009-09

2009-10


3.9 PRICE MOVEMENT AND TRANSACTIONS:

During the year under review, certificates of eight Mutual Funds were actively traded on the floor of the Dhaka Stock Exchange Ltd and Chittagong Stock Exchange Ltd. The highest and lowest price of the eight Mutual Funds certificates on Dhaka Stock Exchange Ltd and position of total transaction during 2009-10 are shown in the following table:

Market prices of ICB Mutual Funds and Transactions during 2009-10

	Sl. No
	Mutual  Funds
	Highest market price (Taka)
	Lowest market price (Taka)
	Closing Market Price (Tk as on

30 June 2010

	1
	First ICB Mutual Fund
	9450.00
	5790.00
	8701.00

	2
	Second ICB Mutual Fund
	1100
	721
	2578.75

	3
	Third ICB Mutual Fund
	690
	460.50
	1972.50

	4
	Fourth ICB Mutual Fund
	700
	458
	2139.75

	5
	Fifth ICB Mutual Fund
	465
	200
	1763.00

	6
	Sixth ICB Mutual Fund
	350
	175
	647.75

	7
	Seven ICB Mutual Fund
	320
	165.25
	1063.00

	8
	Eight ICB Mutual Fund
	316
	162
	755.50


3.10 FUNCTIONS OF ICB MUTUAL FUNDS DEPARTMENT: 

Mutual portfolio formation and floating decision taken by ICB with the approval of the management EBR department decides holding category considering capital, portfolio risk, income trend, and risk diversified uniform income and growth. After all these decision security to be held are collected from IPO, Debenture issue, Secondary market etc. ICB helps sometime giving security at discount rate or at face value. Then the Fund is registered with SEC and listed with DSE and CSE. However after public issue, the fund portfolio is handed over to funds division for management operation. For purpose the Mutual Fund department has to perform the following activities mainly
· Renunciation and issue of certificate.

· Maintain the register of the certificate holders.

· Transfer certificate if applied for after verifying transferee signature.

· Register the name of the transferee after getting approval from competent authority
· Prepare dividend list and issue and mail dividend warrant as decided by the board.
· Record/ correct changes of address if applied.

· Reissue certificate after confirming loss and mark transfer restriction of the lost certificate, if applied for and also inform DSE & CSE on revision of the following document submitted by the loser.
3.11 REGULATORY SET-UP OF ICB’S MUTUAL FUNDS: 
When ICB took the initiative of floating mutual fund in Bangladesh, there was no organized and recognized regulatory set-up for managing of mutual funds in Bangladesh. ICB had to formulate the necessary regulatory set-up and rules for the management of mutual funds. The regulatory set-up for ICB mutual funds is explicitly explained in the ICB Regulation-1977. The main features of this regulatory set-up are mentioned below:

· The Corporation may from constitute of ICB mutual funds of such denominations and securities in such each case as the board may determine.

· ICB mutual fund certificates will be listed and quoted in the stock exchange in Bangladesh and the board may determine subject to the permission of the stock exchange.

· ICB mutual funds certificate shall be movable property and freely transferable.

· ICB Mutual Fund certificate will be sold or offered for subscription with the prior consent of the government.

3.12 MANAGEMENT OF THE FUNDS: 
There is a decision making board in order to manage different Mutual Funds. As per board’s decision securities are bought under different Mutual Funds. At the same way securities are sold. In case of new Mutual Fund subscribes for public issue.

ICB authority is made portfolio earlier by its own finance and given it name. After that it is published on any newspaper as prospectus. By studying this prospectus public response whether they will buy the Mutual Fund or not.

3.13 FLOATATION OF NEW MUTUAL FUNDS: 
When ICB floats a new mutual fund, it is announced through publication of prospectus in two widely circulated newspapers. An investor has to apply for the shares of new mutual fund by filling in prescribed application form that can be collected from ICB officers and other attorney banks. Sometimes allotment is done by lottery draw.10% of any new mutual fund is served for non-Bangladeshi. Any Bangladeshi living abroad can collect from Bangladesh mission abroad or from authorized bank branches or from web site.

3.14 HOW TO BUY EXISTING MUTUAL FUNDS 
An investor can purchase any of the existing eight ICB Mutual Funds certificates through the Stock Exchanges at the prevailing Market Price. However, if an investor buys Mutual Fund certificates through the Stock Exchanges he/she must be careful to submit the certificates along with duly filled-in transfer deed at ICB Head Office to ensure that the certificates are registered in his/her name. 
3.15 ADVANCES AGAINST MUTUAL FUND CERTIFICATES SCHEME: 
Advance against ICB Mutual Fund certificates Scheme was introduced in 2003, designed for the ICB Mutual Fund Certificate holders to meet their emergency fund requirement. One can borrow maximum of 50% value of last one year's weighted average market price of certificates at time of borrowing by depositing his/her certificates under lien arrangement from any of the ICB offices. The rate of interest on the loan is reasonable and also competitive.

3.16 MANAGEMENT FEE, CHARGE ETC.: 
    At present management fee @ 1% on the paid up capital of the Fund is charged annually. No amount is charged on account of custodial and trust services. Part of operating expenses are charged to the respective Mutual Funds on pro rata basis.
3.17 ASSETS OF ICB MUTUAL FUNDS:
ICB Mutual Funds Certificates holders shall have unfettered ownership in the assets of the Fund to which they are related. In case of winding up of the Corporation the assets belonging to any ICB Mutual Fund shall not be treated as the assets of the Corporation. 
3.18 TAX CONCESSIONS:
· Investment in Certificates provides the same tax exemptions as an investment qualifying under Section 44 of the Income Tax Ordinance, 1984. 
· Capital gains received on investment in the Fund Certificates shall not be included in the total income of a Certificate holder within the limits specified in the Income Tax Ordinance, 1984.
·  Dividends received on investment in the Fund will be treated as dividend income under Income Tax Act, and will be exempted from tax with the limits specified in the Act. 
· The Fund incomes are to be exempted from all taxes as granted by the Government as per SRO No 80-L/80 dated April, 1980. 
3.19 DECLARATION OF DIVIDEND:

The net income received on investments of Funds on account of dividend, bonus, interest, capital gain etc. are distributed amongst the Certificate holders as per decision of the Board of Directors of ICB. Board declares such income in the form of dividend at the end of July each year. Dividends declared by ICB in the past on the Mutual Funds were very attractive. The year-wise per certificate dividend performance of the Funds is given below. 

Rate of the Dividend per Certificate (Taka) 
	 Year
	                                   Eight Mutual Funds

	
	1 st 
	2 nd 
	3 rd 
	4 th 
	5 th 
	6 th 
	7 th 
	8 th 

	1980-81 
	20 
	
	
	
	
	
	
	

	1981-82 
	20 
	
	
	
	
	
	
	

	1982-83 
	20 
	
	
	
	
	
	
	

	1983-84 
	25 
	
	
	
	
	
	
	

	1984-85 
	35 
	21 
	
	
	
	
	
	

	1985-86 
	38 
	23 
	21 
	
	
	
	
	

	1986-87 
	41 
	25.5 
	22.5 
	21.5 
	
	
	
	

	1987-88 
	48 
	28 
	25.5 
	23 
	20
	
	
	

	1988-89 
	49 
	29 
	26 
	23.5 
	20.5 
	15.5 
	
	

	1989-90 
	49 
	29 
	26 
	23 
	20.5 
	13.25 
	
	

	1990-91 
	35 
	22 
	19 
	17 
	10 
	6 
	
	

	1991-92 
	31 
	22 
	19 
	18 
	11 
	6 
	
	

	1992-93 
	31 
	21 
	18 
	17 
	12 
	- 
	
	

	1993-94 
	45 
	27 
	22 
	40 
	25 
	16 
	
	

	1994-95 
	50 
	40 
	27 
	41 
	28 
	18 
	
	

	1995-96 
	60 
	42 
	28 
	41 
	30 
	20 
	18 
	

	1996-97 
	70 
	45 
	38 
	45 
	35 
	24 
	21 
	18 

	1997-98 
	70 
	30 
	35 
	32 
	22 
	18 
	14 
	12 

	1998-99 
	100 
	32 
	38 
	35 
	20 
	15 
	13 
	12 

	1999-2000 
	125 
	35 
	40 
	36 
	21 
	16 
	13.5 
	12.5 

	2000-2001 
	170 
	40 
	45 
	38 
	23 
	17 
	14 
	13 

	2001-2002 
	175 
	42 
	50 
	40 
	24 
	17.50 
	14.50 
	13.50 

	2002-2003 
	180 
	45 
	50 
	40 
	24 
	17.50 
	14.50 
	13.50 

	2003-2004
	200
	50
	50
	45
	24
	17.50
	15
	14

	2004-2005
	210
	55
	52
	48
	27
	18.50
	16
	15

	2005-2006
	210
	55
	52
	48
	27
	18.50
	16
	15

	2006-2007
	190
	62
	56
	52
	33
	23
	22.50
	18

	2007-2008
	265
	75
	65
	60
	45
	30
	30
	25

	2008-2009
	310
	95
	85
	80
	56
	37
	35
	32

	2009-2010
	400
	200
	140
	125
	100
	75
	70
	65


3.20: DETAILS DESCRIPTION OF ICB’S EIGHT MUTUAL FUND:

3.20.1



 First ICB Mutual Fund

 The 1st ICB Mutual Fund was floated at 25th April, 1980. It is the most attractive mutual fund among the others.  
Dividend and Interest income: 

The Fund had earned dividend of Tk. 85.70 lac from 47 securities during 2009-2010 of which a sum of Tk. 74.69 lac (87.15 percent) was received in cash within 30 June 2010. 
Capital Gains on Sale of Investments:

During 2009-10, the Fund earned Tk. 375.65 lac as capital gains by securities of 78 companies as shown in the following table:

	Sl. No
	Name of the company 
	No. of Securities sold
	Capital gain(taka)

	1
	Bangladesh Finance & Inv. Co. Ltd.
	1650
	1101475.18

	2
	Bangladesh Industrial Fin. Co. Ltd.
	100
	67413.22

	3
	Bay Leasing & Investment Ltd.
	200
	266800.00

	4
	Delta Brac Housing Fin. Cor. Ltd.
	400
	683987.48

	5
	Fidelity Assets & Securities Co. Ltd.
	1400
	298376.93

	6
	First Leasing International Ltd.
	100
	118762.63

	7
	IPDC
	400
	68357.24

	8
	IDLC
	700
	775449.99

	9
	ILFSL
	200
	230701.88

	10
	National Housing Fin & Investment Ltd
	200
	198600.00

	11
	PLFSL
	1200
	413874.98

	12
	Phoenix Fin. & Inv. Ltd.
	1950
	697621.39

	13
	Premier Leasing & Fin. Ltd.
	1700
	356453.44

	14
	Union Capital Ld 
	4000
	505879.20

	15
	United Leasing Co. Ltd 
	480
	534669.63

	16
	Al-Arafah Islami Bank Ltd
	1500
	192477.40

	17
	Bank Asia Ltd
	100
	43174.41

	18
	Brac Bank Ltd
	500
	284379.37

	19
	Dhaka Bank Ltd
	400
	177954.68

	20
	EXIM Bank Ltd
	1800
	322914.64

	21
	Mercantile Bank Ltd
	800
	139668.34

	22
	Mutual Trust Bank Ltd
	2300
	579263.10

	23
	One Bank Ltd
	50
	22821.58

	24
	Premier Bank Ltd
	3400
	995594.33

	25
	Shahjalal Islami Bank Ltd
	1400
	407949.43

	26
	Social Islami Bank Ltd
	300
	87963.37

	27
	Southeast Bank Ltd
	1600
	308880.64

	28
	Standard Bank Ltd
	300
	48704.82

	29
	First Security Islami Bank Ltd
	2600
	286869.94

	30
	EBL First MF
	56000
	1029550.00

	31
	Grameen One: Scheme Two
	2000
	87100.00

	32
	Trust Bank Ltd
	500
	182614.70

	33
	ICB AMCL Second MF
	150
	25000.00

	34
	ICB AMCL Second NRB MF
	200
	23600.00

	35
	Prime Bank First ICB AMCL MF
	2500
	36250.00

	36
	Prime Finance First MF
	1000
	34000.00

	37
	Trust Bank First MF
	5000
	85500.00

	38
	BSRM Steel Ltd
	1500
	1149037.50

	39
	Golden Son Ltd
	7000
	324150.00

	40
	Apex Foods Ltd
	945
	874937.49

	41
	BATBC
	500
	167902.45

	42
	Rahima Food
	3500
	402436.25

	43
	BOC
	1700
	573786.59

	44
	DESCO
	400
	314453.88

	45
	Jamuna Oil
	17100
	3093632.74

	46
	Meghna Petroleum
	7500
	867665.56

	47
	Padma Oil
	200
	304900.00

	48
	Power Grid
	200
	114209.86

	49
	Titas Gas
	100
	50524.10

	50
	Alltex Ind.
	1150
	72253.38

	51
	Makson Spinning
	1000
	88458.80

	52
	Metro Spinning
	3500
	236232.40

	53
	Monno Fabrics
	2000
	50231.70

	54
	Prime Textile Spinning Mills
	3500
	742123.75

	55
	RN Spinning
	300
	125800.00

	56
	The Dhaka Dyeing
	14000
	675500.00

	57
	Beximco Pharma
	1200
	200646.32

	58
	Glaxo Smithkline BD
	4800
	3270620.00

	59
	Imam Button
	350
	201512.50

	60
	Marico BD
	3400
	767300.00

	61
	Reckitt Benckiser
	2700
	3176476.37

	62
	Square Pharma
	100
	89323.65

	63
	Lafarge Surma Cement
	1000
	69019.90

	64
	Bangladesh Online
	1000
	103254.30

	65
	RAK Ceramics BD
	400
	68300.00

	66
	Shinepukur Ceramics
	600
	8479.98

	67
	Agrani Insurance
	2800
	265021.44

	68
	Aisa Insurance
	1000
	393400.00

	69
	Asia Pacific General Insurance
	1200
	427146.00

	70
	Continental Insurance
	1200
	368995.72

	71
	Dhaka Insurance
	150
	127600.00

	72
	Green Delta Insurance 
	100
	35900.00

	73
	Islami Insurance Bd
	350
	138600.00

	74
	Mercantile Insurance
	100
	22712.50

	75
	Nitol Insurance 
	450
	108985.72

	76
	Provati Insurance
	150
	77450.00

	77
	Rupali Life Insurance 
	250
	378962.50

	78
	Grameen Phone
	19400
	3274820.00

	79
	Bangladesh Shipping Corporation
	400
	2141750.00

	                                Total
	37565167.38


Year –wise dividend Performance

	Financial Year
	Dividend Per Certificate
	Financial Year
	Dividend Per Certificate

	1980-81
	20
	1995-96
	55

	1981-82
	20
	1996-97
	60

	1982-83
	20
	1995-96
	60

	1983-84
	25
	1996-97
	70

	1984-85
	35
	1997-98
	70

	1985-86
	38
	1998-99
	100

	1986-87
	41
	1999-00
	125

	1987-88
	48
	2000-01
	170

	1988-89
	49
	2001-02
	175

	1989-90
	49
	2002-03
	180

	1990-91
	35
	2003-04
	200

	1991-92
	31
	2004-05
	210

	1992-93
	31
	2005-06
	210

	1993-94
	45
	2006-07
	190 (1B:2)

	1994-95
	50
	2007-08
	265

	
	
	2008-09
	310

	
	
	2009-10
	400


Portfolio:

During 2009-10, the fund made investments of Tk. 168.43 lac in securities of 24 companies. As on 30 June 2010 the Fund had securities of 122 companies in its portfolio with a total cost of Tk. 887.70 lac, the market value of which was Tk. 7791.87 lac. Details of the portfolio of the Fund as on 30 June 2009 were Tk. 770,047,230.70 

The ex-dividend net asset value per certificate of Tk. 100.00 each of First Mutual Fund stood at Tk. 9877.68 as on 30 June 2010.

The opening and closing market price per certificate of First ICB Mutual Fund of Tk. 100.00 each of the fund was Tk.5783.00 and Tk. 8701.00 as respectively in 2009-10. 
The number of certificate holders of the fund was 1105 as on 30 June 2010.

3.20.2 


Second ICB Mutual Fund
The 2nd ICB Mutual Fund was floated at 17 June 1984.

Dividend and Interest income: 

The Fund had earned an amount of Tk. 29.67 lac as dividend and interest from 44 securities during 2009-2010 of which, Tk. 26.81 lac (90.50 percent) was received in cash within 30 June 2010. 
Capital Gains on Sale of Investments:

During 2009-10, the Fund earned Tk. 247.65 lac as capital gains by securities of 79 companies and total capital gain is Tk. 24,765,105.64.
Dividend:

The Fund declared dividend at the rate of Tk. 200 per certificate of Tk. 100.00 each for the year 2009-10, which was Tk. 95.00 per certificate in the previous year. After making provision of Tk. 100.00 lac for payment of dividend the Fund had an undistributed income of Tk. 159.89 lac .The Year –wise dividend performance of the Fund is shown in the following table:
Year –wise dividend Performance

	Financial Year
	Dividend Per Certificate
	Financial Year
	Dividend Per Certificate

	1984-85
	21
	1997-98
	30

	1985-86
	23
	1998-99
	32

	1986-87
	25
	1999-2000
	35

	1987-88
	28
	2000-01
	40

	1988-89
	29
	2001-02
	42

	1989-90
	29
	2002-03
	45

	1990-91
	22
	2003-04
	50

	1991-92
	22
	2004-05
	55

	1992-93
	21
	2005-06
	55

	1993-94
	27
	2006-07
	62

	1994-95
	40
	2007-08
	75

	1995-96
	42
	2008-09
	95

	1996-97
	45
	2009-10
	200


Portfolio:

During 2009-10, the fund made investments of Tk. 119.06 lac in securities of 24 companies. As on 30 June 2010 the Fund had securities of 120 companies in its portfolio with a total cost of Tk. 612.98 lac, the market value of which was Tk. 1782.44 lac. Details of the portfolio of the Fund as on 30 June 2010 were Tk. 174510768.45 

The ex-dividend net asset value per certificate of Tk. 100.00 each of First Mutual Fund stood at Tk. 2788.41 as on 30 June 2010.

The opening and closing market price per certificate of First ICB Mutual Fund of Tk. 100.00 each of the fund was Tk.2244.75 and Tk. 2578.75 as respectively in 2009-10. 

The number of certificate holders of the fund was 1093 as on 30 June 2010.
3.20.3 


Third ICB Mutual Fund
The 3rd ICB Mutual Fund was floated at 19 May 1985.

Dividend and Interest income: 

The Fund had earned dividend of Tk. 36.41 lac from 53 securities during 2009-2010 of which a sum of Tk. 32.46 lac (89.15 percent) was received in cash within 30 June 2010. 

Capital Gains on Sale of Investments:

During 2009-10, the Fund earned Tk. 261.02 lac as capital gains by securities of 76 companies and total capital gain is Tk. 26,102,001.85

Here, the maximum capital gain came from the company of Jamuna Oil Co. Ltd. Total no. of securities 15800 and the amount is Tk. 2,544,718.32
Dividend:
The Fund declared dividend at the rate of Tk. 114.00 per certificate of Tk. 100.00 each for the year 2009-10, which was Tk. 85.00 per certificate in the previous year. After making provision of Tk 140.00 lac for payment of dividend the Fund had an undistributed income of Tk. 236.89 .The Year –wise dividend performance of the Fund is shown in the following table:

Year –wise dividend Performance

	Financial Year
	Dividend Per Certificate
	Financial Year
	Dividend Per Certificate

	1985-86
	21
	1997-98
	35

	1986-87
	22.50
	1998-99
	38

	1987-88
	25.50
	1999-2000
	40

	1988-89
	26
	2000-01
	45

	1989-90
	26
	2001-02
	50

	1990-91
	19
	2002-03
	50

	1991-92
	19
	2003-04
	50

	1992-93
	18
	2004-05
	52

	1993-94
	22
	2005-06
	52

	1994-95
	27
	2006-07
	56

	1995-96
	28
	2007-08
	65

	1996-97
	38
	2008-09
	85

	
	
	2009-10
	140


Portfolio:

During 2009-10, the fund made investments of Tk. 121.36 lac in securities of 23 companies. As on 30 June 2010 the Fund had securities of 140 companies in its portfolio with a total cost of Tk. 698.25 lac, the market value of which was Tk. 2547.87 lac.
The ex-dividend net asset value per certificate of Tk. 100.00 each of First Mutual Fund stood at Tk. 2190.38 as on 30 June 2010.

During 2009-10, the opening and closing market price per certificate of First ICB Mutual Fund of Tk. 100.00 each of the fund was Tk.921.22 and Tk. 1972.50. The number of certificate holders of the fund was 1502 as on 30 June 2010.
3.20.4 


Fourth ICB Mutual Fund
The 4th ICB Mutual Fund was floated at 06 June1986.

Dividend and Interest income: 

The Fund had earned dividend of Tk. 45.89 lac from 59 securities during 2009-2010 of which a sum of Tk. 38.43 lac (8374 percent) was received in cash within 30 June 2010. 

Capital Gains on Sale of Investments:

During 2009-10, the Fund earned Tk. 339.80 lac as capital gains by securities of 75 companies and the total capital gain is Tk. 33,980,324.19

Here, the maximum capital gain came from the company of Jamuna Oil Co. Ltd. Total no. of securities 16200 and the amount is Tk. 2,929,054.91

Dividend:

The Fund declared dividend at the rate of Tk. 125.00 per certificate of Tk. 100.00 each for the year 2009-10, which was Tk. 80.00 per certificate in the previous year. After making provision of Tk. 125.00 lac for payment of dividend the Fund had an undistributed income of Tk. 243.20 lac .The Year –wise dividend performance of the Fund is shown in the following table:
Year –wise dividend Performance

	Financial Year
	Dividend Per Certificate
	Financial Year
	Dividend Per Certificate

	1986-87
	21.5
	1998-99
	35

	1987-88
	23
	1999-2000
	36

	1988-89
	23.50
	2000-01
	38

	1989-90
	23
	2001-02
	40

	1990-91
	17
	2002-03
	40

	1991-92
	18
	2003-04
	45

	1992-93
	17
	2004-05
	48

	1993-94
	40
	2005-06
	48

	1994-95
	41
	2006-07
	52

	1995-96
	41
	2007-08
	60

	1996-97
	45
	2008-09
	80

	1997-98
	32
	2009-10
	125


Portfolio:

During 2009-10, the fund made investments of Tk. 121.32 lac in securities of 23 companies. As on 30 June 2010 the Fund had securities of 141 companies in its portfolio with a total cost of Tk. 748.52 lac, the market value of which was Tk. 2784.04 lac. 

The ex-dividend net asset value per certificate of Tk. 100.00 each of First Mutual Fund stood at Tk. 2387.84 as on 30 June 2010.

The opening and closing market price per certificate of First ICB Mutual Fund of Tk. 100.00 each of the fund was Tk.1236.25 and Tk. 2139.75 as respectively in 2009-10. The number of certificate holders of the fund was 1253 as on 30 June 2010.
3.20.5 


Fifth ICB Mutual Fund 

The 5th ICB Mutual Fund was floated at 08 June 1987.

Dividend and Interest income: 

The Fund had earned dividend of Tk. 59.84 lac from 58 securities during 2009-2010 of which a sum of Tk. 51.34 lac (85.80 percent) was received in cash within 30 June 2010. 
Capital Gains on Sale of Investments:

During 2009-10, the Fund earned Tk. 386.03 lac as capital gains by securities of 78 companies and the total capital gain is Tk. 38,602,780.47

Here, the maximum capital gain came from the company of Jamuna Oil Co. Ltd. Total no. of securities 16800 and the amount is Tk. 2,899,439.44

Dividend:

The Fund declared dividend at the rate of Tk. 100.00 per certificate of Tk. 100.00 each for the year 2009-10, which was Tk. 56.00 per certificate in the previous year. After making provision of Tk. 150.00 for payment of dividend the Fund had an undistributed income of Tk. 181.06 .The Year –wise dividend performance of the Fund is shown in the following table:

Year –wise dividend Performance

	Financial Year
	Dividend Per Certificate
	Financial Year
	Dividend Per Certificate

	1987-88
	20
	1998-99
	20

	1988-89
	20.50
	1999-2000
	21

	1989-90
	20.50
	2000-01
	23

	1990-91
	10
	2001-02
	24

	1991-92
	11
	2002-03
	24

	1992-93
	12
	2003-04
	24

	1993-94
	25
	2004-05
	27

	1994-95
	28
	2005-06
	27

	1995-96
	30
	2006-07
	33

	1996-97
	35
	2007-08
	45

	1997-98
	22
	2008-09
	56

	
	
	2009-10
	100


Portfolio:

During 2009-10, the fund made investments of Tk. 159.93 lac in securities of 20 companies. As on 30 June 2010 the Fund had securities of 153 companies in its portfolio with a total cost of Tk. 952.61 lac, the market value of which was Tk. 3662.00 lac.
The ex-dividend net asset value per certificate of Tk. 100.00 each of First Mutual Fund stood at Tk. 2036.43 as on 30 June 2010.

The opening and closing market price per certificate of First ICB Mutual Fund of Tk. 100.00 each of the fund was Tk.1230.00 and Tk. 1763.00 as respectively in 2009-10. The number of certificate holders of the fund was 2560 as on 30 June 2010.
3.20.6 


Sixth ICB Mutual Fund
The 6th ICB Mutual Fund was floated at 16 May 1988.

Dividend and Interest income: 

The Fund had earned dividend of Tk. 59.70 lac from 69 securities during 2009-2010 of which a sum of Tk. 55.69 lac (93.28 percent) was received in cash within 30 June 2010. 
Capital Gains on Sale of Investments:

During 2009-10, the Fund earned Tk. 501.23 lac as capital gains by securities of 83 companies and the total capital gain is Tk. 50,122,888.36

Here, the maximum capital gain came from the company of Grameen Phone Ltd. Total no. of securities 23200 and the amount is Tk. 3,961,700.00

Dividend:
The Fund declared dividend at the rate of Tk. 75.00 per certificate of Tk. 100.00 each for the year 2009-10, which was Tk. 37.00 per certificate in the previous year. After making provision of Tk. 375.00 lac for payment of dividend the Fund had an undistributed income of Tk. 298.98 .The Year –wise dividend performance of the Fund is shown in the following table:
Year –wise dividend Performance

	Financial Year
	Dividend Per Certificate
	Financial Year
	Dividend Per Certificate

	1988-89
	15.50
	1999-2000
	16

	1989-90
	13.25
	2000-01
	17

	1990-91
	6
	2001-02
	17.50

	1991-92
	6
	2002-03
	17.50

	1992-93
	-
	2003-04
	17.50

	1993-94
	16
	2004-05
	18.50

	1994-95
	18
	2005-06
	18.50

	1995-96
	20
	2006-07
	23

	1996-97
	24
	2007-08
	30

	1997-98
	18
	2008-09
	37

	1998-99
	15
	2009-10
	75


Portfolio:

During 2009-10, the fund made investments of Tk. 291.08 lac in securities of 23 companies. As on 30 June 2010 the Fund had securities of 187 companies in its portfolio with a total cost of Tk. 1225.85 lac, the market value of which was Tk. 4162.39 lac.
The ex-dividend net asset value per certificate of Tk. 100.00 each of First Mutual Fund stood at Tk. 748.85 as on 30 June 2010.

The opening and closing market price per certificate of First ICB Mutual Fund of Tk. 100.00 each of the fund was Tk.679.25 and Tk. 647.75 as respectively in 2009-10. The number of certificate holders of the fund was 6385 as on 30 June 2010.
3.20.7 


Seventh ICB Mutual Fund 

The 7th ICB Mutual Fund was floated at 30 June 1995.

Dividend and Interest income: 

The Fund had earned dividend of Tk. 72.05 lac from 70 securities during 2009-2010 of which a sum of Tk. 63.27 lac (87.81 percent) was received in cash within 30 June 2010. 

Capital Gains on Sale of Investments:

During 2009-10, the Fund earned Tk. 607.87 as capital gains by securities of 89 companies and total capital gain is Tk. 61,787,212.57

Here, the maximum capital gain came from the company of Sonargaon Textiles Ltd. Total no. of securities 16350 and the amount is Tk. 5,790,725.00

Dividend:

The Fund declared dividend at the rate of Tk. 70.00 per certificate of Tk. 100.00 each for the year 2009-10, which was Tk. 35.00 per certificate in the previous year. After making provision of Tk. 210.00 lac for payment of dividend the Fund had an undistributed income of Tk. 257.31 lac. The Year –wise dividend performance of the Fund is shown in the following table:
Year –wise dividend Performance

	Financial Year
	Dividend Per Certificate
	Financial Year
	Dividend Per Certificate

	1995-96
	18
	2002-03
	14.50

	1996-97
	21
	2003-04
	15

	1997-98
	14
	2004-05
	16

	1998-99
	13
	2005-06
	16

	1999-2000
	13.50
	2006-07
	22.50

	2000-01
	14
	2007-08
	30

	2001-02
	14.50
	2008-09
	35

	
	
	2009-10
	70


Portfolio:

During 2009-10, the fund made investments of Tk. 218.46 lac in securities of 24 companies. As on 30 June 2010 the Fund had securities of 181 companies in its portfolio with a total cost of Tk. 1341.95 lac, the market value of which was Tk. 4324.86 lac. 

The ex-dividend net asset value per certificate of Tk. 100.00 each of First Mutual Fund stood at Tk. 1180.13 as on 30 June 2010.

The opening and closing market price per certificate of First ICB Mutual Fund of Tk. 100.00 each of the fund was Tk. 892.50 and Tk. 1063.00 as respectively in 2009-10. The number of certificate holders of the fund was 2383 as on 30 June 2010.
3.20.8 


Eighth ICB Mutual Fund 

The 8th ICB Mutual Fund was floated at 23 July 1996.

Dividend and Interest income: 

The Fund had earned dividend of Tk. 75.41 lac from 66 securities during 2009-2010 of which a sum of Tk. 68.63 lac (91.01 percent) was received in cash within 30 June 2010. 

Capital Gains on Sale of Investments:

During 2009-10, the Fund earned Tk. 670.68 lac as capital gains by securities of 87 companies and the total capital gain is Tk. 67,067,600.98

Here, the maximum capital gain came from the company of United Leasing Co. Ltd. Total no. of securities 5960 and the amount is Tk. 7,329,581.64
Dividend:

The Fund declared dividend at the rate of Tk. 65.00 per certificate of Tk. 100.00 each for the year 2009-10, which was Tk. 32.00 per certificate in the previous year. After making provision of Tk. 325.00 lac for payment of dividend the Fund had an undistributed income of Tk. 360.87 lac .The Year –wise dividend performance of the Fund is shown in the following table:
Year –wise dividend Performance
	Financial Year
	Dividend Per Certificate
	Financial Year
	Dividend Per Certificate

	1996-97
	18
	2003-04
	14

	1997-98
	12
	2004-05
	15

	1998-99
	12
	2005-06
	15

	1999-2000
	12.50
	2006-07
	18

	2000-01
	13
	2007-08
	25

	2001-02
	13.50
	2008-09
	32

	2002-03
	13.50
	2009-10
	65


Portfolio:

During 2009-10, the fund made investments of Tk. 249.19 lac in securities of 21 companies. As on 30 June 2010 the Fund had securities of 175 companies in its portfolio with a total cost of Tk. 1538.86 lac, the market value of which was Tk. 5002.74 lac. 

The ex-dividend net asset value per certificate of Tk. 100.00 each of First Mutual Fund stood at Tk. 864.95 as on 30 June 2010.

The opening and closing market price per certificate of First ICB Mutual Fund of Tk. 100.00 each of the fund was Tk. 632.76 and Tk. 755.50 as respectively in 2009-10. The number of certificate holders of the fund was 6735 as on 30 June 2010.
3.21          Ratio Analysis of Eight Mutual Fund

Current Ratio

  First ICB Mutual Fund 
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Current Ratio
	CR=Current Asset/ Current Liabilities
	119264681/35000563

= 3.41:1
	114046205/ 48864978

= 2.33:1


                  Interpretation:  The standard ratio in this case is 2:1. The actual ratio for the fiscal year

2008-09 is which 2.33:1 which is above of standard is. In this case the current asset of ICB compared to current liabilities is sufficient. Again the actual ratio for the fiscal year 2009-10 is 3.41.1 which is above of the standard. Here the current asset of ICB compared to       liabilities is satisfactory.

Second ICB Mutual Fund
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Current Ratio
	CR=Current Asset/ Current Liabilities
	77171415/45511592

=1.70:1
	79292638/55625608

=1.43:1


Interpretation:  Standard ratio in this case 2.1. The actual ratio for the fiscal year 2008-09 is 

1.43:1 Which is below of standard. In this case the current asset of ICB compared to current liabilities is not sufficient. Again the actual ratio for the fiscal year 2009-10 is 1.70.1 which is same to the standard. Here the current asset of ICB compared to current liabilities is satisfactory.

Third ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Current Ratio
	CR=Current Asset/ Current Liabilities
	94328785/46252816

=2.04:1
	86105151/47966901

=1.78:1


Interpretation:  Standard ratio in this case is 2.1. The actual ratio for the fiscal year 

2008-09 is 1.78:1 which is below of standard. In this case the current asset of ICB compared to current liability is not sufficient. Again the actual ratio for the fiscal year 2009-2010 is 2.04.1 which is above of the standard .Here the current asset of ICB compared to current to liability is satisfactory
Forth ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	    2008-09

	Current Ratio
	CR=Current Asset/ Current Liabilities
	107587626/59856216

=1.80:1
	95305253/57346111

=1.66:1


Interpretation: Standard ratio in this case is 2.1. The actual ratio for the fiscal year 

2008-09 is 1.80:1 Which is below of standard. In this case the current asset of ICB compared to current liability is not sufficient. Again the actual ratio for the fiscal year 2009-2010 is 1.66:1 which is also below of the standard .Here the current asset of ICB compared to current to liability is satisfactory.

Fifth ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Current Ratio
	CR=Current Asset/ Current Liabilities
	14576261/96235506

=1.51:1
	115814955/79240948

=1.46:1


Interpretation. Standard ratio in this case is 2.1. The actual ratio for the fiscal year 

2008-09 is 1.46:1 Which is below of standard. In this case the current asset of ICB compared to current liability is not sufficient. Again the actual ratio for the fiscal year 2009-2010 is 1.51:1 which is also below of the standard .Here the current asset of ICB compared to current to liability is satisfactory.

Sixth ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Current Ratio
	CR=Current Asset/ Current Liabilities
	192517973/74248077

=2.59:1
	160752686/69316209

=2.32:1


Interpretation: Standard ratio in this case is 2.1. The actual ratio for the fiscal year 

2008-09 is 2.32:1 which is above of standard. In this case the current asset of ICB compared to current liability is not sufficient. Again the actual ratio for the fiscal year 2009-2010 is 2.59:1 which is also above of the standard .Here the current asset of ICB compared to current to liability is satisfactory.

Seventh ICB Mutual Fund
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Current Ratio
	CR=Current Asset/ Current Liabilities
	209113978/132366503

=1.58:1
	166670477/109384891

=1.52:1


Interpretation: Standard ratio in this case is 2.1. The actual ratio for the fiscal year 

2008-09 is 1.52:1 which is below of standard. In this case the current asset of ICB compared to current liability is not sufficient. Again the actual ratio for the fiscal year 2009-2010 is 1.52:1 which is also below of the standard .Here the current asset of ICB compared to current to liability is satisfactory.

Eighth ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Current Ratio
	CR=Current Asset/ Current Liabilities
	243425003/124838239

=1.95:1
	189741743/101518623

=1.87:1


Interpretation: Standard ratio in this case is 2.1. The actual ratio for the fiscal year 

2008-09 is 1.87:1 which is below of standard. In this case the current asset of ICB compared to current liability is not sufficient. Again the actual ratio for the fiscal year 2009-2010 is 1.95:1 which is also below of the standard but it is more near from the standard level .Here the current asset of ICB compared to current to liability is better but not satisfactory.

Earning Per Share

First ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Earning per share (EPS)
	EPS Net Income/No. of 

Share held
	42332887/75000

=564.44
	28893206/75000

=385.24


Interpretation:  Here we can easily notice trend of earnings per share of ICB which is an 

Indication of successful management of the fund, to retain the position and it is a bit higher.
Second ICB Mutual Fund 
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Earning per share (EPS)
	EPS Net Income/No. of 

Share held
	12742793/50000

=254.86
	6777374/50000

=135.55


 Interpretation:  Here we can easily notice increasing trend of earnings per share of ICB 

Which is an indication of successful management of the fund.
Third ICB Mutual Fund 
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Earning per share (EPS)
	EPS Net Income/No. of 

Share held
	18437719/100000

=184.38
	12139709/100000

=121.40


Interpretation: Here we can easily notice increasing trend of earnings per share of ICB 

Which is an indication of successful management of the fund.
Forth ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Earning per share (EPS)
	EPS Net Income/No. of 

Share held
	17772268/100000

=177.72
	1142758/100000

=114.28


Interpretation: Here we can easily notice increasing trend of earnings per share of ICB 

Which is an indication of successful management of the fund.
Fifth ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Earning per share (EPS)
	EPS Net Income/No. of 

Share held
	21351749/150000

=142.34
	11784142/150000

=78.56


Interpretation: Here we can easily notice increasing trend of earnings per share of ICB 

Which is an indication of successful management of the fund.
Sixth ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Earning per share (EPS)
	EPS Net Income/No. of 

Share held
	45333419/500000

=90.67
	24999936/500000

=50.00


Interpretation: Here we can easily notice increasing trend of earnings per share of ICB 

Which is an indication of successful management of the fund.
Seven ICB Mutual Fund
Interpretation: Here we can easily notice increasing trend of earnings per share of ICB 

Which is an indication of successful management of the fund.
Eight ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Earning per share (EPS)
	EPS Net Income/No. of 

Share held
	299611888/300000

=99.87
	14999581/300000

=50.00

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Earning per share (EPS)
	EPS Net Income/No. of 

Share held
	46363644/500000

=92.73
	21423580/500000

=42.85


 Interpretation: Here we can easily notice increasing trend of earnings per share of ICB 
Which is an indication of successful management of the fund.
Earning Per Share
	Year
	1st
	2nd
	3rd
	4th
	5th
	6th
	7th
	8th

	2009-10
	546.44
	254.86
	184.38
	177.72
	142.34
	90.67
	99.87
	92.73

	2008-09
	385.24
	135.55
	121.40
	114.28
	78.56
	50.00
	50.00
	42.85



Price Earning Ratio

First ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Price Earning Ratio
	PE =Market Price/EPS
	8701/564.44

=15.42
	5783/385.24

=15.01


Interpretation: Price Earning Ratio gives the idea of what the market is willing to pay for 

The company’s earning. Higher PE indicates the higher risk. Here we see that in year 

2009-10 PE is 15.42 it is more than for the year of 2008-2009, 15.01. It is not a better for 

Investors.

Second ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Price Earning Ratio
	PE =Market Price/EPS
	2578.75/254.86

=10.12
	2244.75/135.55

=16.65


Interpretation: Price Earning Ratio gives the idea of what the market is willing to pay for 

The company’s earning. Higher PE indicates the higher risk. Here we see that in year 

2009-10 PE is 10.12; it is less than for the year of 2008-2009, 16.56. It’s a better for 

Investors.
Third ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Price Earning Ratio
	PE =Market Price/EPS
	1972.50/186.38

=10.58
	1259.50/121.40

=10.37


Interpretation: Price Earning Ratio gives the idea of what the market is willing to pay for 

The company’s earning. Higher PE indicates the higher risk. Here we see that in year 

2009-10 PE is 10.58; it is some more than for the year of 2008-2009, 15.01. It is not a    

Batter for Investors

Forth ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Price Earning Ratio
	PE =Market Price/EPS
	2139.75/177.72

=12.04
	1236.25/114.28

=10.82


Interpretation: Price Earning Ratio gives the idea of what the market is willing to pay for 

The company’s earning. Higher PE indicates the higher risk. Here we see that in year 

2009-10 PE is 12.04, it is more than for the year of 2008-2009, 10.82. It is not a    

Better for Investors
Fifth ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Price Earning Ratio
	PE =Market Price/EPS
	1763/142.34

=12.39
	1230/78.56

=15.66


Interpretation: Price Earning Ratio gives the idea of what the market is willing to pay for 

The company’s earning. Higher PE indicates the higher risk. Here we see that in year 

2009-10 PE is 12.39. It is more than for the year of 2008-2009, 15.66. It is better for 

 Investors.

Sixth ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Price Earning Ratio
	PE =Market Price/EPS
	647.75/90.67

=7.14
	679.35/50

=13.59


Interpretation: Price Earning Ratio gives the idea of what the market is willing to pay for 

The company’s earning. Higher PE indicates the higher risk. Here we see that in year 

2009-10 PE is 7.14. It is more than for the year of 2008-2009, 13.59. It is better for 

 Investors.

Seventh ICB Mutual Fund 
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Price Earning Ratio
	PE =Market Price/EPS
	1063/99.87

=10.64
	892.50/50

=17.85


Interpretation: Price Earning Ratio gives the idea of what the market is willing to pay for 

The company’s earning. Higher PE indicates the higher risk. Here we see that in year 

2009-10 PE is 10.64; it is more than for the year of 2008-2009, 17.85. It is better for 

 Investors.

Eight ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Price Earning Ratio
	PE =Market Price/EPS
	755.50/92.73

=8.15
	632.75/42.85

=14.77


Interpretation: Price Earning Ratio gives the idea of what the market is willing to pay for 

The company’s earning. Higher PE indicates the higher risk. Here we see that in year 

2009-10 PE is 8.15, it is more than for the year of 2008-2009, 14.77. It is better for 

 Investors.

Price Earning Ratio
	Year
	1st
	2nd
	3rd
	4th
	5th
	6th
	7th
	8th

	2009-10
	15.42
	10.12
	10.58
	12.04
	12.39
	7.14
	10.64
	8.15

	2008-09
	15.01
	16.56
	10.37
	10.82
	15.56
	13.59
	17.85
	14.77



Capital Gain on Investment

First ICB Mutual Fund 

Interpretation: Capital gain on investment means gain from the sale of investment. Here 

We can see an increasing trend of rate of capital gain which indicated growing demand of 

Fund in the market.
Second ICB Mutual Fund 
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Capital Gain of Investment 


	Capital Gain of Investment = capital gain/ Total Investment


	24765105/61297649*100

=40.40%
	14850124/43719169*100

=33.97%


Interpretation: Capital gain on investment means gain from the sale of investment. Here 

We can see an increasing trend of rate of capital gain which indicated growing demand of 

Fund in the market.
Third ICB Mutual Fund 
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Capital Gain of Investment 


	Capital Gain of Investment = capital gain/ Total Investment


	26102001/69825467*100

=7.38%
	20512814/72145974*100

=28.43%


Interpretation: Capital gain on investment means gain from the sale of investment. Here 

We can see an increasing trend of rate of capital gain which indicated growing demand of 

Fund in the market.
Forth ICB Mutual Fund 
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Capital Gain of Investment 


	Capital Gain of Investment = capital gain/ Total Investment


	33980324/74851794*100

=45.40%
	26047694/79252866*100

=32.87%


Interpretation: Capital gain on investment means gain from the sale of investment. Here 

We can see an increasing trend of rate of capital gain which indicated growing demand of 

Fund in the market.
Fifth ICB Mutual Fund 
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Capital Gain of Investment 


	Capital Gain of Investment = capital gain/ Total Investment


	38602780/95261107*100

=40.52%
	50282123/100385396*100

=50.085%


Interpretation: Capital gain on investment means gain from the sale of investment. Here 

We can see decreasing trend trend of rate of capital gain which indicates decreasing

Demand of fund in the market.
Sixth ICB Mutual Fund 
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Capital Gain of Investment 


	Capital Gain of Investment = capital gain/ Total Investment


	50122888/122585722*100

=40.88%
	45913255/122913451*100

=37.35


Interpretation :Capital gain on investment means gain from the sale of investment. Here 

We can see decreasing trend trend of rate of capital gain which indicates decreasing

Demand of fund in the market.

Seventh ICB Mutual Fund 

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Capital Gain of Investment 


	Capital Gain of Investment = capital gain/ Total Investment


	61787212/1341995756*100

=46.04%
	66779737/139461880*100

=47.88%


Interpretation: Capital gain on investment means gain from the sale of investment. Here 

We can see decreasing trend trend of rate of capital gain which indicates decreasing

Demand of fund in the market.
Eight ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Capital Gain of Investment 


	Capital Gain of Investment = capital gain/ Total Investment


	67067600/153886033*100

=43.58%
	60787221/157025973*100

=18.47%


Interpretation: Capital gain on investment means gain from the sale of investment. Here 

We can see an increasing trend of rate of capital gain which indicated increasing demand of 

Fund in the market

Capital Gain of Investment
	Year
	1st
	2nd
	3rd
	4th
	5th
	6th
	7th
	8th

	2009-10
	42.38%
	40.40%
	7.38%
	45.40%
	40.52%
	40.88%
	46.04%
	43.58%

	2008-09
	42%
	33.97%
	28.43%
	32.87%
	50.08%
	37.35%
	47.88%
	18.47%
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Chart: Capital Gain of Investment
                            Return on Investment

First ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Return on Investment


	ROI= Income/Total

Investment * 100
	42332887/88770795*100

=47.69%
	24827105/58028689*100

=42.78%


Interpretation: Here we see an increasing trend of return on investment which indicated 

Successful and wise full management of the fund.

Second ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Return on Investment


	ROI= Income/Total

Investment * 100
	12742793/61297649*100

=20.79%
	6777374/43719169*100

=15.50%


Interpretation: Here we see an increasing trend of return on investment which indicated 

Successful of the fund.

Third ICB Mutual Fund
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Return on Investment


	ROI= Income/Total

Investment * 100
	18437719/69825467*100

=26.40%
	12139709/72145974*100

=16.82%


Interpretation: Here we see an increasing trend of return on investment which indicated 

Successful and wise full management of the fund.

Forth ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Return on Investment


	ROI= Income/Total

Investment * 100
	17772268/74851794*100

= 23.74%
	11427598/79252866*100

= 14.42%


Interpretation: Here we see an increasing trend of return on investment which indicated 

Successful and wise full management of the fund.

Fifth ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Return on Investment


	ROI= Income/Total

Investment * 100
	21351749/95261107*100

= 22.41%
	11784142/79252866*100

=11.74%


Interpretation: Here we see an increasing trend of return on investment which indicated 

Successful and wise full management of the fund.

Sixth ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Return on Investment


	ROI= Income/Total

Investment * 100
	45333419/122585722*100

= 36.98%
	24999936/122913451*100

= 20.33%


Interpretation: Here we see an increasing trend of return on investment which indicated 

Successful and wise full management of the fund.

Seventh ICB Mutual Fund
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Return on Investment


	ROI= Income/Total

Investment * 100
	29961888/134195756*100

= 22.32%
	14999581/13946188*100

= 11.17%


Interpretation: Here we see an increasing trend of return on investment which indicated 

Successful and wise full management of the fund.

Eight ICB Mutual Fund
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Return on Investment


	ROI= Income/Total

Investment * 100
	46363644/153886033*100

= 30.12%
	21423580/157025973*100

= 13.64%


Interpretation: Here we see an increasing trend of return on investment which indicated 

Successful and wise full management of the fund.

Return on Investment
	Year
	1st
	2nd
	3rd
	4th
	5th
	6th
	7th
	8th

	2009-10
	47.69%
	20.79%
	26.40%
	23.74%
	22.41%
	36.98%
	22.32%
	30.12%

	2008-09
	42.78%
	15.50%
	16.82%
	14.42%
	11.74%
	20.33%
	11.17%
	13.64%
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Dividend Payout Ratio
First ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Dividend Payout Ratio


	Dividend Payout Ratio=

Dividend per share/Earning per  share *100 


	400/564.44*100

=70.87%
	310/385.24*100

=80.47%


Interpretation: Here we notice decreases of rate of paying cash dividend which indicates

Decreasing capability of ICB to invest fund.

Second ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Dividend Payout Ratio


	Dividend Payout Ratio=

Dividend per share/Earning per  share *100 


	200/254.86*100

=78.47%
	95/135.55*100

=70.08%


Interpretation: Here we notice increasing trend of rate of paying cash dividend which 

Indicates increasing capability of ICB to invest fund.

Third ICB Mutual Fund
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Dividend Payout Ratio


	Dividend Payout Ratio=

Dividend per share/Earning per  share *100 


	140/184.38*100

=75.93%
	85.121.40*100

=70.00%


Interpretation: Here we notice increasing trend of rate of paying cash dividend which 

Indicates increasing capability of ICB to invest fund.

Forth ICB Mutual Fund
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Dividend Payout Ratio


	Dividend Payout Ratio=

Dividend per share/Earning per  share *100 


	125/177.72*100

=70.34%
	80/114.28*100

=70.00%


Interpretation: Here we notice increasing trend of rate of paying cash dividend which 

Indicates increases satisfaction of investor. 

Fifth ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Dividend Payout Ratio


	Dividend Payout Ratio=

Dividend per share/Earning per  share *100 


	100/142.34*100

=70.25%
	56/78.56*100

=71.28%


Interpretation: Here we notice decreases of rate of paying cash dividend which indicates

Decreases not satisfaction of investor.
Sixth ICB Mutual Fund
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Dividend Payout Ratio


	Dividend Payout Ratio=

Dividend per share/Earning per  share *100 


	75/90.67*100

=82.71%
	37/50*100

=74.00%


Interpretation: Here we notice increasing trend of rate of paying cash dividend which 

Indicates increases satisfaction of investor.

Seventh ICB Mutual Fund
	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Dividend Payout Ratio


	Dividend Payout Ratio=

Dividend per share/Earning per  share *100 


	70/99.87*100

=70.09%
	35/50*100

=70.00%


Interpretation: Here we notice increasing trend of rate of paying cash dividend which 

Indicates increases satisfaction of investor.

Eighth ICB Mutual Fund

	Name of the Ratio
	Formula
	          2009-10
	            2008-09

	Dividend Payout Ratio


	Dividend Payout Ratio=

Dividend per share/Earning per  share *100 


	65/92.73*100

=70.09%
	32/42.85*100

=74.67%


Interpretation: Here we notice decreases trend of rate of paying cash dividend which 

Indicates Decreases not satisfaction of investor .

Dividend payout Ratio:

	Year
	1st
	2nd
	3rd
	4th
	5th
	6th
	7th
	8th

	2009-10
	70.87%
	78.47%
	75.93%
	70.34%
	70.25%
	82.71%
	70.09%
	70.09%

	2008-09
	80.47%
	70.08%
	70.00%
	70.00%
	71.28%
	74.00%
	70.00%
	74.67%
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Chapter-4

Problem, Recommendation & Conclusion

4.1 Problems Related to ICB Mutual Fund
Bangladesh is a least developed country. Its economy depends on agriculture more than 60%. Now it can be understood that its industrialization is in infant stage. So, for the better growth of industrialization, capital market is so important of our country. Because of this, ICB has been established in 1976 under the ordinance no. XL of 1976 with a view to develop capital market, to mobilize savings and to broaden the base investment and ultimately help growing industrialization in the country.

Mutual Funds are managed and run by a professional management team , the success and growth of the mutual funds depend future profitability and investors confidence also depend on the management performance.

During the internship at ICB, I have found some problems, which can affect the fund and the confidence of the investors. There are some problems related to fund .They are as follows:

From depositor’s point of view:

# The services provided by the related personal are not prompt. It is taking more than required time for giving the service.

# Some laggard procedure is also taking place at the time of execution of order.

# Withdrawal of any funds of securities is also very lengthy and complicated process and inefficiently managed.
From portfolio investment point view:

ICB has not yet done any systematic analysis for measuring how they are doing. ICB

Has not identified any key variables to size up all its diversified performance. 

From capital market point of view:
# Dividend is one of the sources of income for the mutual fund. Most Of the companies do not declare dividend up to satisfactory level. 

# The rate of supply of fundamentally strong securities is very low.

# Political unsteady position also hearts the investor’s sentiment in the market and thereby leads to flat the stock market.

# using costly borrowing capital for the investment on securities is another factor problem for high expenditure of maintenance of funds, which affects the income of funds.
4.2. Recommendation for Mutual Funds of ICB
· The interest of making portfolio of proposed funds and the existing ICB unit mutual fund profitable and attractive, it is imperative to design balance portfolio of securities. As the supply of securities is not adequate, I think, the portfolio is envisaged to be designed and developed from the following sources:
· Shares of multinational companies 

· Shares of public enterprises

· Primary issue of securities by companies 

· Secondary market operation.

Share of public enterprises means government has been pursuing policy of divesting 49% shares of government enterprises of public subscription. In this regard govt. should reserve 30% of all new issues in all cases for ICB.
· Reserve should be kept at a minimum level; it may vary fund to fund, but not more than 25% of a fund’s income.
· Investing in costly borrowing funds should be reduced. Management may look for sources of less costly funds and reduce expenses and increase income.

· ICB should fix redemption date of each fund. I may redeem 1st, 2nd, and 3rd mutual fund. Because these funds are established for more than 15 years.
· ICB may take initiative and decision to float more funds for the stabilization of capital market and for gaining of investor’s confidence to invest in the capital market.

· ICB should reduce interest rate. 
· Orders are to be executed quickly.

· Training program should be arranged for developing of management efficiency.

4. 3  SWOT Analysis of ICB:
As a statutory organization ICB enjoys some discretion in decision making but always it has to be operated under close supervision of Finance ministry.
Strength:
· The internal strengths of ICB are given below:

· Strong financial backup.

· Expert management team.

· Good reputation.

· Diversified financial product.

· Strong network.

Weakness:
· Bureaucratic practice.

· Lack of discipline.

· Lack of authority in officer level.

· Lack of computerization system.

· Most of the employees are inactive.

Opportunities:
· Govt. tries to boost up capital market.

· As the corporate tax is reduced more investor will come to set up new ventures.

· The economy is overcoming the September 11 crises.

· Investors are getting confidence over security market.

Threats:
· A lot of private enterprise caters into the market.

· People have less knowledge about the capital market.

· There are some unethical practices in security market.

· Low rate of dividend declared by the companies.
4.4. Conclusion

ICB is a unique name in our country as an investment Bank. It is playing a pivotal role to develop the country’s capital market, ICB as the National Investment House is the organization to per from the activities by creating demand for securities and on the other hand to ensure the supply of securities in the Capital Market. ICB’s investor’s scheme helps to boost up domestic economy through facilitating to invest into the capital market. At a stage, this made an important effect on the capital market and excellent response from the investor’s the floatation of mutual funds and issuance of unit certificates by the ICB strengthens the activities of mutual fund.
It has skill and experienced labor force and professional and dedicated management team that enable to pursue the ICB's goals and objectives. But the good scenario does not exist when the problem is in backdated mentality of almost every employee. We know that government organization is the root of all corruption and bureaucratic complexity. So they are too late to all work that hamper proper customer service-when it is said that ‘customer is the king”.

To become competitive and keep the leading position in the market ICB must have to take initiative (whether to recruit some creative expertise or to train and motivate present employees) otherwise the day nears when ICB would become only name.

From the sequence of our analysis it is reflected that unit fund has played a pivotal role to develop the country’s Capital Market, ICB as the investment Companies was the lone organization to perform the activities by creating demand for securities in the Capital Market. Mutual fund helps to boost up domestic economy though facilitating to invest into the capital market. The floatation of unit certificates by ICB strengthens the supply of attractive securities in Bangladesh Capital Market. It is also reflected from the present study that Mutual fund has contributed a good percentage in the turnover volume and market capitalization of DSE. I am quite optimistic that if the given recommendations of this report are implemented then ICB may be able to overcome its present Mutual fund problems and may contribute in development of Bangladesh Capital Market.

Mutual Fund department is appreciably innovative, explorative and dynamic. ICB should specially continue the operations and management of mutual fund because most of the small investors are key clients of mutual fund. But still, Mutual Funds are not above the shortcomings. So, ICB should concentrate to increase the performance of its mutual fund and way to find out the path for overcoming the problems of operations.

APPENDIX

LIST OF ABBREVIATIONS
 :

1. EPB = Export Promotion Bureau

2. PRSF = Poverty Reduction Strategy Paper

3. MDG = Millennium Development Goals 

4. WTO = World Trade Organization

5. CMC = Compliance Monitoring cell

6. ICT = Information and Communication Technology

7. EU = European Union
8. EPF = Export Promotion Fund

9. ITO = International Trade Organization

10. DITF = Dhaka International Trade Fair

11. NETP = National Export Training Program

12. GSP = Generalized System of Preference

13. CIP = Commercially Import Person

14. TIC = Trade Information Centre

15. EMDF = Export Market Development Fund

16. ERC = Export Registration Certificate

17. ICB = Investment Corporation of Bangladesh.

18. SEC = Securities and Exchange Commission.

19. DSE = Dhaka Stock Exchange. 

20. CSE = Chittagong Stock Exchange.

21. EBR = Economic and Business Research.

22. CDBL = Central Depository Bangladesh Limited.

23. IPO = Initial Public Offering.

24. ICT = Information and Communication Technology.

25. BB = Bangladesh Bank.

26. BSB = Bangladesh Shilpa Bank. 
27. BSRS = Bangladesh Shilpa Rin Sangstha. 

28. IAS = International Accounting Standards.

29. OTC = Over the Counter.

30. ICML = ICB Capital Management Limited. 

31. AMCL = Asset Management Company Limited. 

32. ISTCL = ICB Securities Trading Company Limited.

33. CDS = Central Depository System.

34. ICAB = Institute of Chartered Accountants of Bangladesh.

35. ITS = Internal Transfer of Shares.

36. IT = Information Technology.

37. MIS = Management Information System.

38. CMDP = Capital Market Development Programme. 

39. NSE = National Stock Exchange.
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Sheet1

				Net Income		Distributable Income		Ex-dividend NAV

		1st		423.33		1006.53		9877.68

		2nd		127.43		519.78		2788.41

		3rd		184.38		376.89		2190.38

		4th		177.72		368.2		2387.84

		5th		213.52		220.71		2036.43

		6th		453.33		134.8		748.85

		7th		299.62		155.77		1180.13

		8th		463.64		137.17		864.95






