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What does IMAP stand for?What does IMAP stand for?What does IMAP stand for?What does IMAP stand for?

� ICICI Bank Mutual Fund Analysis and Performance ICICI Bank Mutual Fund Analysis and Performance ICICI Bank Mutual Fund Analysis and Performance ICICI Bank Mutual Fund Analysis and Performance 
Rating.Rating.Rating.Rating.

� IMAP is a IMAP is a IMAP is a IMAP is a ©©©© and a trademark of ICICI Bank Limited.and a trademark of ICICI Bank Limited.and a trademark of ICICI Bank Limited.and a trademark of ICICI Bank Limited.

� It is a relative ranking of mutual fund schemes as It is a relative ranking of mutual fund schemes as It is a relative ranking of mutual fund schemes as It is a relative ranking of mutual fund schemes as 
compared to their respective peer group in each compared to their respective peer group in each compared to their respective peer group in each compared to their respective peer group in each 
scheme category.scheme category.scheme category.scheme category.

� OpenOpenOpenOpen----ended mutual fund schemesended mutual fund schemesended mutual fund schemesended mutual fund schemes

� 2 years daily Net Asset Value (NAV) details 2 years daily Net Asset Value (NAV) details 2 years daily Net Asset Value (NAV) details 2 years daily Net Asset Value (NAV) details 

� Full monthly portfolio disclosureFull monthly portfolio disclosureFull monthly portfolio disclosureFull monthly portfolio disclosure

� Overall cutOverall cutOverall cutOverall cut----off for AMC: INR 20 billionoff for AMC: INR 20 billionoff for AMC: INR 20 billionoff for AMC: INR 20 billion

� Minimum cutMinimum cutMinimum cutMinimum cut----off size for each categoryoff size for each categoryoff size for each categoryoff size for each category

� Minimum 5 schemes per categoryMinimum 5 schemes per categoryMinimum 5 schemes per categoryMinimum 5 schemes per category

IMAP Eligibility CriteriaIMAP Eligibility CriteriaIMAP Eligibility CriteriaIMAP Eligibility Criteria
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The MethodologyThe MethodologyThe MethodologyThe Methodology

Fund Management Fund Management Fund Management Fund Management 

Complexity*Complexity*Complexity*Complexity*
Impact Cost*Impact Cost*Impact Cost*Impact Cost*

•External External External External 

Liquidity RiskLiquidity RiskLiquidity RiskLiquidity Risk

•Internal Liquidity Internal Liquidity Internal Liquidity Internal Liquidity 

RiskRiskRiskRisk

Risk Management ProcessRisk Management ProcessRisk Management ProcessRisk Management ProcessFund Size*Fund Size*Fund Size*Fund Size*
League Table League Table League Table League Table 

PerformancePerformancePerformancePerformance

Fund Fund Fund Fund 

CorpusCorpusCorpusCorpus
•Look for Consistent riskLook for Consistent riskLook for Consistent riskLook for Consistent risk----

adjusted performance.adjusted performance.adjusted performance.adjusted performance.

•Daily returns in excess of Daily returns in excess of Daily returns in excess of Daily returns in excess of 

Peer Group returns per Peer Group returns per Peer Group returns per Peer Group returns per 

unit of volatility.unit of volatility.unit of volatility.unit of volatility.

•TimeTimeTimeTime----weighting for  3 weighting for  3 weighting for  3 weighting for  3 

Time Horizons Time Horizons Time Horizons Time Horizons 

IMAP Rating ProcessIMAP Rating ProcessIMAP Rating ProcessIMAP Rating Process

1 YEAR1 YEAR1 YEAR1 YEAR 2 YEARS2 YEARS2 YEARS2 YEARS6 MONTHS6 MONTHS6 MONTHS6 MONTHS

ParametersParametersParametersParameters

Fund Performance Fund Performance Fund Performance Fund Performance 

relative to Benchmarkrelative to Benchmarkrelative to Benchmarkrelative to Benchmark
Fund Management & Investment Process Fund Management & Investment Process Fund Management & Investment Process Fund Management & Investment Process 

* Definitions in the next slide* Definitions in the next slide* Definitions in the next slide* Definitions in the next slide

•Credit Risk Credit Risk Credit Risk Credit Risk 

•Duration Risk Duration Risk Duration Risk Duration Risk 

(for debt funds)(for debt funds)(for debt funds)(for debt funds)

Concentration RiskConcentration RiskConcentration RiskConcentration Risk

Corporates & Corporates & Corporates & Corporates & 

SectorSectorSectorSector

Degree of Improper Degree of Improper Degree of Improper Degree of Improper 

DiversificationDiversificationDiversificationDiversification

Fund Management Fund Management Fund Management Fund Management 

SkillSkillSkillSkill

Downside RiskDownside RiskDownside RiskDownside Risk
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Key terms explained..Key terms explained..Key terms explained..Key terms explained..

Degree of Degree of Degree of Degree of 

Improper Improper Improper Improper 

Diversification Diversification Diversification Diversification 

Excess Volatility of daily returns of the scheme (relative to thExcess Volatility of daily returns of the scheme (relative to thExcess Volatility of daily returns of the scheme (relative to thExcess Volatility of daily returns of the scheme (relative to the e e e 

volatility of the benchmark) given the beta selectedvolatility of the benchmark) given the beta selectedvolatility of the benchmark) given the beta selectedvolatility of the benchmark) given the beta selected

Concentration Concentration Concentration Concentration 

Risk Risk Risk Risk 

Degree of concentration of the fund in corporate/ sector Degree of concentration of the fund in corporate/ sector Degree of concentration of the fund in corporate/ sector Degree of concentration of the fund in corporate/ sector 

relative to that in the benchmarkrelative to that in the benchmarkrelative to that in the benchmarkrelative to that in the benchmark

Downside Risk Downside Risk Downside Risk Downside Risk 

Potential  Potential  Potential  Potential  

Standard deviation of daily returns considering days when the Standard deviation of daily returns considering days when the Standard deviation of daily returns considering days when the Standard deviation of daily returns considering days when the 

returns are below the benchmark return, i.e., expected fall on returns are below the benchmark return, i.e., expected fall on returns are below the benchmark return, i.e., expected fall on returns are below the benchmark return, i.e., expected fall on 

bad daysbad daysbad daysbad days

Fund Fund Fund Fund 

Management SkillManagement SkillManagement SkillManagement Skill

Net Selectivity: Excess return generated from the scheme over Net Selectivity: Excess return generated from the scheme over Net Selectivity: Excess return generated from the scheme over Net Selectivity: Excess return generated from the scheme over 

that from the benchmark (adjusted for the volatility risk of thethat from the benchmark (adjusted for the volatility risk of thethat from the benchmark (adjusted for the volatility risk of thethat from the benchmark (adjusted for the volatility risk of the

scheme relative to the volatility of the benchmark)scheme relative to the volatility of the benchmark)scheme relative to the volatility of the benchmark)scheme relative to the volatility of the benchmark)

Liquidity Risk Liquidity Risk Liquidity Risk Liquidity Risk 
External Liquidity Risk External Liquidity Risk External Liquidity Risk External Liquidity Risk ---- Days required to liquidate portfolioDays required to liquidate portfolioDays required to liquidate portfolioDays required to liquidate portfolio

Internal Liquidity Risk Internal Liquidity Risk Internal Liquidity Risk Internal Liquidity Risk –––– Average Turnover/Market CapAverage Turnover/Market CapAverage Turnover/Market CapAverage Turnover/Market Cap

CorpusCorpusCorpusCorpus Fund Corpus indicates investor confidenceFund Corpus indicates investor confidenceFund Corpus indicates investor confidenceFund Corpus indicates investor confidence



The Final Ratings  The Final Ratings  The Final Ratings  The Final Ratings  

IMAP ScoreIMAP ScoreIMAP ScoreIMAP Score Fund Performance Fund Performance Fund Performance Fund Performance 

4444----5 5 5 5 Aggressive PerformerAggressive PerformerAggressive PerformerAggressive Performer

3333----4444 Conservative PerformerConservative PerformerConservative PerformerConservative Performer

2222----3333 Average PerformerAverage PerformerAverage PerformerAverage Performer

1111----2222 Under PerformerUnder PerformerUnder PerformerUnder Performer

Absolute score card: Fitted on a scale of 1 to 5Absolute score card: Fitted on a scale of 1 to 5Absolute score card: Fitted on a scale of 1 to 5Absolute score card: Fitted on a scale of 1 to 5

Weightages based on linear programming Weightages based on linear programming Weightages based on linear programming Weightages based on linear programming 

(maximize returns minimising risks)(maximize returns minimising risks)(maximize returns minimising risks)(maximize returns minimising risks)

Comprehensive score based on weighting the various Comprehensive score based on weighting the various Comprehensive score based on weighting the various Comprehensive score based on weighting the various 

relative factorrelative factorrelative factorrelative factor----scoresscoresscoresscores

Scoring of each factor converted to a relative scaleScoring of each factor converted to a relative scaleScoring of each factor converted to a relative scaleScoring of each factor converted to a relative scale
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Why IMAP ?Why IMAP ?Why IMAP ?Why IMAP ?

Compared to other Rating processes, IMAP adopts Compared to other Rating processes, IMAP adopts Compared to other Rating processes, IMAP adopts Compared to other Rating processes, IMAP adopts Process and Process and Process and Process and 

PerformancePerformancePerformancePerformance----based parametersbased parametersbased parametersbased parameters

Absolute Performance Scale for discrete ratings as against ClustAbsolute Performance Scale for discrete ratings as against ClustAbsolute Performance Scale for discrete ratings as against ClustAbsolute Performance Scale for discrete ratings as against Clustered ered ered ered 

Scale (e.g. Discrete ratings of 4.15 as against **** Star)Scale (e.g. Discrete ratings of 4.15 as against **** Star)Scale (e.g. Discrete ratings of 4.15 as against **** Star)Scale (e.g. Discrete ratings of 4.15 as against **** Star)

Unbiased, Quantitative approach without human intervention. Unbiased, Quantitative approach without human intervention. Unbiased, Quantitative approach without human intervention. Unbiased, Quantitative approach without human intervention. 

The parameter weightages have been scientifically arrived througThe parameter weightages have been scientifically arrived througThe parameter weightages have been scientifically arrived througThe parameter weightages have been scientifically arrived through h h h 

maximization approach by simulation exercise.maximization approach by simulation exercise.maximization approach by simulation exercise.maximization approach by simulation exercise.

The processThe processThe processThe process----based approach reflects the inherent strength of the based approach reflects the inherent strength of the based approach reflects the inherent strength of the based approach reflects the inherent strength of the 

fund and  indicates its likely performance in futurefund and  indicates its likely performance in futurefund and  indicates its likely performance in futurefund and  indicates its likely performance in future

Methodology in existence for the past 5 years. Methodology in existence for the past 5 years. Methodology in existence for the past 5 years. Methodology in existence for the past 5 years. 
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IMAP v/s OthersIMAP v/s OthersIMAP v/s OthersIMAP v/s Others

Source: Website of respective rating agenciesSource: Website of respective rating agenciesSource: Website of respective rating agenciesSource: Website of respective rating agencies

ParticularsParticularsParticularsParticulars LipperLipperLipperLipper CRISILCRISILCRISILCRISIL ICRAICRAICRAICRA IMAPIMAPIMAPIMAP

League Table ScoreLeague Table ScoreLeague Table ScoreLeague Table Score � � � � �

Sectoral ConcentrationSectoral ConcentrationSectoral ConcentrationSectoral Concentration � � �

Company ConcentrationCompany ConcentrationCompany ConcentrationCompany Concentration � � �

�

Downside Risk PotentialDownside Risk PotentialDownside Risk PotentialDownside Risk Potential �

Fund Management SkillFund Management SkillFund Management SkillFund Management Skill �

Duration RiskDuration RiskDuration RiskDuration Risk � �

LiquidityLiquidityLiquidityLiquidity � � �

Asset QualityAsset QualityAsset QualityAsset Quality � �

Asset SizeAsset SizeAsset SizeAsset Size � � �

Portfolio Turnover RatioPortfolio Turnover RatioPortfolio Turnover RatioPortfolio Turnover Ratio �

Value Value Value Value 

ResearchResearchResearchResearch

Degree of Improper Degree of Improper Degree of Improper Degree of Improper 

DiversificationDiversificationDiversificationDiversification



Disclaimer:Disclaimer:Disclaimer:Disclaimer:

““““Nothing contained herein shall constitute or be deemed to constiNothing contained herein shall constitute or be deemed to constiNothing contained herein shall constitute or be deemed to constiNothing contained herein shall constitute or be deemed to constitute an advise, an offer to sell/purchase or as an tute an advise, an offer to sell/purchase or as an tute an advise, an offer to sell/purchase or as an tute an advise, an offer to sell/purchase or as an 

invitation or solicitation to do so for any securities of any eninvitation or solicitation to do so for any securities of any eninvitation or solicitation to do so for any securities of any eninvitation or solicitation to do so for any securities of any entity. ICICI Bank and/or its Affiliates (tity. ICICI Bank and/or its Affiliates (tity. ICICI Bank and/or its Affiliates (tity. ICICI Bank and/or its Affiliates (““““ICICI GroupICICI GroupICICI GroupICICI Group””””) make no ) make no ) make no ) make no 

representation as to the accuracy, completeness or reliability orepresentation as to the accuracy, completeness or reliability orepresentation as to the accuracy, completeness or reliability orepresentation as to the accuracy, completeness or reliability of any information contained herein or otherwise provided f any information contained herein or otherwise provided f any information contained herein or otherwise provided f any information contained herein or otherwise provided 

and hereby disclaim any liability with regard to the same. and hereby disclaim any liability with regard to the same. and hereby disclaim any liability with regard to the same. and hereby disclaim any liability with regard to the same. 

The information contained herein is strictly confidential and meThe information contained herein is strictly confidential and meThe information contained herein is strictly confidential and meThe information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered ant solely for the selected recipient and may not be altered ant solely for the selected recipient and may not be altered ant solely for the selected recipient and may not be altered 

in any way, transmitted to, copied or distributed, in part or inin any way, transmitted to, copied or distributed, in part or inin any way, transmitted to, copied or distributed, in part or inin any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in whole, to any other person or to the media or reproduced in whole, to any other person or to the media or reproduced in whole, to any other person or to the media or reproduced in 

any form, without prior written consent of ICICI Bank or the relany form, without prior written consent of ICICI Bank or the relany form, without prior written consent of ICICI Bank or the relany form, without prior written consent of ICICI Bank or the relevant owner of the intellectual property, as the case may be. evant owner of the intellectual property, as the case may be. evant owner of the intellectual property, as the case may be. evant owner of the intellectual property, as the case may be. 

ICICI Bank Group or its officers, employees, personnel, directorICICI Bank Group or its officers, employees, personnel, directorICICI Bank Group or its officers, employees, personnel, directorICICI Bank Group or its officers, employees, personnel, directors may be associated in a commercial, professional or s may be associated in a commercial, professional or s may be associated in a commercial, professional or s may be associated in a commercial, professional or 

personal capacity or may have a commercial interest including aspersonal capacity or may have a commercial interest including aspersonal capacity or may have a commercial interest including aspersonal capacity or may have a commercial interest including as proprietary traders in or with the securities and/or proprietary traders in or with the securities and/or proprietary traders in or with the securities and/or proprietary traders in or with the securities and/or 

companies or issues or matters as contained in this publication companies or issues or matters as contained in this publication companies or issues or matters as contained in this publication companies or issues or matters as contained in this publication and such commercial capacity or interest whether or not and such commercial capacity or interest whether or not and such commercial capacity or interest whether or not and such commercial capacity or interest whether or not 

differing with or conflicting with this publication, shall not mdiffering with or conflicting with this publication, shall not mdiffering with or conflicting with this publication, shall not mdiffering with or conflicting with this publication, shall not make or render ICICI Bank Group liable in any manner ake or render ICICI Bank Group liable in any manner ake or render ICICI Bank Group liable in any manner ake or render ICICI Bank Group liable in any manner 

whatsoever & ICICI Bank Group or any of its officers, employees,whatsoever & ICICI Bank Group or any of its officers, employees,whatsoever & ICICI Bank Group or any of its officers, employees,whatsoever & ICICI Bank Group or any of its officers, employees, personnel, directors shall not be liable for any loss, personnel, directors shall not be liable for any loss, personnel, directors shall not be liable for any loss, personnel, directors shall not be liable for any loss, 

damage, liability whatsoever for any direct or indirect loss aridamage, liability whatsoever for any direct or indirect loss aridamage, liability whatsoever for any direct or indirect loss aridamage, liability whatsoever for any direct or indirect loss arising from the use or access of any information that may be sing from the use or access of any information that may be sing from the use or access of any information that may be sing from the use or access of any information that may be 

displayed in this publication from time to time.displayed in this publication from time to time.displayed in this publication from time to time.displayed in this publication from time to time.

Recipients of the information contained herein should exercise dRecipients of the information contained herein should exercise dRecipients of the information contained herein should exercise dRecipients of the information contained herein should exercise due care and caution (including if necessary, obtaining of ue care and caution (including if necessary, obtaining of ue care and caution (including if necessary, obtaining of ue care and caution (including if necessary, obtaining of 

advise of tax/ legal/ accounting/ financial/ other professionalsadvise of tax/ legal/ accounting/ financial/ other professionalsadvise of tax/ legal/ accounting/ financial/ other professionalsadvise of tax/ legal/ accounting/ financial/ other professionals) prior to taking of any decision, acting or omitting to act, on) prior to taking of any decision, acting or omitting to act, on) prior to taking of any decision, acting or omitting to act, on) prior to taking of any decision, acting or omitting to act, on

the basis of the information contained herein. This publication the basis of the information contained herein. This publication the basis of the information contained herein. This publication the basis of the information contained herein. This publication is meant for circulation within India only.is meant for circulation within India only.is meant for circulation within India only.is meant for circulation within India only.

Regarding IMAP, All rights reserved. IMAP is Regarding IMAP, All rights reserved. IMAP is Regarding IMAP, All rights reserved. IMAP is Regarding IMAP, All rights reserved. IMAP is ©©©© & a Trademark of ICICI Bank Limited. An entity desirous of usin& a Trademark of ICICI Bank Limited. An entity desirous of usin& a Trademark of ICICI Bank Limited. An entity desirous of usin& a Trademark of ICICI Bank Limited. An entity desirous of using ICICI Bank g ICICI Bank g ICICI Bank g ICICI Bank 

Mutual Fund Analysis and Performance Rating (IMAP*) ratings in aMutual Fund Analysis and Performance Rating (IMAP*) ratings in aMutual Fund Analysis and Performance Rating (IMAP*) ratings in aMutual Fund Analysis and Performance Rating (IMAP*) ratings in any manner whatsoever (other than personal use) or ny manner whatsoever (other than personal use) or ny manner whatsoever (other than personal use) or ny manner whatsoever (other than personal use) or 

desirous of redissiminating such ratings in any manner whatsoevedesirous of redissiminating such ratings in any manner whatsoevedesirous of redissiminating such ratings in any manner whatsoevedesirous of redissiminating such ratings in any manner whatsoever (other than personal use) may do so, only after r (other than personal use) may do so, only after r (other than personal use) may do so, only after r (other than personal use) may do so, only after 

obtaining the prior written permission of ICICI Bank.obtaining the prior written permission of ICICI Bank.obtaining the prior written permission of ICICI Bank.obtaining the prior written permission of ICICI Bank.””””


