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Bangladesh market snapshot

Last closing
DSEX Index 5631.62
% change -0.19%
DS30 Index 2195.83
% change 0.03%
DSES Index 1233.68
% change 0.04%
Turnover (BDT mn) 13,976
Turnover (USD mn) 114.84
% change 9.35%
Market Capitaliztion 7,297
(BDT bn)
Market Capitaliztion 60
(USD bn)
% change 0.16%
Source: Dhaka Stock Exchange
International market snapshot
Last closing

S&P 500 6,448.26
% change 0.51%
Nikkei 225 42,456.16
% change 1.23%
FTSE 100 9,177.99
% change 0.67%
Source: Bloomberg
Exchange rate

Low (BDT) High (BDT)
uUsD 121.65 121.75
EUR 141.58 141.74
GBP 162.90 163.13
INR 1.38 1.38
Source: BB
Money market
Date Call Money Weighted

Rate Range Average (%)

(%)

03-Sep-2025 9.70-11.00 9.98
02-Sep-2025 9.70-11.00 9.95
Source: BB

Commodities

Price % Change

Brent Crude (Qil), 67.24 -0.53%
USD/bbl.

Gold Spot, USD/t oz. 3,526.91 -0.91%
Cotton, USd/Ib. 66.48 0.41%

Source: Bloomberg

Macro

Forex reserves stand at $31.43b

Bangladesh’s foreign exchange reserves have stood at $31.43 billion.
But, as per the International Monetary Fund (IMF) methodology under
the Balance of Payments and International Investment Position
Manual (BPM6), Bangladesh’s foreign exchange reserves stood at
$26.45 billion, according to the latest data of the Bangladesh Bank
(BB) released on Wednesday.
https://thefinancialexpress.com.bd/economy/forex-reserves-stand-at
-3143b

BB to settle $1.5b ACU payments for July-Aug

Bangladesh Bank will make a payment of $1.5 billion to the Asian
Clearing Union on September 7 to settle import bills for July and
August. The payment, made every two months, will be drawn from
the country’s foreign exchange reserves. According to International
Monetary Fund guidelines, Bangladesh’s gross reserves stood at
$26.45 billion on Wednesday (3 September), while the central bank’s
conventional calculation placed the figure at $31.43 billion. After the
ACU settlement, the reserves are expected to fall to about $30 billion.
https://www.newagebd.net/post/economy/275036/bb-to-settle-15b-
acu-payments-for-july-aug

Banks

City Bank, bKash, TransUnion get primary nod for private credit
bureaus

In a first, the Bangladesh Bank has granted preliminary approval to
private entities to establish credit bureaus, a move aimed at
improving transparency in the country's lending market. City Bank,
mobile financial service (MFS) provider bKash, and the US-based
credit reporting agency TransUnion are among five firms, including
ventures with foreign investment, recently cleared to set up private
credit bureaus.
https://www.thedailystar.net/business/news/city-bank-bkash-
transunion-get-primary-nod-private-credit-bureaus-3978036

Stocks

Walton declares 175% cash, 10% stock dividend for FY25

Walton Hi-Tech Industries has proposed to pay a 175% cash and
10% stock dividend to its shareholders for the fiscal year 2024-2025.
The decision was taken at the company's board meeting held
yesterday (3 September), according to the price sensitive statement
filed on its website. To approve the dividend, the company will
conduct the annual general meeting on 28 October, and the record
date is set for 28 September.
https://www.tbsnews.net/economy/stocks/walton-declares-175-cash-
10-stock-dividend-fy25-1228246

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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Renata introduces fludrocortisone tablets to UK

Renata has launched Fludrocortisone 0.1mg tablets in the UK market,
marking a significant milestone in its export portfolio. Fludrocortisone
is a synthetic corticosteroid (anti-inflammatory hormone) used as
replacement therapy for Addison's disease and for treating salt-losing
adrenogenital syndrome, conditions where the adrenal glands fail to
produce sufficient hormones. The drug is being supplied from
Renata's UK MHRA (Medicines and Healthcare products Regulatory
Agency)-approved potent product facility, according to a stock
exchange filing on Wednesday.
https://today.thefinancialexpress.com.bd/stock-corporate/renata-
introduces-fludrocortisone-tablets-to-uk-1756922132

Islami Bank chairman to sell all his shares

Islami Bank Bangladesh PLC chairman and independent director M
Zubaidur Rahman has announced his plan to sell all shares registered
under his name through the Dhaka Stock Exchange. According to a
disclosure published on the DSE website, Zubaidur expressed his
intention to sell 1,49,622 shares within the next 30 working days at
the prevailing market price.
https://www.newagebd.net/post/stocks/275030/islami-bank-
chairman-to-sell-all-his-shares

Union Bank agrees to merger

Union Bank has agreed to the central bank's plan to merge it with
other lenders, while EXIM Bank has asked for more time to revive
itself. Under the Bank Resolution Ordinance 2025, the central bank
must consult the five Shariah-based banks slated for consolidation
before commencing formal merger procedures. Yesterday, the
Bangladesh Bank (BB) held separate meetings with Union Bank and
EXIM Bank regarding the mergers.
https://www.thedailystar.net/business/news/union-bank-agrees-
merger-3978031
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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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Research Associate
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hasib.reza@ucbstock.com.bd
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nafis.zaki@ucbstock.com.bd
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ahmmed.numair@ucbstock.com.bd

+880 1755 658 997
+880 1701 205 074
+880 1325 086 738
+880 1871 891 263
+880 1324 719 456
+880 1324 719 484

Syed Adnan Huda, CFA

Institutional & Foreign Trade

First Vice President

adnan@ucbstock.com.bd

+880 1730 325 232

Tahmidur Rahman

Dilkusha

+880 1701 205 090

Bashundhara

+880 1718 106 217

Khulna
+880 1717 411 466
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Mirpur-1
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+880 1324 243 207

Khatungonj
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+880 1713 205 703
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