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Bangladesh market snapshot

Last closing
DSEX Index 5492.34
% change -0.31%
DS30 Index 2127.12
% change -0.34%
DSES Index 1191.30
% change -0.24%
Turnover (BDT mn) 7,376
Turnover (USD mn) 60.58
% change 9.41%
Market Capitaliztion 7,260
(BDT bn)
Market Capitaliztion 60
(USD bn)
% change -0.09%
Source: Dhaka Stock Exchange
International market snapshot
Last closing

S&P 500 6,600.35
% change -0.10%
Nikkei 225 45,277.43
% change 1.06%
FTSE 100 9,208.37
% change 0.14%
Source: Bloomberg
Exchange rate

Low (BDT) High (BDT)
uUsD 121.74 121.75
EUR 144.46 144.51
GBP 166.14 166.16
INR 1.38 1.39
Source: BB
Money market
Date Call Money Weighted

Rate Range Average (%)

(%)

17-Sep-2025 9.75-11.00 9.99
16-Sep-2025 9.75-11.00 9.99
Source: BB

Commodities

Price % Change

Brent Crude (Qil), 67.84 -0.16%
USD/bbl.

Gold Spot, USD/t 0z.  3,661.67 0.05%
Cotton, USd/Ib. 66.95 -0.45%

Source: Bloomberg

Macro

UN asks Bangladesh about LDC graduation progress

The United Nations Committee for Development Policy (UN CDP),
which reviews the least developed country (LDC) category, has
invited Bangladesh to report on the progress of its preparation for
graduation from LDC. José Antonio Ocampo, chair of the UN CDP,
sent a letter on August 25 to the Economic Relations Division of the
Ministry of Finance.
https://www.thedailystar.net/business/news/un-asks-bangladesh-
about-ldc-graduation-progress-3988066

Japan says EPA with BD soon

Ambassador of Japan to Bangladesh Saida Shinichi has expressed
optimism about signing economic partnership agreement (EPA) with
Bangladesh soon. The envoy expressed the hope during a bilateral
meeting with President of Dhaka Chamber of Commerce and Industry
(DCCI) Taskeen Ahmed at DCCI Gulshan Centre in the capital on
Tuesday.
https://thefinancialexpress.com.bd/economy/bangladesh/japan-says-
epa-with-bd-soon

Bangladesh likely to import 8.1m bales of cotton in 2025-26: USDA
Bangladesh, the second-largest exporter of readymade garment
items, is likely to import 8.1 million bales of cotton in the marketing
year 2025-26 as the world’s largest raw cotton importer. According to
recently published data by the United States Department of
Agriculture titled ‘Cotton: World Markets and Trade’, the cotton
consumption of Bangladesh is expected to remain the same at 8.1
million, which was forecast in August.
https://www.newagebd.net/post/apparel/276348/bangladesh-likely-
to-import-81m-bales-of-cotton-in-2025-26-usda

NCC experts for referendum, national polls same day

During its third-round discussion with 30 political parties at the
Foreign Service Academy in Dhaka, the consensus commission
presented the final advice from its panel of legal experts. The panel
advised that the interim government might enact a constitution order
under the authority of the July Declaration’s ‘Article’ 22 to incorporate
the core reforms envisaged by the ‘July Charter’. Therefore, the
constitution order might be put to a referendum to be held on the
same date as the next general election.
https://www.newagebd.net/post/country/276353/ncc-experts-for-
referendum-national-polls-same-day
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Govt angling for free trade with EU

Bangladesh is seeking to sign free trade agreements with the
European Union and other major trading partners to retain
preferential access after graduating from the least-developed country
category in November next year. The commerce ministry sent a letter
to the EU last month expressing interest in an FTA and has convened
an internal meeting for September 29 to discuss the issue, Commerce
Secretary Mahbubur Rahman told The Daily Star over the phone.
https://www.thedailystar.net/news/bangladesh/news/govt-angling-
free-trade-eu-3988656

Stocks

Shares for free: ACME Pesticides faces ACC action

Several top officials of ACME Pesticides, along with individuals and
firms, received company shares without payment during its initial
public offering (IPO), depriving the firm of capital and misleading
general investors, the stock market regulator said yesterday.
https://www.thedailystar.net/business/news/shares-free-acme-
pesticides-faces-acc-action-3988571

Shepherd Industries to sell land to repay loans

Shepherd Industries PLC has announced a plan to sell a plot of land in
the Rajuk Purbachal New City Project for Tk7 crore in a bid to reduce
its mounting debt burden.
https://www.tbsnews.net/economy/stocks/shepherd-industries-sell-
land-repay-loans-1239086
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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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