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Bangladesh market snapshot

Last closing
DSEX Index 5423.64
% change -0.44%
DS30 Index 2088.80
% change -0.18%
DSES Index 1171.91
% change -0.18%
Turnover (BDT mn) 7,368
Turnover (USD mn) 60.50
% change 18.98%
Market Capitaliztion 7,291
(BDT bn)
Market Capitaliztion 60
(USD bn)
% change 0.10%
Source: Dhaka Stock Exchange
International market snapshot
Last closing

S&P 500 6,740.28
% change 0.36%
Nikkei 225 48,264.98
% change 0.66%
FTSE 100 9,479.14
% change -0.13%
Source: Bloomberg
Exchange rate

Low (BDT) High (BDT)
uUsD 121.77 121.80
EUR 142.97 143.04
GBP 164.12 164.20
INR 1.37 1.37
Source: BB
Money market
Date Call Money Weighted

Rate Range Average (%)

(%)

06-0ct-2025 9.50-11.00 9.83
05-0ct-2025 9.50-11.00 9.86
Source: BB

Commodities

Price % Change

Brent Crude (Oil), 65.51  0.06%
Gold Spot, USD/t oz. 3984.4 1.86%
Cotton, USd/Ib. 65.19 -0.17%

Source: Bloomberg

Macro

Inflation edges up to 8.36% in September

Point-to-point inflation in Bangladesh inched up to 8.36% in
September, from 8.29% in August, according to data released by the
Bangladesh Bureau of Statistics (BBS) on Monday (6 October). The
rate was 9.92% during the same month last year. Inflation has
lingered above 8% for over three years since August 2022.
https://www.tbsnews.net/economy/inflation-edges-836-september-
1254056

UN to assess Bangladesh's LDC graduation readiness independently
In response to business leaders' calls to delay Bangladesh's LDC
graduation, the government has decided not to postpone the process
but to commission an independent assessment through the United
Nations to evaluate the country's preparedness, identify external risks
after graduation, and boost confidence.
https://www.tbsnews.net/economy/un-assess-bangladeshs-ldc-
graduation-readiness-independently-1254531

IMF for raising minimum tax rate, businesses push back

Ahead of the release of its sixth loan tranche, the International
Monetary Fund (IMF) has proposed increasing the rate of minimum
tax for business in Bangladesh — a mandatory, non-refundable tax
deducted at source in advance.
https://www.tbsnews.net/economy/imf-raising-minimum-tax-rate-
businesses-push-back-1254296

BB buys $104m more, total nears $2b

The Bangladesh Bank (BB) yesterday purchased $104 million from
commercial banks as part of its efforts to ensure stability in the
exchange rate and maintain reserves at a level sufficient to meet
external payment obligations. The central bank said it bought the
greenback from eight banks at rates between Tk 121.78 and Tk
121.80 per dollar.
https://www.thedailystar.net/business/news/bb-buys-104m-more-
total-nears-2b-4003216

National Taskforce on Tax Restructuring' formed a week after NBR
reform committee dissolved

A week after the dissolution of the National Board of Revenue (NBR)
Reform Advisory Committee, the government has formed a new nine-
member 'National Taskforce on Tax Restructuring'. The Internal
Resources Division (IRD) of the finance ministry issued an order
yesterday (6 October).
https://www.tbsnews.net/nbr/national-taskforce-tax-restructuring-
formed-week-after-nbr-reform-committee-dissolved-1254501

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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Bangladesh, Japan need a few more sittings to end EPA negotiations
Bangladesh and Japan need to sit a few more times to complete
negotiations on economic partnership agreement (EPA) as last
month's final-round meeting ended without reaching a consensus on
some issues. Sources said both sides will sit in the current month in
Dhaka and next month in Tokyo again to resolve some unresolved
issues.
https://thefinancialexpress.com.bd/economy/bangladesh/bangladesh-
japan-need-a-few-more-sittings-to-end-epa-negotiations

Project procurement, execution delays leave nearly half of ADB's
funds unspent

Nearly half of the Asian Development Bank's (ADB) committed funds
for Bangladesh remain unutilised due to persistent delays in project
execution and procurement. Data presented at the Tripartite Portfolio
Review Meeting (TPRM) on 30 September revealed that $5.68 billion,
or 48.1% of the total ADB portfolio, remains undisbursed as of August
2025.
https://www.tbsnews.net/economy/project-procurement-execution-
delays-leave-nearly-half-adbs-funds-unspent-1254506

Banks

Sign deals with firms to recover stolen assets

Bangladesh Bank yesterday advised banks to prepare for signing
deals with internationally reputed law firms to recover money
allegedly laundered by ousted Prime Minister Sheikh Hasina, her
family, and 10 business groups, including S Alam Group.
https://www.thedailystar.net/news/bangladesh/crime-justice/news/
sign-deals-firms-recover-stolen-assets-4003686

Banks shift to short-term T-bills ahead of election

Yields on Treasury bills (T-bills) showed a mixed trend on Sunday (5
October) as banks channelled their excess liquidity into short-term
government securities rather than longer-tenure ones amid
heightened caution ahead of the upcoming national election. The shift
reflects banks' preference for shorter maturity periods in managing
risk and maintaining flexibility in uncertain political and economic
conditions.
https://thefinancialexpress.com.bd/economy/bangladesh/banks-shift-
to-short-term-t-bills-ahead-of-election
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BB rejects TK15 lakh fine waivers to 3 banks over CIB reporting
violations

The Bangladesh Bank board has upheld Tk15 lakh in fines on Sonali
Bank, Islami Bank, and Standard Bank for failing to report classified
loans accurately in the Credit Information Bureau (CIB) database.
Each bank was fined Tk5 lakh for submitting incorrect loan
classification data to the CIB and for not reporting defaulters on time.
https://www.tbsnews.net/economy/banking/bb-rejects-tk15-lakh-fine
-waivers-3-banks-over-cib-reporting-violations-1254351

BB relaxes forex rules for SMEs, permits $3,000 yearly payments
abroad

The Bangladesh Bank has relaxed foreign payment regulations for
small and medium enterprises (SMEs), allowing them to remit up to
$3,000 annually for legitimate current expenses abroad. The central
bank, through a circular issued on 5 October, said the remittances
may be made either via traditional banking channels or through
international cards.
https://www.tbsnews.net/economy/banking/bangladesh-bank-eases-
foreign-payment-rules-smes-1253761

Insurance

Regulator proposes steep cuts to insurers’ management costs

The Insurance Development and Regulatory Authority (Idra) has
proposed stricter limits on how much life and non-life insurance
companies can spend on management costs, aiming to strengthen
financial discipline and reduce delays in claim settlements. The draft
proposal, however, has met strong opposition by insurance firms, as
they argue that the existing rules should remain in place for a few
more years to allow the sector to adjust.
https://www.thedailystar.net/business/economy/news/regulator-
proposes-steep-cuts-insurers-management-costs-4003566

Capital Market

Merged bank to be listed on stock market

The government has decided to enlist a new Shariah-based bank
formed from the merger of five Shariah-based banks, on the
country’s stock exchange, according to Bangladesh Bank officials. The
new entity will be treated as a completely new bank, issuing fresh
shares to investors, while the five existing banks will be delisted once
the merger process begins.
https://www.newagebd.net/post/stocks/278283/merged-bank-to-be-
listed-on-stock-market
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DSE moves to settle claims for affected clients

More than a year after investors lost their assets due to fund
embezzlement scandal at Moshihor Securities, the Dhaka Stock
Exchange (DSE) has taken a move to address the claims of affected
clients. The prime bourse has urged the clients of the brokerage firm
to apply by October 30 for the transfer of their existing shares or
recovery of their funds.
https://today.thefinancialexpress.com.bd/stock-corporate/dse-moves
-to-settle-claims-for-affected-clients-1759768610

Stocks

Shahjalal Islami Bank sponsor to gift Tk 48cr shares to son

Abdul Halim, a sponsor of Shahjalal Islami Bank PLC, will transfer
more than 2.62 crore shares to his son, Abdul Hakim, a general
shareholder of the lender, by way of gift. The transfer value stands at
Tk 48.208 crore.
https://www.thedailystar.net/business/economy/banks/news/
shahjalal-islami-bank-sponsor-gift-tk-48cr-shares-son-4003066

Auditor finds Tk 1,373cr unauthorized deals at Uttara Finance

An external auditor has found unauthorized transactions worth Tk
1,373 crore at Uttara Finance and Investments Limited, a listed non-
bank financial institution (NBFI). The Dhaka Stock Exchange (DSE)
published the audit report yesterday (6 October).
https://www.thedailystar.net/business/economy/news/auditor-finds-
tk-1373cr-unauthorised-deals-uttara-finance-4003536
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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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