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Bangladesh market snapshot

Last closing
DSEX Index 5337.14
% change -0.83%
DS30 Index 2071.57
% change -0.57%
DSES Index 1150.26
% change -0.75%
Turnover (BDT mn) 5,448
Turnover (USD mn) 44.75
% change -12.34%
Market Capitaliztion 7,182
(BDT bn)
Market Capitaliztion 59
(USD bn)
% change -0.33%
Source: Dhaka Stock Exchange
International market snapshot
Last closing

S&P 500 6,693.75
% change 0.44%
Nikkei 225 45,493.66
% change 0.97%
FTSE 100 9,226.68
% change 0.11%
Source: Bloomberg
Exchange rate

Low (BDT) High (BDT)
uUsD 121.75 121.75
EUR 142.98 143.02
GBP 163.95 164.05
INR 1.38 1.38
Source: BB
Money market
Date Call Money Weighted

Rate Range Average (%)

(%)

21-Sep-2025 9.75-11.00 9.98
22-Sep-2025 9.75-11.00 9.99
Source: BB

Commodities

Price % Change

Brent Crude (Oil), 66.22 -0.53%
USD/bbl.

Gold Spot, USD/t oz.  3,739.92 -0.18%
Cotton, USd/Ib. 66.11 -0.17%

Source: Bloomberg

Macro

Public assets to be securitised to unlock capital via bonds: BB Chief
The Bangladesh Bank and the capital market regulator have jointly
prepared a comprehensive roadmap to expand the country's bond
market. They proposed setting up a dedicated department under the
Ministry of Finance to oversee the securitization of existing
government infrastructure and raise financing. The regulatory
authorities also suggested strengthening the Pension Regulatory
Authority and making savings certificates fully tradable to generate
demand for bonds by improving liquidity flow.
https://today.thefinancialexpress.com.bd/stock-corporate/public-
assets-to-be-securitised-to-unlock-capital-via-bonds-bb-chief-
1758559844

BB buys $129.5m more from banks to keep dollar stable

The Bangladesh Bank today (22 September) purchased $129.5 million
more from commercial banks through another auction at Tk121.75
per dollar to maintain stability in the foreign exchange market.
https://www.tbsnews.net/economy/cenbank-buys-nearly-130m-
commercial-banks-stabilise-dollar-rate-1242911

Fuel & Power

Govt mulls over awarding a dozen solar projects

The government is planning to award around a dozen solar-based
power-plant projects as it has received lower tariff rates in tenders
compared to all such previous facilities. In the latest tenders, the
BPDB received tariff rates of 7.89 US cents per kilowatt-hour (1 unit)
for the solar plants to be built in northern Bangladesh. The rates are
around 24.31-percent lower than those of 10.42 US cents for the
similar projects that achieved Lols during the previous government.
Also, the BPDB received tariff rates of 7.95 US cents per unit for the
plants to be built in the Chattogram region. The rates are around
34.33 per cent lower than those of 12.10 US cents for the similar Lol-
winning projects before 2025.
https://today.thefinancialexpress.com.bd/first-page/govt-mulls-over-
awarding-a-dozen-solar-projects-1758564716

Financial Institutions

Disbursement of NBFCs’ trade loan drops 11.4pc in Q2

Disbursement of trade and commerce loans and advances by non-
bank financial companies (NBFCs) saw a considerable decline in April-
June quarter of 2025, signaling a slowdown in lending activity in the
sector, according to Bangladesh Bank (BB) data. The loan
disbursement fell by Tk 1.84 billion or 11.40 per cent to Tk 14.25
billion during the period compared to the previous quarter.
https://today.thefinancialexpress.com.bd/trade-market/disbursement
-of-nbfcs-trade-loan-drops-114pc-in-q2-1758562287
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Stocks

Commission dismisses GP’s jurisdiction challenge; Robi complaint to
proceed

The Bangladesh Competition Commission (BCC) has rejected
Grameenphone's bid to block its authority over a complaint by rival
Robi, allowing the case on alleged anti-competitive practices to
proceed. Robi lodged the complaint in January, alleging that
Grameenphone used aggressive market strategies to artificially lower
SIM card prices, engage in predatory pricing, and impose
discriminatory terms on retailers.
https://www.thedailystar.net/business/news/commission-dismisses-
gps-jurisdiction-challenge-robi-complaint-proceed-3992106

Padma Oil's fuel supply pipeline for Ctg airport opens tomorrow
Padma Oil Company Limited, a subsidiary of Bangladesh Petroleum
Corporation, will inaugurate tomorrow a pipeline built to supply jet
fuel directly to Shah Amanat International Airport and Zahurul Haque
Air Base in Chattogram.
https://www.thedailystar.net/business/news/padma-oils-fuel-supply-
pipeline-ctg-airport-opens-tomorrow-3991816
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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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