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Bangladesh market snapshot

Last closing
DSEX Index 5,351.03
% change -1.05%
DS30 Index 2,066.64
% change -1.48%
DSES Index 1,162.36
% change -0.69%
Turnover (BDT mn) 7,606
Turnover (USD mn) 62
% change 7.68%
Market Capitaliztion 7,129
(BDT bn)
Market Capitaliztion 58
(USD bn)
% change -0.30%
Source: Dhaka Stock Exchange
International market snapshot
Last closing

S&P 500 6,389.45
% change 0.78%
Nikkei 225 41,820.48
% change 1.85%
FTSE 100 9,095.73
% change -0.06%
Source: Bloomberg
Exchange rate

Low (BDT) High (BDT)
uUsD 121.25 121.50
EUR 141.12 141.44
GBP 163.07 163.44
INR 1.39 1.39
Source: BB
Money market
Date Call Money Weighted

Rate Range Average (%)

(%)

10-Aug-2025 9.60-11.00 9.98
07-Aug-2025 9.60-11.00 9.99
Source: BB

Commodities

Price % Change

Brent Crude (Oil), 66.31 -0.42%
USD/bbl.

Gold Spot, USD/t oz. 3,375.82 -0.65%
Cotton, USd/Ib. 66.97  0.56%

Source: Bloomberg

Macro

BB buys $83m more from banks in dollar auction

The central bank today purchased $83 million more from banks
through a dollar auction as part of its ongoing strategy to curb the
depreciation of the US dollar against the taka and revitalise the
remittance and export sectors. According to central bank data, it
bought dollars today at the rate of Tk121.47-121.50. The
Bangladesh Bank has so far bought $622 million in five auctions in
less than one month.
https://www.tbsnews.net/economy/banking/bb-buys-83m-more-
banks-dollar-auction-1208996

Apparel exporters push for full restoration of cash incentives

Apparel exporters have urged the government to reinstate cash
incentives at pre-2024 rates and scrap the procedural requirements
that they say are inflating costs and undermining the ease of doing
business. At a meeting with the finance ministry on Sunday, industry
leaders pressed for restoring the local yarn incentive to 3.0 per cent
and the general export incentive to 1.0 per cent, maintaining these
until 2029 under provisions allowed by the World Trade Organization
(WTO).
https://today.thefinancialexpress.com.bd/public/first-page/apparel-
exporters-push-for-full-restoration-of-cash-incentives-1754851079

BB eases forex rules for exporters in SZs

Bangladesh Bank has relaxed the foreign currency rules for exporters
in specialised zones like Export Processing Zones (EPZs), Private
Export Processing Zones (PEPZs), Economic Zones, and High-Tech
Parks to retain foreign currency. This move is aimed at simplifying
foreign exchange management and streamlining transactions for
these businesses, reports UNB.
https://today.thefinancialexpress.com.bd/public/last-page/bb-eases-
forex-rules-for-exporters-in-szs-1754851275

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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Agreement to appoint operators at Ctg Port terminals likely in Dec:
Bida chairman

The government aims to finalise agreements in December this year to
appoint at least one operator for the Chattogram Port's New Mooring
Container Terminal (NCT), Laldia Container Terminal, and Bay
Terminal, Bangladesh Investment Development Authority (Bida)
Executive Chairman Chowdhury Ashik Mahmud said today (10
August). Speaking after inaugurating the Shipping and Logistics
Online Desk, Ashik Chowdhury noted that since Chittagong Dry Dock
Limited (CDDL) took over the operation of the NCT, the company has
increased container handling by about 30% within just one month —
a significant achievement for both CDDL and the port.
https://www.tbsnews.net/economy/agreement-appoint-operators-ctg
-port-terminals-likely-dec-bida-chairman-1209101

Governor to hold status of minister, no bureaucrats on BB board

The Bangladesh Bank governor will hold the rank of a minister and
take the oath before the chief justice, according to the draft of the
Bangladesh Bank Ordinance (Amendment) 2025. The ordinance,
which will replace the Bangladesh Bank Order 1972, is intended to
strengthen autonomy and accountability of the central bank, said
Governor Ahsan H Mansur. The draft proposes removing bureaucrats
from the BB board, marking a departure from the current structure.
https://www.thedailystar.net/business/news/governor-hold-status-
minister-no-bureaucrats-bb-board-3959981

Banks

Investment growth dwarfs deposit's at Islamic banks

The country's Islamic banking sector saw a robust year-on-year
growth in investments despite a slowdown in deposit growth between
April 2024 and April 2025. While total investments in the sector
jumped 11.87 per cent, deposits grew at a modest 3.91 per cent,
according to the Bangladesh Bank (BB) data. Deposits in Islamic
banks rose from Tk 4.25 trillion in April 2024 to Tk 4.41 trillion in
April 2025. By contrast, conventional banks recorded a stronger
deposit growth of 11.10 per cent over the same period, increasing
from Tk 13.70 trillion to Tk 15.22 trillion.
https://today.thefinancialexpress.com.bd/public/first-page/
investment-growth-dwarfs-deposits-at-islamic-banks-1754851028
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Fuel & Power

Power Division seeks Tk 27 billion urgent subsidy for BPDB

Power Division has sought Tk 27 billion as subsidy against tariff deficit
for the state-run Bangladesh Power Development Board (BPDB) to
help ensure uninterrupted power supply across the country, official
sources said. The BPDB sustained the tariff deficit on account of
selling electricity to the bulk consumers at lower rates than that
production/purchasing costs, they mentioned. In a letter, the Power
Division has requested the Finance Division to take necessary steps to
urgently allocate the said amount of fund as subsidy in favor of the
BPDB.
https://today.thefinancialexpress.com.bd/public/last-page/power-
division-seeks-tk-27-billion-urgent-subsidy-for-bpdb-1754851148

Stocks

Chinese firm DEX-I renews bid to acquire Mithun Knitting

Chinese company Destination Express International (DEX-I) Limited
has once again applied to the Bangladesh Securities and Exchange
Commission (BSEC) to acquire the shares of the sponsors of Mithun
Knitting. Earlier, in October last year, the BSEC cancelled the
ownership transfer approval as the company failed to meet the
acquisition conditions. After about 10 months, the firm has recently
reapplied for the ownership acquisition.
https://www.tbsnews.net/economy/stocks/chinese-firm-dex-i-renews
-bid-acquire-mithun-knitting-1209266
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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 Team

Md. Hasib Reza, CFA

Anik Mahmood Ibne Anwar, CFA
Fahmid Islam Sadhin

Nafis Zaki

Mahmudul Hasan Meraz

Numair M N Ahmmed

Investment Strategist

Head of Research

Deputy Head of Research

Research Associate
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