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Bangladesh market snapshot

Last closing
DSEX Index 5169.68
% change -0.68%
DS30 Index 1911.97
% change -0.83%
DSES Index 1166.21
% change -0.57%
Turnover (BDT mn) 4,143
Turnover (USD mn) 33.96
% change -23.30%
Market Capitaliztion 6,693
(BDT bn)
Market Capitaliztion 55
(USD bn)
% change -0.35%
Source: Dhaka Stock Exchange
International market snapshot
Last closing

S&P 500 5,405.97
% change 0.79%
Nikkei 225 34,280.68
% change 0.88%
FTSE 100 8,134.34
% change 2.14%
Source: Bloomberg
Exchange rate

Low (BDT) High (BDT)
uUsD 122.00 122.00
EUR 138.59 138.60
GBP 159.58 159.61
INR 1.42 1.42
Source: BB
Money market
Date Call Money Weighted

Rate Range Average (%)

(%)

13-Apr-2025 9.50-11.00 9.87
10-Apr-2025 9.50-11.00 9.83
Source: BB

Commodities

Price % Change

Brent Crude (Oil), 64.99 0.17%
USD/bbl.

Gold Spot, USD/t 0z.  3,221.98 0.34%
Cotton, USd/Ib. 65.68  0.50%

Source: Bloomberg

Macro

Forex reserves cross $21b again

Bangladesh's foreign exchange reserves crossed $21 billion on
Sunday (13 April) after almost 10 months thanks to an increased
inflow of foreign currency generated by remittances and export
earnings. According to the International Monetary Fund's calculation
method, the forex reserves stood at $21.11 billion on Sunday, up
from $20.89 billion a day earlier, as per the central bank's latest data.
In addition, according to the central bank's calculation, gross forex
reserves increased to $26.38 billion, up from Thursday's $26.14
billion.
https://www.thedailystar.net/business/news/forex-reserves-cross-
21b-again-3870486

Apparel exports to US see record 26% growth in Jan-Feb
Bangladesh's apparel exports to the United States surged by 26.64%
in the first two months - January and February - of 2025, outpacing
all major competitors, as US buyers continue shifting orders away
from China. According to official trade figures, Bangladesh exported
$1.5 billion worth of apparel to the US during January-February 2025,
up from $1.18 billion in the same period last year. However, renewed
trade tensions under the Trump administration's reciprocal tariff
strategy are casting uncertainty over the future of global sourcing and
market stability.
https://www.tbsnews.net/economy/rmg/apparel-exports-us-see-
record-26-growth-jan-feb-future-uncertain-amid-tariff-threats

NBR mulls uniform tax rate across sectors; RMG owners oppose

The National Board of Revenue (NBR) is contemplating the
introduction of a uniform tax rate across all sectors in a move to
eliminate existing disparities, NBR Chairman Abdur Rahman Khan
announced at a pre-budget discussion in the capital on 12 April. His
announcement drew opposition from business leaders in the
garments sector and other sectors that enjoy the reduced tax rates.
https://www.tbsnews.net/nbr/nbr-mulls-uniform-tax-rate-across-
sectors-says-chairman-rmg-owners-oppose-1114706

Tk 3,100 crore promised: BIDA

The recently concluded Bangladesh Investment Summit 2025 has
yielded investment declaration worth Tk 3,100 crore, says Chowdhury
Ashik Mahmud Bin Harun, executive chairman of the Bangladesh
Investment Development Authority (BIDA). "Personally, I believe the
summit hasn't achieved a perfect 10. There's still plenty of room for
improvement. However, this was our first attempt to organise an
investment summit of a global standard...", he said.
https://www.thedailystar.net/business/news/tk-3100-crore-promised-
bida-3870391

Please see penultimate page for additional important disclosures: UCB Stock Brokerage Ltd. ("UCB”) is a foreign broker-dealer unregistered in the USA. UCB research is
prepared by analysts who are not registered in the USA. UCB research is distributed in the USA pursuant to Rule 15a-6 of the Securities Exchange Act of 1934 solely by
Marco Polo Securities Inc., an SEC registered and FINRA-member broker-dealer.
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Fuel & Power

33% hike in gas tariff for new industries

The government has set new gas tariffs for the industrial sector,
hiking the price by 33 percent for new units, despite objections from
businesses and consumer rights organisations. According to the new
rates announced by the Bangladesh Energy Regulatory Commission
(BERC), upcoming industries must pay at this new rate, while the
existing units that use more than their sanctioned load will have to
pay at the new rate for the excess consumption. The latest rates
mean new industrial connections will be charged Tk 40 per cubic
metre, up from Tk 30.
https://www.thedailystar.net/news/bangladesh/news/33-hike-gas-
tariff-new-industries-3870696

Bank

Overdue import bills down to $88m from $445m in five months

The overdue import bills of several Bangladeshi banks have dropped
significantly, from $445 million to $88 million, over the past five
months, following special monitoring efforts by the central bank. In a
circular issued on 13 April, the central bank directed all banks to
closely monitor the settlement of overdue import bills, both foreign
and local. Banks have also been directed to submit monthly reports of
overdue bills through the Online Import Monitoring System (OIMS).
https://www.tbsnews.net/economy/overdue-import-bills-down-88m-
445m-five-months-1115361

NRBs allowed to open accounts in any currency

Bangladesh Bank on Sunday allowed Non-resident Bangladeshis
(NRBs) to open bank accounts in all usable foreign currencies. At the
same time, interest rates offered on such foreign currency accounts
have been made market-driven, meaning banks can now set rates
based on customer-bank relationships.
https://www.newagebd.net/post/banking/262277/nrbs-allowed-to-
open-accounts-in-any-currency

Insurance

68% of claims unpaid in non-life insurance sector, policyholders in
distress

Insurance companies in the non-life sector are failing to settle around
68% of the claims, resulting in outstanding claims amounting to
approximately Tk2,635 crore by the end of 2024. As a result, many
policyholders are suffering, unable to receive their rightful
compensation. In 2024, the total claims in the non-life insurance
sector stood at Tk3,582.89 crore, of which only Tk1,481.63 crore
(41%) was paid.
https://www.tbsnews.net/economy/stocks/68-claims-unpaid-non-life-
insurance-sector-policyholders-distress-1115311
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ACI director to buy company shares worth Tk16cr

Shusmita Anis, a director of ACI PLC, has announced plans to buy
7.75 lakh shares of the company from the block market within the
next 30 days, according to a disclosure on the Dhaka Stock Exchange
(DSE) on Sunday (13 April). This move follows Shusmita's acquisition
of 15.15 lakh shares in January. As per the March shareholding
report, she currently holds 32.11 lakh shares, which is 3.66% of ACI's
total shares.
https://www.tbsnews.net/economy/stocks/aci-director-buy-company-
shares-worth-tk16cr-1115331

UCB to auction off SS Steel assets to recoup Tk290cr debt

United Commercial Bank (UCB) has announced plans to auction off
the assets of publicly listed SS Steel Limited in a bid to recover an
outstanding loan of Tk290 crore. An auction notice issued by the
Pragati Sarani branch of the bank states that 135.79 decimals of land
in Narayanganj — including the factory building and machinery — and
199.12 decimals of land with infrastructure in Chattogram are up for
auction. All assets are owned by SS Steel.
https://www.tbsnews.net/economy/stocks/now-ucb-auction-ss-steel-
assets-recoup-tk290cr-debt-1115376

Eastland Insurance declares 10% cash dividend

Eastland Insurance has announced a 10% cash dividend exclusively
for its general shareholders for the fiscal year 2024. According to the
financial disclosures on Sunday (13 April), its earnings per share
(EPS) dropped by 6% year-on-year to Tk1.07 at the end of 2024. The
company disclosed that its sponsors and directors opted to forgo their
dividends due to the insurer's underwhelming financial performance
in the past year.
https://www.tbsnews.net/economy/stocks/eastland-insurance-
declares-10-cash-dividend-1115326
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Disclaimer

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.

www.ucbstock.com
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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
means without the prior consent of UCB and UCB accepts no liability whatsoever for the actions of third parties in
this respect.

EQUITY RECOMMENDATION STRUCTURE (ABSOLUTE RATINGS)

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

Expected absolute returns are calculated as the % 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.

www.ucbstock.com
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Md. Hasib Reza, CFA
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Anik Mahmood Ibne Anwar, CFA
Fahmid Islam Sadhin

Nafis Zaki

Mahmudul Hasan Meraz

Investment Strategist

Head of Research

Deputy Head of Research
Deputy Head of Research
Research Associate
Research Associate
Research Associate

hasib.reza@ucbstock.com.bd
nazmus.sakib@ucbstock.com.bd
anik.mahmood@ucbstock.com.bd
fahmid.islam@ucbstock.com.bd
nafis.zaki@ucbstock.com.bd
mahmudul.hasan@ucbstock.com.bd

+880 1755 658 997
+880 1701 205 073
+880 1701 205 074
+880 1325 086 738
+880 1871 891 263
+880 1324 719 456

Syed Adnan Huda, CFA

Institutional & Foreign Trade

First Vice President

adnan@ucbstock.com.bd

+880 1730 325 232

Tahmidur Rahman

First Assistant Vice President rahman.tahmidur@ucbstock.com.bd

Office Premises

Head Office
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Dilkusha Dilkusha (NIK Tower) Dhanmondi Nikunja
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