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Bangladesh market snapshot

Last closing
DSEX Index 5620.92
% change 0.67%
DS30 Index 2195.11
% change 0.29%
DSES Index 1233.14
% change 0.66%
Turnover (BDT mn) 12,781
Turnover (USD mn) 105
% change 8.21%
Market Capitaliztion 7,286
(BDT bn)
Market Capitaliztion 60
(USD bn)
% change 0.17%
Source: Dhaka Stock Exchange
International market snapshot
Last closing

S&P 500 6,415.54
% change -0.69%
Nikkei 225 42,186.59
% change -0.29%
FTSE 100 9,116.69
% change -0.87%
Source: Bloomberg
Exchange rate

Low (BDT) High (BDT)
uUsD 121.61 121.70
EUR 142.39 142.55
GBP 164.70 164.85
INR 1.38 1.38
Source: BB
Money market
Date Call Money Weighted

Rate Range Average (%)

(%)

01-Sep-2025 9.50-11.00 9.98
02-Sep-2025 9.70-11.00 9.95
Source: BB

Commodities

Price % Change

Brent Crude (Oil), 69.06 -0.12%
Gold Spot, USD/t oz. 3,531.71 -0.04%
Cotton, USd/Ib. 66.05 0.00%

Source: Bloomberg

Macro

Treasury yields decline

The vyield on two-year Bangladesh Government Treasury Bonds
(BGTBs) dropped further yesterday as banks expressed willingness to
invest their excess liquidity in the risk-free securities. The cut off
yield, generally known as interest rate, on the BGTBs came down to
10.17 per cent on the day from 10.24 per cent earlier, according to
auction results.
https://today.thefinancialexpress.com.bd/last-page/banks-prefer-to-
park-excess-liquidity-in-bonds-as-pvt-credit-demand-lowers-
1756837911

Hit by US tariff uncertainty, exports slip 3% in Aug

Bangladesh's export earnings witnessed a slight dip in August as
garment shipments to the United States, its largest market, slowed
under a new tariff regime introduced by the Trump administration.
According to latest data from the Export Promotion Bureau (EPB),
merchandise exports fell by 3 percent year-on-year to $3.91 billion in
August. The overall picture for the fiscal year's first two months,
however, remains stronger. In July-August, total exports rose by 11
percent from a year earlier to $8.68 billion.
https://www.thedailystar.net/business/news/hit-us-tariff-uncertainty-
exports-slip-3-aug-3977201

Pvt sector credit growth only 6.52pc in July

Private sector credit growth in Bangladesh remained stuck at
historically low levels in July 2025, highlighting the strain on both the
banking sector and the broader economy. According to Bangladesh
Bank data, credit to the private sector recorded just 6.52 per cent in
July, which was only a marginal rise from June’s 6.5 per cent, which
had already marked the lowest growth rate since the central bank
began publishing the figures in 2003.
https://www.newagebd.net/post/economy/274952/pvt-sector-credit-
growth-only-652pc-in-july

Exporters getting competitive with tax waivers, import-duty cuts
Bangladesh prepares transition package with perks as LDC cash
incentives set to taper out. Bangladesh moves forward with new
policy measures as guardrails around its export sector as the country
is destined to graduate from the least-developed country (LDC)
category and thus forfeit marketing privileges. The swap comes amid
a looming phase-out of cash subsidies for export products, which will
no longer be permissible under World Trade Organization (WTO) rules
once the graduation becomes effective, according to the finance
ministry.
https://thefinancialexpress.com.bd/economy/exporters-getting-
competitive-with-tax-waivers-import-duty-cuts

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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Govt issues revised ordinance on NBR split, abolition

The government has issued a revised ordinance on the split of the
National Board of Revenue (NBR) into two separate divisions paving
the way for revenue officials to head the top and senior positions of
the Revenue Policy Division.
https://www.thedailystar.net/business/news/govt-issues-revised-
ordinance-nbr-split-abolition-3976626

Textile

Import ban on Bangladeshi RMG triggers supply crunch in India

The Directorate General of Foreign Trade (DGFT) of India issued a
notification on May 17 banning garment imports from Bangladesh via
land routes. Imports are now allowed only through the Kolkata and
Nhava Sheva seaports, causing significant disruptions in the supply
chain Leading international clothing retailers in India, including Marks
& Spencer, H&M, Zudio, and Lifestyle, are facing supply shortages
amid a prolonged restriction on imports of readymade garments from
Bangladesh through land ports, The Economic Times reported
yesterday.
https://www.thedailystar.net/business/news/import-ban-bangladeshi-
rmg-triggers-supply-crunch-india-3976876
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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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