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Bangladesh market snapshot

Last closing
DSEX Index 4746.43
% change -0.81%
DS30 Index 1753.30
% change -1.34%
DSES Index 1037.23
% change -0.92%
Turnover (BDT mn) 2,780
Turnover (USD mn) 22.65
% change 9.66%
Market Capitaliztion 6,484
(BDT bn)
Market Capitaliztion 53
(USD bn)
% change -0.11%
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)
uUsD 122.78 122.78
EUR 139.44 137.07
GBP 166.09 166.38
INR 1.44 1.44
Source: BB
Money market
Date Call Money Weighted

Rate Range Average (%)

(%)

24-May-2025 9.75-11.00 10.09
22-May-2025 9.75-11.00 10.11
Source: BB

Commodities

Price % Change

Brent Crude (OQil), 64.78  0.53%
USD/bbl.

Gold Spot, USD/t oz.  3,357.51 1.91%
Cotton, USd/Ib. 66.11  0.73%

Source: Bloomberg

Macro

International community active to send back laundered money: BB
governor

Regarding the issue of bringing back the money laundered abroad,
Bangladesh Bank governor Ahsan H Mansur said that this is a political
commitment of the interim government. ‘The international community
is also now under pressure to act. Major media outlets such as The
Financial Times, The Times of London, and Al Jazeera, publishing
extensive articles about Bangladesh’s illicit money laundering cases.
More reports will follow,” he added.
https://www.newagebd.net/post/banking/265763/intl-community-
active-to-send-back-laundered-money-bb-governor

Dhaka, Beijing seek to resolve deadlock over dollar loan terms at JEC
talks

Bangladesh and China aim to resolve the complications surrounding
China's dollar-based loans at the upcoming Joint Economic
Commission (JEC) meeting scheduled for 1 June in Dhaka. For the
past two years, there has been a deadlock between the two sides
over China's proposal to shift its development loans from fixed-rate
dollar-based terms to either market-based dollar interest rates or
loans in yuan (RMB).
https://www.tbsnews.net/economy/dhaka-beijing-seek-resolve-
deadlock-over-dollar-loan-terms-jec-talks-1150916

Bangladesh per capita debt mounts to $483

As 2024 drew to a close, a sobering economic milestone quietly took
shape: every Bangladeshi now carries the burden of $483 in public
external debt. This revelation stems from the latest figures released
by the Bangladesh Bank, which show the nation's outstanding foreign
debt ballooning to $103.64 billion by December 2024.
https://www.thedailystar.net/business/news/bangladesh-capita-debt-
mounts-483-3902566

Government’s higher borrowing may impact private sector credit flow,
warns GED

The General Economic Division (GED) of the Planning Commission has
warned that increased public sector borrowing from commercial banks
may be crowding out the credit flow to the private sector. The
government's economic think-tank noted that public sector borrowing
from commercial banks had risen significantly in recent months,
primarily due to sluggish revenue collection and suspension of direct
lending from the central bank. The remark was made in the May issue
of "Economic Update and Outlook" released by the GED on Saturday.
https://thefinancialexpress.com.bd/national/govts-higher-borrowing-
may-impact-pvt-sector-credit-flow-warns-ged

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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Bank

50% of agent banking representatives will be women: BB governor
Bangladesh Bank Governor Ahsan H Mansur said half of all agents
under agent banking services will be women, as part of the
government's push to ensure greater financial inclusion for women.
He made the remarks today at the inauguration of the "Credit
Enhancement Scheme" under the Microenterprise Financing and
Credit Enhancement Project of the Palli Karma-Sahayak Foundation
(PKSF), at its office in the capital's Agargaon.
https://www.thedailystar.net/business/news/50-agent-banking-
representatives-will-be-women-bb-governor-3902196

Fuel and power

Ecnec approves two power projects worth Tk4,671cr

The Executive Committee of the National Economic Council (Ecnec)
has approved two projects worth Tk4,671 crore aimed at improving
the country's power system. The projects are the Power Transmission
Strengthening and Integration of Renewable Energy Project, with an
estimated cost of Tk4,131.42 crore, and the Grid Power Evacuation
System Development for West Zone Power Distribution Company Ltd
project, costing Tk539.71 crore.
https://www.tbsnews.net/economy/ecnec-approves-9-projects-worth
-tk1185129cr-1150576

Stocks

Investors drive Atlas stock up after deal with Chinese EV maker
Investors showed a strong appetite in the state-run Atlas Bangladesh
Ltd. (ABL), driving the stock up 10 per cent on Saturday to Tk 57.30
per share, after the disclosure of a deal signed with a Chinese bike
maker. Under the memorandum of understanding signed between
Atlas and Zhejiang Luyuan Electric Vehicle Company Limited, the
former will import parts of electric bikes and scooters and assemble
them locally.
https://thefinancialexpress.com.bd/stock/bangladesh/investors-drive-
atlas-stock-up-after-deal-with-chinese-ev-maker
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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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+880 1324 719 484

Syed Adnan Huda, CFA

Institutional & Foreign Trade
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Tahmidur Rahman
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Head Office
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+880 2955 8481
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