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Bangladesh Market Snapshot
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DSEX
5,271.40
+0.26%

DSES
1,061.08
-0.20%

Bangladesh Macro Snapshot

DS30
2,002.35
+0.01%

Turnover (BDT mn)

8,371
-0.11%

Market Cap (BDT bn)
6,879
-0.11%

Source: Bangladesh Bank

Treasury Bill Yield
10.06%
Maturity: 15/04/2026

Exchange Rate

Call Money Rate
10.16%
Date: 09/04/2026

Inflation rate
8.71%
Period: March - 26

GDP Growth Rate
3.03%

Period: Oct’25 -
Dec’25

Reserve (BPM-6)
29.50bn USD
Date: 10/04/2026

Source: Bloomberg

uUsD EUR INR CNH GBP
122.64 143.48 1.32 17.96 163.52
+0.00% -0.31% +0.00% +0.15% +0.45%
International Market Source: Bloomberg
MSCI Frontier S&P 500 SSE Comp Nikkei 225 FTSE 100
784.67 6,816.89 3,982.64 56,357.40 10,600.50
+0.00% -0.11% -0.10% -0.94% -0.03%

Commodities (USD)

Source: Bloomberg

Gold (Troy ounce)
4,738.80
-0.67%

Macroeconomy

Brent (Barrel)
102.23
+8.24%

Cotton (Pound)
71.05
+0.00%

War shock may drain $6b from reserves: BB
Bangladesh faces a sharp escalation in inflation and foreign exchange pressure due to the Middle East
war, with risks building across dollar market, reserves and external balance, according to the latest
Bangladesh Bank assessment. In its quarterly report for October-December 2025, the central bank
used a structural vector autoregression model to simulate the impact of a severe geopolitical shock.

Silver (Troy ounce)
74.36
-2.20%

Wheat (Bushel)
615.75
+4.23%

https://www.newagebd.net/post/economy/296692/war-shock-may-drain-6b-from-reserves-bb

Treasury Bill Yields Rise as Government Increases Bank Borrowing
Treasury bill yields increased this week, with 91-day bills reaching 10.16%, 182-day 10.33% and
364-day 10.39%, up 31-33 basis points from April 6th. The rise is attributed to increased government
borrowing driven by funding needs and below-target revenue collection, prompting off-calendar
auctions. Economists link the trend to increased government spending following the recent national
election. The government plans to borrow Tk1,10,000 crore via treasury bills this quarter.

https://www.tbsnews.net/economy/treasury-bill-yields-rise-govt-ramps-bank-borrowing-1409996

Inflation Outpaces Wages for 50 Months in Bangladesh

Bangladesh has experienced 50 consecutive months where inflation has exceeded wage growth,
through March, eroding real incomes for low-income households. The Wage Rate Index shows wage
growth at 8.09% in March, below the 8.71% inflation rate. Many, like fishermen and farm laborers,
are struggling to afford basic necessities, increasingly relying on borrowing. Experts warn of
long-term consequences from compromised nutrition and a weakening labor market, exacerbated by
global events like the US-Israel war. The World Bank projects an additional 12 lakh people will remain
below the poverty line.

https://www.thedailystar.net/business/economy/news/inflation-outpaces-wages-50-months-4150166
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Banks

Islamic Banks’ Deposits Rise 9.4% in December 2025

Deposits in Bangladesh’s Islamic banking system rose 9.42% year-on-year to Tk 4.81 lakh crore as of
December 2025, marking a rebound after previous irregularities. According to Bangladesh Bank,
Islamic banks now hold 24.38% of total deposits and 29.10% of total investments. While deposits
increased by Tk 41,434 crore compared to 2024, the central bank cautioned that sustained recovery
hinges on improved governance and accountability, noting liquidity pressure remains for some
lenders.

https://www.thedailystar.net/business/economy/news/islamic-banks-deposits-rise-94-dec-4150156

Stocks

UCB launches ‘UCB One’ digital banking platform

United Commercial Bank PLC (UCB) has launched its new integrated digital banking platform, titled
“"UCB One”, aimed at providing a wide range of banking services quickly and conveniently. Rashed Al
Mahmud Titumir, adviser to the prime minister on finance and planning, inaugurated the platform as
the chief guest at a ceremony held at Pan Pacific Sonargaon Dhaka yesterday, according to a press
release.
https://www.thedailystar.net/business/organisation-news/news/ucb-launches-ucb-one-digital-banking-
platform-4150101

Capital Market

Brokers seek three-month extension on margin rules

The DSE Brokers Association of Bangladesh (DBA) has asked the stock market regulator to extend
the deadline for complying with new margin rules by three months. The DSE Brokers Association of
Bangladesh (DBA) has asked the stock market regulator to extend the deadline for complying with
new margin rules by three months.
https://www.thedailystar.net/business/economy/news/brokers-seek-three-month-extension-margin-rules-
4150126



https://www.thedailystar.net/business/economy/news/islamic-banks-deposits-rise-94-dec-4150156
https://www.thedailystar.net/business/organisation-news/news/ucb-launches-ucb-one-digital-banking-platform-4150101
https://www.thedailystar.net/business/organisation-news/news/ucb-launches-ucb-one-digital-banking-platform-4150101
https://www.thedailystar.net/business/economy/news/brokers-seek-three-month-extension-margin-rules-4150126
https://www.thedailystar.net/business/economy/news/brokers-seek-three-month-extension-margin-rules-4150126

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



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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