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DSEX
5,156.87
+0.67%
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1,045.81
+0.52%

Bangladesh Macro Snapshot
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1,971.37
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6,823
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Call Money Rate
9.81%
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Inflation rate
8.71%
Period: 2026-04

GDP Growth Rate
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uUsD EUR INR CNH GBP
122.54 143.16 1.33 17.94 163.39
+0.00% +0.59% -0.56% -0.29% -0.64%
International Market Source: Bloomberg
MSCI Frontier S&P 500 SSE Comp Nikkei 225 FTSE 100
760.43 6,616.85 3,962.34 56,078.83 10,348.79
+1.02% +0.08% +1.83% +4.79% -0.84%
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Gold (Troy ounce)
4,838.20
+3.49%

Macroeconomy

Brent (Barrel)
95.25
-14.57%

Cotton (Pound)
71.05
+1.89%

Remittance Inflow Up 28.6pc Through April 6
Bangladesh saw a 28.6 percent year-on-year increase in remittance inflow, reaching US$660 million
in the first six days of April, according to Bangladesh Bank (BB) data released on Tuesday. This
compares to $514 million during the same period last year. Cumulative remittances for July-April 6 of
the current fiscal year totaled $26,869 million, up from $22,299 million the previous year.
https://www.thefinancialexpress.com.bd/economy/bangladesh/286pc-growth-of-remittance-inflow-till-april-6

Silver (Troy ounce)
76.59
+5.20%

FDI slides 18% in Q4 2025 on policy, infrastructure hurdles
Bangladesh saw a significant decline in foreign investment in the last quarter of 2025, with net
foreign direct investment (FDI) falling by 18.42% compared to the same period last year. According
to Bangladesh Bank data, net FDI inflows for the October-December 2025 quarter amounted to $108
million, down from $132.81 million in the October-December 2024 quarter. Economists attribute the
slowdown to multiple factors, particularly the overall political situation and election-related

uncertainty.

Wheat (Bushel)
590.75
-2.68%

https://www.tbsnews.net/economy/fdi-slides-18-g4-2025-policy-infrastructure-hurdles-1405631

As Subsidies Rise, Govt Faces Mounting Pressure to Mobilise Funds

The Bangladeshi government is facing increasing pressure to mobilize funds amid rising expenditure,
particularly due to surging global fuel prices potentially pushing power and energy subsidies to Tkl
lakh crore annually. Revenue mobilization remains weak, prompting consideration of a contractionary
budget between Tk8.5-8.6 lakh crore for FY2026, down from initial estimates. Officials warn that fuel
and power price adjustments may be necessary if the situation persists, potentially fueling inflation.
Development partner support is also expected to decline.

https://www.tbsnews.net/economy/subsidies-rise-govt-faces-mounting-pressure-mobilise-funds-1404736
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Bangladesh PMI Slips in March, Signaling Slower Growth

Bangladesh’s Purchasing Managers’ Index (PMI) declined to 53.5 in March, a 2.2-point decrease from
the previous month, indicating a slower pace of economic expansion. Weaker agriculture growth and
contraction in manufacturing and construction drove the decline, though the services sector saw
slightly stronger expansion. A PMI above 50 signifies economic expansion.
https://www.thefinancialexpress.com.bd/economy/bangladesh/bangladeshs-pmi-declines-by-22-points-in-
march

NBR Signals Possible Hike in Turnover Tax

On Tuesday, National Board of Revenue (NBR) Chairman Md Abdur Rahman Khan indicated the
turnover tax rate could rise to 2.5% in the upcoming national budget due to low compliance and
reporting weaknesses. While the NBR aims to resist the increase, reducing the tax is ‘very
challenging’. The NBR also announced reforms including automated VAT refunds and a review of high
Advance Income Tax rates. Agricultural stakeholders urged tax cuts and compliance easing, citing
rising costs and regulatory inconsistencies.

https://www.newagebd.net/post/economy/296158/nbr-signals-possible-hike-in-turnover-tax

Fuel & Power

Decision on fuel price hike from May likely

A decision to increase fuel prices from next month may be made following discussions at a cabinet
meeting, the energy minister told parliament Tuesday, reassuring that Bangladesh holds adequate
stock of fuels despite global crisis. Minister for Power, Energy and Mineral Resources Igbal Hasan
Mahmud Tuku made the statement in the House during question hour on the tenth day of the first
session of the 13th National Parliament.
https://today.thefinancialexpress.com.bd/public/first-page/decision-on-fuel-price-hike-from-may-likely-
1775584857

Reshaped LNG supply chain doubles costs

Bangladesh’s LNG import costs have more than doubled following disruptions to supply routes caused
by the Iran-Israel war. Forced to rely on the volatile spot market due to force majeure declarations
from Qatari and Omani suppliers, Petrobangla now faces an additional monthly burden exceeding
Tk4,500 crore. LNG prices have surged from $10 to $22+ per MMBTU. The government may need to
provide up to Tk20,000 crore in additional subsidies if prices remain elevated.

https://tob.news/reshaped-Ing-supply-chain-doubles-costs/

Banking

Banking Sector Faces Negative CRAR for First Time

Bangladesh’s banking sector recorded a negative Capital to Risk-Weighted Assets Ratio (CRAR) of
-2.9% in December 2025, a rarely seen occurrence. This sharp reversal from 11.64% in December
2023 is driven by a surge in non-performing loans, reaching Tk 5.47 lakh crore (30% of total loans).
16 banks reported negative CRAR, indicating accumulated losses have exceeded capital. The situation
restricts lending, threatens depositor confidence, and may require government recapitalization.

https://www.newagebd.net/post/banking/296163/banking-sector-faces-negative-crar-for-first-time
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BB Rolls Out Phased Payout for Depositors

On Tuesday, the Bangladesh Bank (BB) announced a phased repayment plan for depositors of five
banks merged into Sammilito Islami Bank, following customer protests over withdrawal restrictions.
Depositors can immediately withdraw up to Tk 2 lakh, followed by Tk 1 lakh every three months, with
full recovery expected within 21 months. Special provisions are in place for humanitarian cases,
allowing withdrawals up to Tk 10 lakh with medical documentation. BB officials stated efforts to
stabilize the bank are ongoing, including leadership appointments and system integration.

https://www.newagebd.net/post/banking/296159/bb-rolls-out-phased-payout-for-depositors

Construction

Rod, Cement Sales Drop 30% in March

Bangladesh’s construction sector is under pressure as rod and cement prices surge due to rising
international fuel and freight costs, exacerbated by the Iran-Israel conflict. Rod prices jumped
Tk15,000 per ton, and cement Tk50 per bag last month. Consequently, sales plummeted by over
30% across the sector, with developers reporting project delays. Manufacturers cite increased import
and production costs. BSRM reported a 40% sales drop in March.

https://tob.news/rod-cement-sales-drop-30-in-march/

Capital Market

Foreign investors slash stakes in Olympic, BRAC Bank, Grameenphone amid March sell-off
Foreign investors significantly reduced their exposure to Bangladesh’s capital market in March,
offloading shares in leading blue-chip companies including Olympic Industries, BRAC Bank and
Grameenphone, reflecting a sharp shift in sentiment driven by global uncertainties and lingering
domestic concerns. Data from the Dhaka Stock Exchange (DSE) showed that foreign investors
remained heavily skewed towards selling throughout the month, with overall participation declining
significantly.
https://www.tbsnews.net/economy/stocks/foreign-investors-slash-stakes-olympic-brac-bank-grameenphone-
amid-march-sell-1405551

Stocks

City Bank Receives Approval for Tk 1,200cr Bond Issuance

The Bangladesh Securities and Exchange Commission (BSEC) approved City Bank’s Tk 1,200 crore
subordinated bond on Monday, April 8th. The unsecured, non-convertible bond will be offered via
private placement to various investors, with proceeds earmarked for SME, corporate, and retail loans.
EBL Investments will act as trustee. The BSEC also extended approval timelines for Jamuna Bank's Tk
800 crore and Trust Bank’s Tk 500 crore bond issuances to September 30, 2026.

https://www.thedailystar.net/business/economy/news/city-bank-gets-nod-tk-1200cr-bond-4146056
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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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