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Bangladesh Market Snapshot Source: Dhaka Stock Exchange

DSEX DSES DS30 Turnover (BDT mn) Market Cap (BDT bn)
5,248.37 1,058.51 2,009.09 7,677 6,799
-0.36% -0.18% -0.40% -0.06% -0.06%

Bangladesh Macro Snapshot Source: Bangladesh Bank

Treasury Bill Yield Call Money Rate Inflation rate GDP Growth Rate Reserve (BPM-6)
9.85% 9.97% 9.04% 3.03% 30.51bn USD
Maturity: 12/05/2026 Date: 06/07/2026 Period: 2026-04 Period: Oct’25-Dec’25 Date: 03/05/2026

Exchange Rate Source: Bloomberg

USD EUR INR CNH GBP
121.58 142.93 1.29 17.88 164.30
-0.72% -0.76% +0.00% -0.12% -0.05%

International Market Source: Bloomberg

MSCI Frontier S&P 500 SSE Comp Nikkei 225 FTSE 100
829.77 7,365.12 4,169.84 62,915.87 10,438.70
+1.43% +1.46% +0.23% +5.72% +2.15%

Commodities (USD) Source: Bloomberg

Gold (Troy ounce) Brent (Barrel) Cotton (Pound) Silver (Troy ounce) Wheat (Bushel)
4,713.00 101.82 83.63 78.35 683.75
+1.28% -5.70% -1.19% +3.11% -1.08%

Macroeconomy
Inflation rises to 9.04% in April amid Iran war fallout
Inflation surged to 9.04% in April, driven by rising costs of both food and non-food items amid oil
shocks stemming from the US-Israeli war on Iran. The rate was 8.71% in March, according to the
latest data released by the Bangladesh Bureau of Statistics (BBS). Non-food inflation increased
significantly to 9.57% and food inflation reached 8.39% in April.

https://www.tbsnews.net/economy/inflation-rises-904-april-amid-iran-war-fallout-1431426

Financial account surplus jumps to $3.81b in Jul-Mar
The country’s financial account recorded a surplus of more than $3.81 billion in the first nine months
of the current fiscal year (FY26), a sharp increase from the $570 million recorded during the same
period in the previous fiscal year. Central bank data indicate that the repatriation of overdue export
proceeds primarily drove this growth. The trade credit position, a key component of the financial
account, shifted from a deficit of $1.61 billion in FY25 to a surplus of $3.23 billion during the
July-March period of FY26.

https://www.tbsnews.net/economy/financial-account-surplus-jumps-381b-jul-mar-1431936

Bangladesh pays $1.51b ACU bill for March-April
Bangladesh has settled an import bill of $1.51 billion for the March-April period under the Asian
Clearing Union (ACU), a move that is expected to reduce the country’s foreign exchange reserves.
Bangladesh Bank Executive Director and spokesperson Aref Hossain Khan confirmed the payment
today. According to central bank data, the country’s gross reserves stood at $35.33 billion at the end
of 6 May. Under the International Monetary Fund’s BPM6 calculation method, reserves were recorded
at $30.64 billion.

https://www.tbsnews.net/economy/bangladesh-pays-151b-acu-bill-march-april-reserves-set-dip-1431881
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Bangladesh staring at $1.07b extra LNG subsidy
Bangladesh will likely have to pay an additional $1.07 billion, or about Tk 13,134 crore, in LNG
subsidies during the April–June quarter if global prices remain elevated, according to a new study by
a US-based international non-profit organization Institute for Energy Economics and Financial
Analysis (IEEFA)

https://www.thedailystar.net/news/bangladesh/news/bangladesh-staring-107b-extra-lng-subsidy-4169631

Trade deficit widens 24% on rising imports
The country’s trade deficit widened by 24 percent in the July-March period of the current fiscal year,
due mainly to stronger import growth and weaker export earnings. The gap between imports and
exports stood at $19.17 billion in the first nine months of FY 2025-26, up from $15.44 billion in the
same period a year earlier. In the July-March period, import payments rose 4.6 percent year-on-year
to $51.55 billion, according to Bangladesh Bank (BB) data.

https://www.thedailystar.net/business/economy/news/trade-deficit-widens-24-rising-imports-4169486

Fuel & Power
Tanker with 1 lakh tonnes crude oil reaches Ctg port
After nearly two and a half months, the first crude oil tanker carrying about 1 lakh tonnes of crude
reached the Chattogram port on Wednesday (6 April), following disruptions linked to the US-Israel
war on Iran. Officials said that no crude oil shipments arrived between mid-February and April,
forcing the state-owned Eastern Refinery Limited in Chattogram to operate at near standstill.

https://www.newagebd.net/post/power-energy/298962/tanker-with-1-lakh-tonnes-crude-oil-reaches-ctg-port

BERC set to hold public hearings on May 20-21
The Bangladesh Energy Regulatory Commission (BERC) is set to hold a two-day public hearing on May
20 and 21 over proposals to increase electricity tariffs at both bulk and retail levels. The commission
will hold hearings on May 20 on proposals submitted by the state-run Bangladesh Power Development
Board (BPDB) to raise bulk electricity tariffs and by Power Grid Bangladesh PLC to increase
transmission charges. On May 21, the BERC will hold hearings on proposals for retail electricity tariff
hikes submitted by the BPDB and other state-owned electricity distribution companies.

https://today.thefinancialexpress.com.bd/last-page/berc-set-to-hold-public-hearings-on-may-20-21-
1778088409

Financial Institutions
NBFI depositors seek urgent BB steps to get back funds
An alliance representing more than 12,000 depositors of six distressed non-bank financial institutions
(NBFIs) has urged the Bangladesh Bank (BB) to take immediate steps to facilitate the return of their
long-frozen funds. The six NBFIs – FAS Finance, Premier Leasing, Fareast Finance, Aviva Finance,
People’s Leasing, and International Leasing – are now under liquidation.

https://www.thedailystar.net/business/economy/news/nbfi-depositors-seek-urgent-bb-steps-get-back-funds-
4169471

Capital Market
Vanguard ordered to return Tk20.59cr to mutual fund
Bangladesh Securities and Exchange Commission (BSEC) has ordered Vanguard Asset Management
Limited to return Tk20.59 crore to Vanguard AML Rupali Bank Balanced Fund under its management
after finding investments made in violation of securities laws. The move marks one of the regulator’s
latest enforcement actions targeting fund management irregularities.

https://tob.news/vanguard-ordered-to-return-tk20-59cr-to-mutual-fund/
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Stocks
IDLC Finance posts 22pc profit growth in Q1 on strong operating income
IDLC Finance secured a 22 per cent year-on-year growth in consolidated profit to Tk 622 million in
January-March (1Q) 2026, backed by a significant rise in operating income. It reported an operating
income of Tk 2.44 billion in the first quarter of 2026, a 31 per cent increase from the same quarter of
the previous year. The company’s relatively insignificant non-performing loans (NPLs), at 4.4 per
cent, were also an advantage, while many of its peers performed poorly due to a heavy volume of
defaulted loans. The non-bank financial institution appears to have worked on its NPLs, bringing
them down further from 4.6 per cent last year.

https://today.thefinancialexpress.com.bd/public/stock-corporate/idlc-finance-posts-22pc-profit-growth-in-q1-
on-strong-operating-income-1778082458

Linde profit jumps 37pc in Q1 on higher sales, lower costs
Linde Bangladesh posted strong year-on-year profit growth in the first quarter of 2026, driven by
higher sales and a sharp reduction in operating expenses. The multinational industrial gas producer
reported a profit of Tk 110 million for the January-March quarter, marking a 37 per cent increase
from the same period a year earlier. Earnings per share (EPS) rose to Tk 7.22 in the March quarter,
up from Tk 5.29 a year ago.

https://today.thefinancialexpress.com.bd/stock-corporate/linde-profit-jumps-37pc-in-q1-on-higher-sales-
lower-costs-1778082674
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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. 

 

 

Disclaimer 
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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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