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Money market    

Date Call Money 

Rate Range 

(%) 

Weighted  

Average (%) 

22-May-2025 9.75-11.00 10.11 

21-May-2025 9.75-11.00 10.17 

Source: BB 

Commodities     

  Price   % Change 

Brent Crude (Oil), 64.78 0.53% 

Gold Spot, USD/t oz. 3,357.51 1.91% 

Cotton, USd/lb. 66.11 0.73% 

Source: Bloomberg     

Bangladesh market snapshot  

  Last closing 

DSEX Index 4785.12 

% change -0.34% 

DS30 Index 1777.10 

% change -0.26% 

DSES Index 1046.90 

% change -0.32% 

Turnover (BDT mn)             2,535 

Turnover (USD mn) 20.69 

% change -22.30% 

Market Capitaliztion 

(BDT bn) 
6,491 

Market Capitaliztion 

(USD bn) 
53  

% change -0.32% 
Source: Dhaka Stock Exchange 

International market snapshot 

  Last closing 

S&P 500 5,802.82 

% change -0.67% 

Nikkei 225 37,160.47 

% change 0.47% 

FTSE 100 8,717.97 

% change -0.24% 
Source: Bloomberg   

Exchange rate    

 Low (BDT)  High (BDT) 

USD 122.00 122.80 

EUR 138.21 139.17 

GBP 163.69 164.83 

INR 1.43 1.43 

Source: BB 

Macro 

Inflation expected to drop to 5% by end of 2025: BB governor 

Bangladesh  Bank  Governor  Ahsan  H  Mansur  today  (22  May) 

expressed optimism about the country's inflation outlook, predicting a 

significant decline to 5% by the end of this year. "In June, the 

inflation rate will fall to 8%. By August, this rate will come down to 

7%. We expect it to reach 5% by the end of 2025. If inflation can be 

brought down to 3-4%, it will then be able to support the exchange 

rate," he said.  

https://www.tbsnews.net/economy/bb-governor-predicts-inflation-

drop-5-2025-end-1149491 

  

External debt doubles in seven years 

Bangladesh's external debt soared to $103 billion by the end of 

December 2024, doubling from $51 billion in fiscal year (FY) 2016–

17,  as  the  sharp  increase  in  borrowing  coincided  with  a  rapid 

expansion of the economy. During the period, the country's gross 

domestic product (GDP) grew from $223 billion in FY17 to $450 billion 

in FY24, show the latest figures of the Bangladesh Bureau of Statistics 

(BBS).  

https://www.thedailystar.net/business/news/external-debt-doubles-

seven-years-3901161 

  

Govt plans 31% hike in food subsidy in FY26 budget  

The government plans to raise the food subsidy allocation by 31 

percent to Tk 9,500 crore in the upcoming fiscal year, aiming to 

ensure access to affordable food for poor and low-income households. 

In the current fiscal year (FY) 2024-25, the food subsidy budget was 

initially set at Tk 7,200 crore before being revised to Tk 8,059 crore. 

Finance ministry officials said the figure may rise even further, due 

mainly to an increase in rice imports and increased distribution  

https://www.thedailystar.net/business/news/govt-plans-31-hike-food

-subsidy-fy26-budget-3901191 

  

Govt to amend NBR ordinance 

In the face of turmoil amid continued protest by employees, the 

government yesterday backtracked from its position and stated it 

would bring "required amendments" to the new ordinance that split 

the National Board of Revenue. It will consult the NBR and other 

important stakeholders before bringing the changes to the ordinance 

on tax reform, the finance ministry said in a statement. 

https://www.thedailystar.net/business/news/govt-amend-nbr-

ordinance-3900941 
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Bank 

BB closely monitoring activities of reconstituted bank boards 

Bangladesh Bank (BB) Governor Ahsan H Mansur on Thursday said 

the central bank is closely monitoring the activities of reconstituted 

bank boards and will intervene if necessary. He warned that unless 

stricter  classification  rules  are  introduced,  non-performing  loans 

(NPLs) could rise to 30 per cent. "We are going to change the 

classification rules and make them stricter," he said, adding that the 

central bank is planning fundamental reforms to the Bank Company 

Act. 

https://thefinancialexpress.com.bd/economy/bangladesh/bb-closely-

monitoring-activities-of-reconstituted-bank-boards 

 

Remittance thru agent banking rises to Tk 1.81 lakh crore 

Disbursement amount of inward remittances through agent banking 

rose 20.87 per cent to Tk 1,81,204.73 crore at the end of March 

2025. At the end of March 2024, the figure was Tk 149,916.40 crore, 

which  increased  in  December  2024  to  Tk  1,73,390.72  crore, 

according to the quarterly report on agent banking published by the 

Bangladesh Bank. Talking to BSS, a senior official of the central bank 

said that during the quarter of January to March, the amount of 

inward remittances distributed by the agent outlets had increased by 

4.51 per cent over the previous quarter.  

https://www.newagebd.net/post/banking/265659/remittance-thru-

agent-banking-rises-to-tk-181-lakh-crore 

 

Stocks 

Shipping Corp profit swells on rising global fares 

Bangladesh Shipping Corporation (BSC) has posted notable growth in 

revenue and profit during the first nine months of the current fiscal 

year 2024-25, buoyed by rising international charter fares. Despite 

losing one vessel from its fleet amid the Russia-Ukraine war, the state

-owned company continued to grow its profitability with a leaner fleet 

of five oceangoing ships, capitalising on strong demand in the global 

shipping market. According to a Shipping Corporation statement, the 

revenue  of  the  ocean-going  vessel  management  authority  grew 

around 24.09% with a 23.23% growth in freight and 28.71% in 

service revenue, totalling Tk429.96 crore over the same period of the 

previous fiscal year.  

https://www.tbsnews.net/economy/stocks/shipping-corp-profit-swells

-rising-global-fares-1148491 
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Runner to buy 781 decimal  land in Bhaluka, Magura to expand 

business  

Runner Automobiles decided to buy 374 decimals land at Sreepur, 

Magura and 407 decimals land nearby its existing factory complex at 

Bhaluka, Mymensingh. It will also sell a 552 decimal plot at Boradoba, 

Mymensingh, according to a disclosure at the Dhaka Stock Exchange 

(DSE).  

https://www.tbsnews.net/economy/stocks/runner-buy-781-decimal-

land-bhaluka-magura-expand-business-1149511 

 

Foreign investments in stock market dip by 20pc 

Foreign investment in Bangladesh’s capital market plunged by 20 per 

cent in 2024, marking a sharp and prolonged retreat as investor 

confidence continued to erode amid deep structural flaws. 

By December 2024, the total stock of equity securities held by non-

resident investors fell to just $865.25 million, down from $1.08 billion 

in 2023 and $1.26 billion in 2022, Bangladesh Bank data showed. The 

two-year drop of 31.5 per cent signalled a sustained exodus of 

foreign capital, driven by concerns over policy inconsistency, weak 

governance and a deteriorating macroeconomic environment. 

https://www.newagebd.net/post/stocks/265597/foreign-investments-

in-stock-market-dip-by-20pc 

 

 

 

 

 

 

 

 

 

 

https://www.tbsnews.net/economy/stocks/runner-buy-781-decimal-land-bhaluka-magura-expand-business-1149511
https://www.tbsnews.net/economy/stocks/runner-buy-781-decimal-land-bhaluka-magura-expand-business-1149511
https://www.newagebd.net/post/stocks/265597/foreign-investments-in-stock-market-dip-by-20pc
https://www.newagebd.net/post/stocks/265597/foreign-investments-in-stock-market-dip-by-20pc


 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 
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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.  
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