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Bangladesh market snapshot

Last closing
DSEX Index 5448.83
% change -0.12%
DS30 Index 2123.71
% change -0.24%
DSES Index 1190.23
% change 0.06%
Turnover (BDT mn) 12,477
Turnover (USD mn) 102
% change 5.94%
Market Capitaliztion 7,124
(BDT bn)
Market Capitaliztion 58
(USD bn)
% change -0.03%
Source: Dhaka Stock Exchange
International market snapshot
Last closing

S&P 500 6,465.94
% change 0.41%
Nikkei 225 42,529.95
% change 0.32%
FTSE 100 9,265.80
% change -0.60%
Source: Bloomberg
Exchange rate

Low (BDT) High (BDT)
uUsD 121.82 121.93
EUR 141.53 141.67
GBP 163.90 164.08
INR 1.39 1.39
Source: BB
Money market
Date Call Money Weighted

Rate Range Average (%)

(%)

26-Aug-2025 9.70-11.00 9.99
25-Aug-2025 9.70-11.00 9.99
Source: BB

Commodities

Price % Change

Brent Crude (Oil), 67.25  0.04%
Gold Spot, USD/t oz.  3,383.69  -0.29%
Cotton, USd/Ib. 66.76  0.08%

Source: Bloomberg

Macro

Bangladesh gets $1b in investment proposals in Jan-May

The country has received investment proposals amounting to nearly
$1 billion in the first five months of this year, pointing to renewed
confidence in the country's economy, according to the Bangladesh
Investment Development Authority (Bida). Of the total, foreign
investors accounted for $550 million, while local investors proposed
$450 million.
https://www.thedailystar.net/business/news/bangladesh-gets-1b-
investment-proposals-jan-may-3971646

Yield rates on two BGTBs fall further

The yields on two types of long-term treasury bonds fell further on
Tuesday as banks opted to invest their excess liquidity in the risk-free
instruments. The cut-off yield, generally known as interest rate, on
the 15-Year Bangladesh Government Treasury Bonds (BGTBs)
declined to 10.28 per cent on the day from the previous rate of 10.48
per cent while that of 20-Year BGTBs decreased to 10.30 per cent
from 10.55 per cent, according to the auction results.
https://today.thefinancialexpress.com.bd/public/last-page/yield-rates
-on-two-bgtbs-fall-further-1756231887

BB posts net profit of Tk 22,600cr in FY25

Bangladesh Bank recorded a net profit of Tk 22,600 crore in the fiscal
year 2024-25, largely boosted by higher returns from foreign
currency investments and lending to the banks. In FY 2023-24, it
reported Tk 16,156 crore in net profit. Within just one-year, net profit
jumped by Tk 6,444 crore.
https://www.newagebd.net/post/banking/274241/bb-posts-net-profit
-of-tk-22600cr-in-fy25

Tax corruption key barrier to business growth: CPD survey

Corruption among tax officials has emerged as the single biggest
barrier to business growth, according to a survey by local think tank
Centre for Policy Dialogue (CPD). More than 72 percent of firms, or
three out of four, said bribery and harassment from taxmen were
major obstacles to expansion. Another 82 percent said current tax
rates were unfair.
https://www.thedailystar.net/business/news/tax-corruption-key-
barrier-business-growth-cpd-survey-3971061

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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Textiles

Apparel sub-contractors now to get a pie of export incentives

The government has decided to extend special cash incentives to
RMG exporters who will subcontract factories for ready-made garment
(RMG) production, a benefit currently available only to exporters
operating their own factories, according to finance ministry officials.
The move will allow subcontracted factories to receive a share of this
0.3% incentive through exporters.
https://www.tbsnews.net/economy/rmg/apparel-sub-contractors-now
-get-pie-export-incentives-1221556

Banks

Cenbank invites fresh applications for digital bank licence from 1
September

The Bangladesh Bank has invited fresh applications for digital bank
licences from 1 to 30 September, revising its digital bank guidelines
to prevent shell companies from sponsoring proposed digital banks.
https://www.tbsnews.net/economy/banking/bangladesh-bank-opens-
window-digital-bank-licence-applications-1-sept-1220621

Capital Market

ICB seeks 5-year extension for Tk900cr special fund

Considering the current capital market situation, the Investment
Corporation of Bangladesh (ICB) has urged the government to extend
the Tk900 crore special fund by another five years, until 2032.
Officials say the special fund, initially formed to rehabilitate small
investors after the 2010 debacle, is now helping capital market
intermediaries boost their investment capacity.
https://www.tbsnews.net/economy/stocks/icb-seeks-5-year-
extension-tk900cr-special-fund-1221541
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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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