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Money market    

Date Call Money 

Rate Range 

(%) 

Weighted  

Average (%) 

23-Mar-2025 9.75-11.00 10.02 

20-Mar-2025 9.75-11.00 10.01 

Source: BB 

Commodities     

  Price   % Change 

Brent Crude (Oil), 

USD/bbl. 

71.91 -0.35% 

Gold Spot, USD/t oz. 3,022.69 0.02% 

Cotton, USd/lb. 64.98 -0.44% 

Source: Bloomberg     

Bangladesh market snapshot  

  Last closing 

DSEX Index 5183.36 

% change -0.35% 

DS30 Index 1896.23 

% change 0.44% 

DSES Index 1158.77 

% change 0.06% 

Turnover (BDT mn)              4,213 

Turnover (USD mn) 34.53 

% change -15.26% 

Market Capitaliztion 

(BDT bn) 
6,699 

Market Capitaliztion 

(USD bn) 
55  

% change -0.24% 
Source: Dhaka Stock Exchange 

International market snapshot 

  Last closing 

S&P 500 5,667.56 

% change 0.08% 

Nikkei 225 37,685.20 

% change 0.02% 

FTSE 100 8,646.79 

% change -0.63% 
Source: Bloomberg   

Exchange rate    

 Low (BDT)  High (BDT) 

USD 122.00 122.00  

EUR 131.93 131.96 

GBP 157.60 157.64 

INR 1.42 1.42 

Source: BB 

Macro 

Jul-Feb revenue surges 

Revenue  collection  has  been  rising  in  recent  months,  with  the 

National Board of Revenue (NBR) recording nearly 2% year-on-year 

growth in the first eight months of the current fiscal year. According 

to NBR data, revenue collection from July to February stood at 

Tk221,817 crore, compared to Tk217,971 crore during the same 

period in the previous fiscal year.  

https://www.tbsnews.net/economy/jul-feb-revenue-surges-still-

tk58000cr-short-target-1100181 

 

Import LCs opening and settlement rise by 20% in February 

Higher  remittance  inflow and  export  earnings  have  boosted  the 

availability of dollars in the banking sector, leading to a nearly 20% 

year-on-year increase in both the opening and settlement of import 

letters of credit (LCs) in February. According to data from the central 

bank,  import  LCs worth  $6.26 billion were opened in February, 

marking a 19.92% increase from $5.22 billion in the same month last 

year. In the first two months of this year, over $6 billion worth of LCs 

have been opened. 

https://www.tbsnews.net/economy/import-lcs-opening-and-

settlement-rise-20-february-1100186 

 

Yields on T-bills rise further 

The yields on Treasury bills (T-bills) increased further on Sunday. The 

cut-off yield on the 91-day T-bills rose to 10.90 per cent from 10.75 

per cent of the previous level, while the yield on the 182-day T-bills 

reached 11.25 per cent from 10.90 per cent from the earlier level. 

The yield on 364-day T-bills rose to 11.30 per cent on the day from 

11.09 per cent earlier, according to the auction results.  

https://thefinancialexpress.com.bd/economy/bangladesh/yields-on-t-

bills-rise-further 

 

Govt Releases Tk 12.5b Remittance and Export Incentives 

The government has released Tk 12.50 billion to pay remittance and 

export incentives, according to sources. Cash incentives of some Tk 

10 billion and Tk 2.5 billion were released for remittance beneficiaries 

and local exporters, respectively, through separate orders issued by 

the Finance Division recently. This is the third instalment of such 

incentives allocated for the current financial year. 

https://today.thefinancialexpress.com.bd/last-page/tk-125b-

remittance-export-incentives-released-it-is-the-3rd-instalment-

allocated-for-fy25-1742752598 
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Telecommunication 

Submarine Cables cuts bandwidth prices by 10% 

Bangladesh  Submarine  Cables  has  decided  to  reduce  bandwidth 

prices by 10 percent, which is likely to reduce internet bills at users' 

end. The decision was finalised at a board meeting of the state-owned 

company on Saturday. Faiz Ahmad Taiyeb, special assistant to the 

Chief Adviser on Posts, Telecommunications, and ICT Affairs said that 

discussions are underway to provide mobile operators with access to 

Dense  Wavelength Division  Multiplexing  (DWDM)  facilities,  which 

could reduce transmission costs by up to 39 percent. 

https://www.thedailystar.net/business/news/submarine-cables-cuts-

bandwidth-prices-10-3855516 

 

Starlink to demonstrate internet service at Bangladesh Investment 

Summit 

Elon Musk's satellite internet service Starlink will conduct a demo 

testing of its internet services on April 9 at the upcoming Bangladesh 

Investment  Summit,  said  Bangladesh  Investment  Development 

Authority (BIDA) Executive Chairman Ashik Chowdhury at a press 

briefing on March 23 at Foreign Service Academy. 

https://www.thedailystar.net/tech-startup/news/starlink-demonstrate

-internet-service-bangladesh-investment-summit-3855486 

 

Bank 

Bangladesh MFS accounts surge by 20 million in a year, transactions 

up 32pc 

The number of mobile financial service (MFS) accounts in platforms 

like bKash, Nagad, and Rocket soared by 20.18 million, or 9.21 per 

cent, in January compared with the same period last year. As of 

January 2025, the total number of MFS accounts stood at 239.3 

million,  up  from  219.12  million  in  January  2024,  according  to 

Bangladesh Bank data. 

https://thefinancialexpress.com.bd/trade/bangladesh-mfs-accounts-

surge-by-20-million-in-a-year-transactions-up-32pc 

 

CIB report must be verified for any new amount of agri, rural loan 

approvals: Cenbank 

For any amount of new loans sanctioned or existing loan renewals in 

all sectors under the agricultural and rural loans, a Credit Information 

Bureau (CIB) report must be verified. The Bangladesh Bank yesterday 

(23 March) issued a circular in this regard, directing all scheduled 

banks to comply with the requirement. Previously, a CIB report was 

not required for agricultural and rural loans up to Tk2.5 lakh. 

https://www.tbsnews.net/economy/banking/cib-report-must-be-

verified-any-new-amount-agri-rural-loan-approvals-cenbank-1100021 
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Islami Bank moves to auction S Alam Group’s assets to recover debt 

Islami  Bank  Bangladesh  has  announced  the  auction  of  assets 

belonging to Infinity CR Strips Industries Limited, a concern of S Alam 

Group, to recover outstanding loans under the Money Loan Court Act, 

2003. Infinity CR Strips owes Islami Bank Tk2,738 crore, including 

principal and interest, as of 20 March.  

https://www.tbsnews.net/economy/banking/islami-bank-moves-

auction-s-alam-groups-assets-recover-debt-1099576 

 

Fuel & Power 

Three Summit power plants to shut from April 1  

Three power plants of Summit Power Ltd (SPL), the country's largest 

private power producer, will cease operations from April 1 as the 

Bangladesh Rural Electrification Board (BREB) is not renewing their 

power purchase agreements (PPAs). The plants—Rupganj, Maona, 

and Ullapara—have a combined capacity of 77MW and have been 

supplying electricity to BREB since 2009 under 15-year agreements. 

The contracts expired between March and June last year.  

https://www.thedailystar.net/business/news/three-summit-power-

plants-shut-april-1-3855656 

 

Capital Market 

Listed firms seek increased tax benefits, logistics privileges to attract 

MNC IPOs 

Bangladesh  Association  of  Publicly  Listed  Companies  (BAPLC) 

President and Berger Paints Bangladesh Managing Director Rupali 

Haque  Chowdhury  said  if  multinational  or  foreign  companies 

operating in Bangladesh are to be brought into the capital market, 

they must be offered an attractive package. According to the Foreign 

Investors' Chamber of Commerce & Industry (FICCI) website, the 

organisation has 188 member companies. However, only 13 of them 

are listed on the stock market. 

https://www.tbsnews.net/economy/stocks/listed-firms-seek-

increased-tax-benefits-logistics-privileges-attract-mnc-ipos 

 

Stock 

Square Pharma MD Tapan Chowdhury purchases 15 lakh shares   

Tapan Chowdhury, the managing director of Square Pharmaceuticals, 

has completed the purchase of 15 lakh shares of the company, 

fulfilling his earlier announcement. The transaction was disclosed 

through  a  filing  on  the  Dhaka  Stock  Exchange  (DSE)  website 

yesterday (23 March). 

https://www.tbsnews.net/economy/stocks/square-pharma-md-tapan-

chowdhury-purchases-15-lakh-shares-1100121 
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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% 
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