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Bangladesh Market Snapshot Source: Dhaka Stock Exchange

DSEX DSES DS30 Turnover (BDT mn) Market Cap (BDT bn)
5,203.11 1,056.56 1,968.40 7,261 6,753
-0.44% -0.56% -0.11% -0.14% -0.14%

Bangladesh Macro Snapshot Source: Bangladesh Bank

Treasury Bill Yield Call Money Rate Inflation rate GDP Growth Rate Reserve (BPM-6)
10.65% 10.63% 9.04% 3.03% 34.32bn USD
Maturity: 17/05/2027 Date: 18/05/2026 Period: 2026-04 Period: Oct’25-Dec’25 Date: 30-Apr-26

Exchange Rate Source: Bloomberg

USD EUR INR CNH GBP
122.51 142.76 1.27 18.02 163.35
+0.00% -0.15% +0.00% +0.07% +0.14%

International Market Source: Bloomberg

MSCI Frontier S&P 500 SSE Comp Nikkei 225 FTSE 100
819.44 7,403.05 4,122.32 60,429.76 10,323.80
-0.41% -0.07% -0.24% -0.64% +1.26%

Commodities (USD) Source: Bloomberg

Gold (Troy ounce) Brent (Barrel) Cotton (Pound) Silver (Troy ounce) Wheat (Bushel)
4,554.20 109.97 82.75 76.92 710.75
+0.16% -1.13% +3.01% +1.81% +1.72%

Macroeconomy
BB buys another $100m through dollar auction
Bangladesh Bank today (18 May) purchased $100 million from six commercial banks through
auctions. The dollars were purchased at Tk122.75 per dollar, Bangladesh Bank Executive Director and
Spokesperson Arief Hossain Khan confirmed. With this latest purchase, the central bank has bought a
total of $5.98 billion in the current fiscal year.

https://www.tbsnews.net/economy/banking/bb-buys-another-100m-through-dollar-auction-1442876

April NBR revenues up marginally
The government’s revenue authority saw only modest improvement in tax- collection growth in April,
with receipts increasing by nearly 7.0 per cent year on year, underscoring the mounting pressure on
the National Board of Revenue (NBR) to meet its ambitious annual target. Revenue growth in March
had slowed sharply to only 2.67 per cent compared to the same month a year earlier.

https://today.thefinancialexpress.com.bd/public/last-page/april-nbr-revenues-up-marginally-1779125659

Govt approves Tk3 lakh crore ADP for FY27; transport, communication gets highest allocation
The government has approved an Annual Development Programme (ADP) worth Tk3 lakh crore for
FY27, with the transport and communication sector receiving the highest allocation. Under the new
ADP, Tk1,90,000 crore, or 63.33%, will come from government funds, while the rest will be financed
through foreign loans and grants. Compared to the FY26 ADP, the size of the FY27 programme has
increased by 30.43%, while the increase compared to the revised FY26 ADP stands at 50%.

https://www.tbsnews.net/economy/govt-approves-tk3-lakh-crore-adp-fy27-communication-receives-highest-
allocation-1442351
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Bangladesh’s economic growth set to slow to 3.9% as inflation, banking risks, investment
crisis deepen
Bangladesh’s economy is entering one of its most fragile periods in decades, with the World Bank
warning that slowing growth, persistent inflation, banking sector weakness and collapsing private
investment are converging into a broad macroeconomic crisis. Real GDP growth is projected to fall to
3.9% in FY2026, marking the third consecutive year of slowdown and a sharp departure from the
7%-plus growth trajectory Bangladesh maintained for much of the previous decade.

https://www.tbsnews.net/economy/bangladeshs-economic-growth-slows-39-inflation-banking-risks-
investment-crisis-deepen

Fuel & Power
World Bank approves $350m LNG financing for Bangladesh
World Bank has approved $350 million in additional financing for Bangladesh to support liquefied
natural gas (LNG) imports amid global fuel market volatility driven by the Middle East conflict.
Approved on 15 May, the financing under the Energy Sector Security Enhancement Project aims to
strengthen Bangladesh’s energy security by supporting payment obligations for LNG imports by
state-owned Petrobangla and reducing exposure to volatile spot-market purchases, the World Bank
Dhaka Office said in a press release on Monday.

https://tob.news/world-bank-approves-350m-lng-financing-for-bangladesh/

Capital Market
‘Orange bond’ launched on DSE e-platform
Dhaka Stock Exchange and BRAC EPL Investments Limited today signed a landmark agreement to
facilitate electronic subscription of the country’s first ‘Orange Bond’ through the capital market
platform, marking a significant step in thematic and impact-based financing in Bangladesh. The
agreement was signed at the DSE office in the city to launch the “Sajida Orange Zero Coupon Bond”,
the first private bond to be offered through the DSE Electronic Subscription System (ESS), said a
press release.

https://www.newagebd.net/post/stocks/300200/orange-bond-launched-on-dse-e-platform

Stocks
Rupali Bank slips into loss in Q1 as earnings plunge
Rupali Bank PLC reported a sharp decline in earnings in the first quarter of 2026, slipping into a
significant loss due to lower operating income amid ongoing pressure in the banking sector.
According to its unaudited financial statements published on Monday, the state-owned commercial
bank posted a consolidated loss per share of Tk 8.12 for the January-March quarter of 2026,
compared to earnings per share of Tk 0.13 in the same period last year.

https://www.thefinancialexpress.com.bd/stock/bangladesh/rupali-bank-slips-into-loss-in-q1-as-earnings-
plunge1523
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Disclaimer

For U.S. persons only: This research report is a product of UCB Stock Brokerage Ltd. (“UCB”), a 
company authorized 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) preparing 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. Securities 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 Institutional 
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 investments may fluctuate. The price or value of the investments to 

which this research report relates, either directly 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 recommendation. 

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 individual analyses, that (1) the views expressed in this report reflect his or her personal 
views about all of the subject 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 otherwise stated current prices refer to the most recent trading day’s closing price.
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