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Daily Market Review
Market closed flat
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DSEX WENT DOWN BY 6.2 POINTS Index
Partlculars Value A Polnts Dally A % Dec'25 Value YDA %
Market closed flat today with decrease in turnover.
DSEX 5,099.61 (6.2) -0.12% 4,865.34 4.82%
Broad index DSEX went down by 6.2 points. DS30 1,962.88 (1.4) -0.07% 1,853.54 5.90%
G. Insurance, Services & Real Estate and Mutual Fund DSES 1,025.42 (2.3) -0.22% 1,000.72 2.47%
are the top three sectors that closed positive today while S&P 500 6,875.62 78.8 1.16% 6,845.50 0.44%
Jute, L. Insurance and Tannery are the top three sectors Nikkei 225 53.688.89 914.3 1.73% 50,339.48 6.65%
that closed negative today. FTSE 100 10,214.50 76.5 0.75% 9,931.38 2.85%
Turnover decreased by 11.5% to BDT 5,361mn (USD 44mn). Market Statistics
G. Insurance sector dominated the turnover chart
. Particulars Toda Last Da Dally A Dally A % 60 Day MA
covering 22.9% of the total turnover. v v v v Y
Turnover (BDT mn) 5,361 6,056 -695 -11.47% 4,323
Intraday Performance of DSEX Turnover (USD mn) 44 49 -6 -11.47% 35
Volume (mn) 164 197 -33 -16.58% 146
Market Cap (BDT bn) 6,908 6,915 -7 -0.11%
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Sector Return Sector Statistics
Sector Market Cap % of total Sector Turnover (BDTmn) % of
G. Insurance I 1.9% (BDTmn) Market Cap Return total Turnover
Services & Real Estate . 0.49% Bank 689,107 20.58% -0.2% 355.2 6.63%
Mutual Fund M 0.30% Pharma 550,218 16.43% -0.3% 840.6 15.68%
Telecom B 0.18% Telecom 539,965 16.12% 0.2% 85.7 1.60%
0.019
Cement 3;’21// ! Fuel & Power 273,607 8.17% -0.3% 219.9 4.10%
Engineering 02% 1 Engineering 264,869 7.91% 0.0% 428.1 7.99%
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Cerami 0,510, — Travel & Leisure 30.947 0.92% -0.3% 39.4 0.73%
eramics 0-21% T 22.876 0.68% -0.7% 242.9 4.53%
Paper & Printing -0.57% Il Mutual Fund 22,866 0.68% 0.3% 89.8 1.68%
Ju) -0.69% NN Tannery 21,162 0.63% -0.9% 39.1 0.73%
Tannery -0.90% Services & Real Estate 21,123 0.63% 0.5% 101.9 1.90%
L. Insurance -1.200 Paper & Printing 20,053 0.60% -0.6% 75.0 1.40%
Jute -1.41% I
Sector P/E Top Turnover
Ticker Close Price Daily A % Turnover Volume (mn) P/E (x)
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A8 X ORIONINFU 368.20 -5.05% 274.71 0.73 161.49
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Please see page for important dis 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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ADNTEL

Q2 Financials

Consolidated EPS was Tk. 0.61 for October-December 2025
as against Tk. 0.78 for October-December 2024;
Consolidated EPS was Tk. 1.26 for July-December 2025 as
against Tk. 1.58 for July-December 2024. Consolidated
NOCFPS was Tk. 1.85 for July-December 2025 as against
Tk. 1.80 for July-December 2024. Consolidated NAV per
share was Tk. 33.08 as on December 31, 2025 and Tk.
32.82 as on June 30, 2025. Reason for deviation in EPS:
ADN Telecom Limited sustained its positive growth during
the period, achieving approximately 13% year-on-year
revenue growth compared to the corresponding period of
the previous year. This strong performance was primarily
driven by effective sales execution, especially some projects
revenue. However, several pressures on cost and margin-
including inflationary impacts across multiple expense
categories, an increase n people costs, adjustments in
depreciation rates, and price erosion in certain services- had
an adverse effect on earnings per share (EPS). Although the
subsidiaries and associates continued to contribute
positively, their performance fell short of the levels recorded
during the same period last year. Consequently, consolidated
net profit after tax experienced a marginal year-on-year
decline.

JHRML

Category Change

The Company will be placed in 'B' category from existing 'A"
category with effect from January 25, 2026 as the Company
has approved 5% Cash Dividend for the year ended June
30, 2025.

22-Jan-2026
Block Trade
Ticker Max Price (BDT) Min Price No. of Trades Volume Value (BDTmn)

(BDT)

ACMEPL 15 15 2 400000 6
AL-HAJTEX 140 135 5 91290 12.401
ASIATICLAB 58.5 52.5 2 37800 2.139
CITYGENINS 82.3 77.2 5 137377 10.687
CLICL 55 55 1 13000 0.715
CRYSTALINS 77 77 1 18000 1.386
DOMINAGE 31.5 26 2 788600 20.716
FINEFOODS 432 396 4 45747 19.466
IDLC 40.2 40.2 1 25000 1.005
INDEXAGRO 68.1 68.1 1 10000 0.681
IPDC 20.1 20.1 1 100000 2.01
LOVELLO 65 65 1 30000 1.95
MEGCONMILK 14.5 14.5 5 882960 12.803
MEGHNAINS 31.5 31.2 5 128536 4.018
MIDLANDBNK 19 19 1 40000 0.76
MONNOFABR 20.6 20.6 1 35000 0.721
MONOSPOOL 96 96 1 6000 0.576
MTB 14 13.7 7 700000 9.62
PIONEERINS 57.6 57.5 3 35000 2.014
PRAGATILIF 166 166 1 5700 0.946
RAHIMTEXT 242.3 242 6 32895 7.963
RELIANCE1 15.6 15.6 1 40000 0.624
SAIHAMCOT 20.4 20.4 1 100000 2.04
SAPORTL 43.5 43.5 1 48000 2.088
SEAPEARL 35.5 35.5 1 14500 0.515
SONARGAON 29 29 5 235550 6.831
TECHNODRUG 34.5 34.5 1 30000 1.035
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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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