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Money market    

Date Call Money 

Rate Range 

(%) 

Weighted  

Average (%) 

01-Oct-2023 6.00-7.75 6.60  

27-Sep-2023 6.00-7.75 6.67  

Source: BB 

Commodities     

  Price   % Change 

Brent Crude (Oil), 

USD/bbl. 

93.27 -0.03% 

Gold Spot, USD/t oz. 1,925.23 0.27% 

Cotton, USd/lb. 85.91 -0.65% 

Source: Bloomberg     

Bangladesh market snapshot 

  Last closing 

DSEX Index 6,262.44 

% change -0.17% 

DS30 Index 2,134.55 

% change 0.00% 

DSES Index 1,356.81 

% change -0.06% 

Turnover (BDT mn) 4,972.00 

Turnover (USD mn) 47.00 

% change 6.70% 

Market Capitalization 

(BDT bn) 
            7,767  

Market Capitalization 

(USD bn) 
73.00 

% change 0.00% 
Source: Dhaka Stock Exchange 

International market snapshot 

  Last closing 

Dow Jones Industrial 

Average 

33,963.84 

% change -0.31%  

Nikkei 225 32,402.41 

% change -0.52% 

FTSE 100 7,683.91 

% change 0.07% 

Source: Bloomberg   

Exchange rate    

 Low (BDT)  High (BDT) 

USD 110.49 110.50 

EUR 117.17 117.22 

GBP 134.62 134.66 

INR 1.33 1.33 

Source: BB 

Macro 

Inflation falls slightly, but still as high as 9.63% 

Inflation fell 0.29 percentage points in September from the previous 

month, but it is still as high as 9.63 percent. Inflation stood at 9.92 

percent in August, according to data of the Bangladesh Bureau of 

Statistics. Meanwhile, the overall food inflation also decreased 0.17 

percentage points to 12.37 percent in September from 12.54 percent 

in August. 

https://www.thedailystar.net/business/news/inflation-falls-slightly-
still-high-963-3433796 

 

Pain deepens as food inflation stays above 12% 

Food inflation in Bangladesh stayed above 12 percent for the second 

consecutive month in September as prices showed no signs of cooling 

down, hitting the pockets of the consumers who spend most of their 

incomes to feed their families. 

https://www.thedailystar.net/business/economy/news/pain-deepens-
food-inflation-stays-above-12-3434321 

 

Private credit growth continues to drop 

Private sector credit growth in Bangladesh has continued to dip in 

recent months, with banks and borrowers adopting a go-slow strategy 

amidst the stress on the economy and growing apprehensions of a 

political  crisis  centring  the  upcoming  parliamentary  elections.  In 

August, the growth was 9.75 percent year-on-year whereas it was 

9.82 percent in the preceding month, showed Bangladesh Bank data. 

https://www.thedailystar.net/business/economy/news/private-credit-

growth-continues-drop-3434326 

$4.7 Billion Loan: IMF mission begins review today 

The International Monetary Fund is set to start the first review of the 

progress made under its $4.7 billion loan programme today. The 

mission, led by Rahul Anand, will kick off its review with meetings 

with the finance secretary and the Bangladesh Bank governor today. 

They will also hold court with the finance ministry, the National Board 

of Revenue and the central bank. 

https://www.thedailystar.net/news/bangladesh/news/47-billion-loan-

imf-mission-begins-review-today-3434051 

WB dev update on Bangladesh: Economic growth may fall to 5.6pc in 

FY ’24 

Economic advances in Bangladesh may decelerate as the World Bank 

lowers the country's growth forecast by 0.60- percentage points to 

5.6  per  cent  for  this  fiscal  amid  blowing  headwinds.  Sluggish 

consumption and private investment -- amid high inflation and belt-

tightening  measures  --  are  cited  as  cardinal  causes  of  growth 

contraction in the current fiscal year (FY) 2023-24 in the country 

context in the latest WB development update for South Asia. 

https://today.thefinancialexpress.com.bd/first-page/economic-growth

-may-fall-to-56pc-in-fy-24-1696356635 
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Ctg customs' revenue grows 7.15% in Q1 on soaring import prices 

The Chattogram Customs House has marked a 7.15% increase year-

on-year in its revenue collection in the first quarter of the current 

fiscal year, mainly on the back of soaring import prices. According to 

customs  data,  the  country's  largest  customs  station  collected 

Tk16,484.66 crore in the three months through September, which fell 

short of the target by 7.73%. 

https://www.tbsnews.net/economy/ctg-customs-revenue-grows-715-

q1-soaring-import-prices-711698 

Bank 

Banks’ interest rate spread hits 41-month high in August 

Interest rate spread — the difference between deposit and lending 

rates — of banks hit a 41-month high in August at 3.33%, mainly due 

to banks having the opportunity to increase their  lending rates. 

Experts say a spread of at least 3% is deemed to be required for any 

bank or non-bank financial institutions (NBFI) to be comfortable with 

running costs. 

https://www.tbsnews.net/economy/banking/banks-interest-rate-

spread-hits-41-month-high-august-711702 

Miscellaneous 

Govt lifts regulatory duty on import of poultry feed raw materials  

The National Board of Revenue (NBR) has withdrawn the existing 5% 

regulatory duty on the import of soybean oil-cake and other solid 

residues - a raw material of poultry feed. A statutory regulatory order 

was issued in this regard on Monday and published on Tuesday (3 

October). 

https://www.tbsnews.net/economy/govt-lifts-regulatory-duty-import-

poultry-feed-materials-711670 

Capital Market 

Borak Real Estate going public to raise Tk400cr, roadshow on 18 Oct 

Borak Real Estate Limited — a subsidiary of the publicly listed Unique 

Hotel and Resorts Limited — is set to conduct a roadshow this 18 

October with the aim of raising Tk400 crore through an initial public 

offering  (IPO).  On  the  roadshow,  the  real  estate  company's 

management will  explain the firm's financial  strength and future 

opportunities to the investors.  

https://www.tbsnews.net/economy/stocks/borak-real-estate-going-

public-raise-tk400cr-roadshow-18-oct-711678 

 

 

 

https://www.tbsnews.net/economy/ctg-customs-revenue-grows-715-q1-soaring-import-prices-711698
https://www.tbsnews.net/economy/ctg-customs-revenue-grows-715-q1-soaring-import-prices-711698
https://www.tbsnews.net/economy/banking/banks-interest-rate-spread-hits-41-month-high-august-711702
https://www.tbsnews.net/economy/banking/banks-interest-rate-spread-hits-41-month-high-august-711702
https://www.tbsnews.net/economy/govt-lifts-regulatory-duty-import-poultry-feed-materials-711670
https://www.tbsnews.net/economy/govt-lifts-regulatory-duty-import-poultry-feed-materials-711670
https://www.tbsnews.net/economy/stocks/borak-real-estate-going-public-raise-tk400cr-roadshow-18-oct-711678
https://www.tbsnews.net/economy/stocks/borak-real-estate-going-public-raise-tk400cr-roadshow-18-oct-711678


 www.ucbstock.com 

For U.S. persons only: This research report is a product of UCB Stock Brokerage Ltd. (“UCB”), a company author-

ized to engage in securities activities in Bangladesh, under Marco Polo Securities 15a-6 chaperone service, which 

is the employer of the research analyst(s) who has prepared the research report. The research analyst(s) prepar-

ing the research report is/are resident outside the United States (U.S.) and are not associated persons of any 

U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-

dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise 

comply with U.S. rules or regulations regarding, among other things, communications with a subject company, 

public appearances and trading securities held by a research analyst account. 

Research reports are intended for distribution by only to "Major Institutional Investors" as defined by Rule 15a-6

(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Se-

curities and Exchange Commission (SEC) in reliance on Rule 15a-6(a)(2). If the recipient of this report is not a 

Major Institutional Investor as specified above, then it should not act upon this report and return the same to the 

sender. Further, this report may not be copied, duplicated and/or transmitted onward to any U.S. person, which 

is not the Major Institutional Investor. In reliance on the exemption from registration provided by Rule 15a-6 of 

the Exchange Act and interpretations thereof by the SEC in order to conduct certain business with Major Institu-

tional Investors, UCB has entered into a chaperoning agreement with a U.S. registered broker-dealer, Marco Polo 

Securities Inc. ("Marco Polo"). Transactions in securities discussed in this research report should be affected 

through Marco Polo or another U.S. registered broker dealer.  

 

 

 

Disclaimer 



 www.ucbstock.com 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or 

implied, is made by UCB Stock Brokerage Limited (UCB) with respect to future performance.  Income from in-

vestments may fluctuate. The price or value of the investments to which this research report relates, either di-

rectly or indirectly, may fall or rise against the interest of investors. Any recommendation or opinion contained in 

this research report may become outdated as a consequence of changes in the environment in which the issuer 

of the securities under analysis operates, in addition to changes in the estimates and forecasts, assumptions and 

valuation methodology used herein. 

 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any 
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EQUITY RECOMMENDATION STRUCTURE (ABSOLUTE RATINGS) 

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

and applying appropriate premiums/ discounts and/or other relevant adjustments. 

 

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

Stock recommendations are based on absolute upside (downside) and have a 12-month horizon. Please note that 

future price fluctuations could lead to a temporary mismatch between upside/downside for a stock and our rec-

ommendation. 

Recommendation Type Holding period (if not otherwise mentioned) Absolute Return Potential 

Buy 12 Months More than +15% 
Neutral/ Hold 12 Months Between -5% and +15% 
Underweight  12 Months Less than -5% 

ANALYST CERTIFICATION 

Respective analyst(s) identified in this report certifies, with respect to the companies or securities that the indi-

vidual analyses, that (1) the views expressed in this report reflect his or her personal views about all of the sub-

ject companies and securities and (2) no part of his or her compensation was, is or will be directly or indirectly 

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

this report are not registered / qualified as research analysts with FINRA.  

 

It has not been determined in advance whether and in what intervals this document will be updated. Unless oth-

erwise stated current prices refer to the most recent trading day’s closing price. 
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