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Bangladesh Market Snapshot

Source: Dhaka Stock Exchange

DSEX
5,553.08
+1.56%

DSES
1,106.63
+1.08%

Bangladesh Macro Snapshot

DS30
2,137.51
+1.58%

Turnover (BDT mn)
7,186
+0.74%

Market Cap (BDT bn)
7,160
+0.74%

Source: Bangladesh Bank

Treasury Bill Yield
9.93%
Maturity: 02-MAR-26

Exchange Rate

Call Money Rate
9.84%
Date: 23-Feb-26

Inflation rate
8.58%
Period: 2026-01

GDP Growth Rate
3.78%
Period: Oct’25-Dec’25

Reserve (BPM-6)
30.11bn USD
Date: 28-Feb-26

Source: Bloomberg

uUsD EUR INR CNH GBP
122.13 144.01 1.34 17.73 165.04
+0.00% -0.11% -0.06% +0.05% -0.03%
International Market Source: Bloomberg
MSCI Frontier S&P 500 SSE Comp Nikkei 225 FTSE 100
803.03 6,837.75 4,123.98 57,256.55 10,684.70
+0.11% -1.04% +0.96% +0.68% -0.02%
Commodities Source: Bloomberg
Gold Brent Crude Cotton Silver Wheat
5,210.30 71.58 65.08 87.29 571.75
+0.56% +1.63% -0.82% +0.33% -1.89%
Macroeconomy

Finance minister backs BB’s reform drive: governor

The new government will continue the ongoing reform programmes in the banking sector, Finance
Minister Amir Khosru Mahmud Chowdhury told Bangladesh Bank (BB) Governor Ahsan H Mansur
yesterday. Mansur said this to reporters after a meeting with the finance minister at the secretariat

yesterday.

https://www.thedailystar.net/business/economy/news/finance-minister-backs-bbs-reform-drive-governor-

4113196

Bangladesh Adopts Wait-and-See Policy After US Imposes 15% Global Tariff

Following the US announcement of a 15% global tariff, Bangladesh will not initiate talks with
Washington or ratify an existing trade pact, Commerce Secretary Mahbubur Rahman confirmed on
Sunday. Dhaka will first consult with exporters and trade economists on Wednesday to assess the
impact. The government will remain “quiet for now,” awaiting US ratification of the trade agreement
and notification before considering compliance or seeking potential benefits.

https://www.tbsnews.net/economy/bangladesh-adopts-wait-and-see-policy-after-us-imposes-15-global-tariff-

1369556

Fitch sees poll boost for stability

Bangladesh’s 12 February general election has reduced near-term political and policy uncertainty and
could support improvements in macroeconomic stability, Fitch Ratings said on Sunday.

https://tob.news/fitch-sees-poll-boost-for-stability/
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NBR Misses Target Despite Revenue Growth

The National Board of Revenue (NBR) collected Tk 2.24 lakh crore in revenue between July-January
of FY26, a 13% year-on-year increase driven by VAT from domestic activity. However, the NBR
missed its target by Tk 60,110 crore — a 27% shortfall. Economists at the CPD predict a FY26
revenue shortfall exceeding Tk 1 lakh crore, citing persistent inflation and economic slowdown. Net
borrowing from banks has surged to Tk 48,800 crore as of January 25th, nearly five times the
amount borrowed in the same period last year.
https://www.thedailystar.net/business/economy/news/nbr-misses-target-tk-60110cr-despite-13-growth-
4113271

NBR Initiates FY27 Budget Preparation, Seeks Proposals

The National Board of Revenue (NBR) has begun work on the fiscal year 2026-27 budget and is
soliciting proposals from business bodies and organizations, with a deadline of March 15th. The NBR
requests opinions aimed at rationalizing the tax-to-GDP ratio and improving ease of doing business.
Pre-budget discussions are expected to begin later this month, and a committee has been formed
with a first secretary appointed as chief budget coordinator. This will be the first budget prepared
under Finance Minister Amir Khasru Mahmud Chowdhury’s leadership.

https://www.tbsnews.net/nbr/nbr-starts-budget-work-fy27-seeks-proposals-1368731

High inflation, tight policy rate weigh on economic momentum in Q2 of FY26: MCCI
According to a review by the Metropolitan Chamber of Commerce and Industry (MCCI), Dhaka,
Bangladesh’s economy showed mixed performance in Q2 FY26, with high inflation and a tight
monetary stance restraining momentum. While remittance inflows supported balance of payments,
exports declined and private investment remained subdued. Inflation rose to 8.49% in December
2025, despite government targets. The MCCI noted a fragile recovery path vulnerable to these
constraints.
https://www.tbsnews.net/economy/high-inflation-tight-policy-rate-weigh-economic-momentum-q2-fy26-mcci-
1369086

Banks

Deposits, lending thru agent banking surge in 2025

Lending and deposit mobilisation through banks’ agent banking outlets expanded in 2025, reflecting
growing use of the channel, although the number of agents and outlets declined over the year.
According to Bangladesh Bank’s latest data, total deposits under agent banking rose to Tk 49,356
crore at the end of December 2025, up by 18.1 per cent from those of Tk 41,785 crore a year earlier.

https://www.newagebd.net/post/banking/292096/deposits-lending-thru-agent-banking-surge-in-2025

Fuel & Power

Excelerate begins LNG supply under long-term deal

US-based Excelerate Energy has commenced long-term liquefied natural gas (LNG) supply to
Bangladesh under a 15-year sales and purchase agreement (SPA). The first cargo under the
agreement, carrying around 138,000 cubic metres of LNG, recently arrived at the Moheshkhali
floating storage and regasification unit (FSRU), helping ease gas shortages affecting industries,
power plants and other consumers.

https://thefinancialexpress.com.bd/trade/excelerate-begins-Ing-supply-under-long-term-deal
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Capital Markets

Dhaka stocks see Tk270cr foreign outflow in 2025

Foreign investment in the country’s stock market weakened in 2025, with overseas investors pulling
out a net Tk270 crore from equities amid economic fragility, market volatility and pre-election
uncertainty, according to data from the Dhaka Stock Exchange.

https://www.tbsnews.net/economy/stocks/dhaka-stocks-see-tk270cr-foreign-outflow-2025-1369536

Stocks
BSEC rejects Al-Haj Textile’s 35% stock dividend proposal

The Bangladesh Securities and Exchange Commission (BSEC) has rejected a 35% stock dividend
proposal announced by Al-Haj Textile Mills Limited for the financial year that ended in June 2024.
https://www.tbsnews.net/economy/stocks/bsec-rejects-al-haj-textiles-35-stock-dividend-proposal-
1369531?amp
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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.
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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.
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