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Bangladesh market snapshot

Last closing
DSEX Index 5,389.78
% change 0.18%
DS30 Index 2,084.64
% change -0.06%
DSES Index 1,163.79
% change -0.08%
Turnover (BDT mn) 5,993
Turnover (USD mn) 49
% change 6.23%
Market Capitaliztion 7,233
(BDT bn)
Market Capitaliztion 59
(USD bn)
% change 0.09%
Source: Dhaka Stock Exchange
International market snapshot
Last closing

S&P 500 6,661.21
% change 0.26%
Nikkei 225 45,023.48
% change -0.05%
FTSE 100 9,299.84
% change 0.16%
Source: Bloomberg
Exchange rate

Low (BDT) High (BDT)
uUsD 121.78 121.80
EUR 142.49 142.54
GBP 163.19 163.32
INR 1.37 1.37
Source: BB
Money market
Date Call Money Weighted

Rate Range Average (%)

(%)

29-Sept-2025 9.75-11.00 9.93
28-Sept-2025 9.75-11.00 9.94

Source: BB

Commodities

Price % Change

Brent Crude (Oil), 67.53 -0.65%
Gold Spot, USD/t oz.  3,848.04  0.38%
Cotton, USd/Ib. 65.31 -0.29%

Source: Bloomberg

Macro

Remittance inflow close to $2.5b till Sep 28

The inflow of remittances witnessed a significant year-on-year growth
of 16.7 per cent through the first 28 days of September. According to
the latest data, issued by the Bangladesh Bank (BB) on Monday (29
September), the total inflow of remittances reached US$2,465 million
during this period, representing a notable increase compared to the
previous year, when the country's remittance inflow stood at $2,113
million during the same time frame.
https://today.thefinancialexpress.com.bd/first-page/remittance-inflow
-close-to-25b-till-sep-28-1759169434

All Treasury bill yields fall below 10% amid rising liquidity

Interest rates on all tenures of Treasury bills in Bangladesh have
dropped into single digits, reflecting increased liquidity in the banking
sector and reduced government borrowing requirements. According to
Bangladesh Bank data, yields on Treasury bills have declined by 211
to 233 basis points over the past three months. At Sunday’s (28
September) auction, the 91-day, 182-day and 364-day Treasury bills
recorded yields of 9.90%, 9.78% and 9.68% respectively - down
from around 12% in July.
https://www.tbsnews.net/economy/all-treasury-bill-yields-fall-below-
10-amid-rising-liquidity-1248491

Import settlements plunge 11% on decline in capital machinery
import

Despite having an adequate supply of US dollars, the country's Letter
of Credit (LC) settlement for imports declined significantly in August
this year, primarily due to a drop in capital machinery imports,
signaling a slowdown in new business and investment. Data from the
Bangladesh Bank shows that LC settlement in August decreased by
$0.6 billion, reaching $4.88 billion compared to $5.48 billion in the
same month last year - a 10.94% decrease.
https://www.tbsnews.net/economy/import-settlements-plunge-11-
decline-capital-machinery-import-1249396

NBR waives duty on raw materials of partial exporters

The National Board of Revenue allowed partial export-oriented
industrial enterprises to import raw materials duty-free against bank
guarantees. According to a press release, industrial enterprises
engaged in export production but could not obtain bonded warehouse
licences could import raw materials or goods without paying customs
duties and taxes.
https://www.newagebd.net/post/Miscellany/277498/nbr-waives-duty-
on-raw-materials-of-partial-exporters

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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WB offers budget support credit for smooth transition

Bangladesh expects US$300-500 million in fresh budget support from
the World Bank as the WB has offered the credit to assist with its
smooth graduation from the least-developed country (LDC) status in
November next year, officials say. According to them, a delegation of
the World Bank made the overtures at a recent meeting with
commerce ministry officials.
https://today.thefinancialexpress.com.bd/first-page/wb-offers-budget
-support-credit-for-smooth-transition-1759169334

BD, ADB ink $331.7m deals

The Asian Development Bank (ADB) and the Bangladesh government
on Monday (29 September) signed agreements on funding worth
US$269.1 million in loans and US$62.6 million in grants to support
water supply, power distribution, and displaced people from
Myanmar.
https://today.thefinancialexpress.com.bd/last-page/bd-adb-ink-
3317m-deals-1759169680

Govt to conduct feasibility study for FTA with EU

The government will begin a feasibility study soon to identify priority
areas for negotiations on a free trade agreement (FTA) with the
European Union (EU). The move aims to protect preferential trade
benefits after the country graduates from the group of least
developed countries (LDCs) to developing-nation status in November
next year.
https://www.thedailystar.net/business/news/govt-conduct-feasibility-
study-fta-eu-3998011

Bank

Banks asked to file foreign loan data with CIB

Private sector foreign loans will now come under central monitoring
as Bangladesh Bank has instructed banks to report all such
borrowings to its Credit Information Bureau (CIB) database. In a
circular issued on Monday (29 September), the central bank said that
private entrepreneurs must provide information on any loans they
have taken from overseas lenders, including suppliers’ credit.
https://www.newagebd.net/post/banking/277550/banks-asked-to-file
-foreign-loan-data-with-cib
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Capital Market

Six-month wait and no payout yet for unitholders of Asian Tiger
Sandhani Life Growth Fund

Unitholders of Asian Tiger Sandhani Life Growth Fund have yet to
receive their dues, even six months after the fund's closure, with
uncertainty deepening as the delay drags on. The trustee of the
mutual fund said the payment could not be made earlier because it
took time to secure regulatory approval of the fund's audit report. In
addition, the issue of taxation on capital gains remains unresolved.
https://today.thefinancialexpress.com.bd/stock-corporate/six-month-
wait-and-no-payout-yet-for-unitholders-1759166776

Stocks

Kay and Que gets BTRC nod as A2P SMS aggregator

Kay and Que (Bangladesh) Limited has secured the much-coveted
Application to Person (A2P) SMS Aggregator Enlistment Certificate
from the Bangladesh Telecommunication Regulatory Commission
(BTRC), aiming to diversify its business portfolio. The company
disclosed the development through a stock exchange filing yesterday
(29 September).
https://www.tbsnews.net/economy/stocks/kay-and-que-gets-btrc-
nod-a2p-sms-aggregator-shares-hit-two-year-high-1249281

Bangas recommends 3% cash dividend for FY25

Bangas Limited, one of the country's renowned biscuit makers, has
recommended a 3% cash dividend for its general shareholders for the
financial year ended 30 June 2025. The dividend excludes sponsors
and directors of the company. The record date has been fixed for 21
October.
https://www.tbsnews.net/economy/stocks/bangas-recommends-3-
cash-dividend-fy25-1248511

Dulamia Cotton Spinning Mills to pay 3pc dividend

Dulamia Cotton Spinning Mills has declared a 3 per cent cash dividend
for general shareholders for FY25, its first payout in 16 years, despite
the company remaining out of operation since 2018. It managed to
declare profits after many years due to rental income, said company
secretary Kazi Ekramul Hoque. According to a filing on Monday (29
September) with the Dhaka Stock Exchange (DSE), the company
made a profit of Tk 1.9 million in FY25, recovering from a loss of Tk
6.6 million the year before.
https://today.thefinancialexpress.com.bd/stock-corporate/dulamia-
cotton-spinning-mills-to-pay-3pc-dividend-despite-suspended-
operations-1759166824
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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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