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7,004
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Inflation rate
9.16%
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4.14%
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33.20bn USD

Maturity: 05-07-27 Date: 07-07-26 Period: 2026-06 Period: FY26 Date: 06-07-26
Exchange Rate Source: Bloomberg
usbD EUR INR CNH GBP
123.06 140.55 1.30 18.10 164.08
+0.00% -0.03% +0.00% -0.07% -0.03%
International Market Source: Bloomberg
MSCI Frontier S&P 500 SSE Comp Nikkei 225 FTSE 100
823.02 7,503.85 3,986.10 67,758.64 10,665.90
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Commodities (USD)
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Gold (Troy ounce)
4,136.00
-0.14%

Macroeconomy

Brent (Barrel)
75.99
+4.93%

Cotton (Pound)
80.68
+3.20%

Silver (Troy ounce)
60.83
-1.10%

Wheat (Bushel)
654.25
+1.55%

BD posts 44pc rise in investments

Bangladesh netted a phenomenally higher annual foreign direct investment worth US$1.78 billion in
2025 as the global flow of FDI marked resurgence last year after two barren years. The global and
local FDI rises are quantified in the World Investment Report (WIR) 2026 just released in Geneva on
Tuesday morning by the UN Conference on Trade and Development (UNCTAD). Bangladesh’s FDI
inflow recorded 44-percent growth in 2025 against $1.23 billion in 2024, according to the UNCTAD
report. The amount is the highest in the last five years. As a result, FDI as percentage of gross fixed
capital stood at 1.40 per cent in the past year which was 0.90 per cent in 2024.

https://today.thefinancialexpress.com.bd/public/first-page/bd-posts-44pc-rise-in-investments-1783443755

Net forex reserves climb to $27.92b

The country’s net international reserves (NIR), the liquid foreign assets a central bank can readily
use, have risen to $27.92 billion, according to the central bank. The NIR has recovered from a low of
$16.77 billion in July 2024, the Bangladesh Bank (BB) said yesterday. The reserves have
strengthened over the past two years, supported by higher remittance inflows, a more stable
exchange rate, loans and other support from multilateral lenders, and subdued import payments.

https://www.thedailystar.net/business/economy/news/net-forex-reserves-climb-2792b-4218441

Economic expansion might have slowed in June: PMI

Bangladesh’s economic activities grew at a slower pace in June than a month ago, as reflected in the
fall in the Purchasing Managers’ Index (PMI) score, an indicator that helps assess the economic
health of a country. The June PMI fell by 9.9 points to 52.9 from its May level, amid a contraction in
the manufacturing and construction sectors.
https://www.thedailystar.net/business/economy/news/economic-expansion-might-have-slowed-june-pmi-
4218471
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Govt plans to merge 4 investment agencies

The government is planning to merge four investment promotion agencies into a single authority
under a draft law aimed at simplifying investor services, reducing bureaucratic hurdles and improving
coordination among state institutions. The proposed Integrated Investment Development Authority
Act, 2026 seeks to establish the Unified Investment Development Authority (UniDA). The agency
would bring the Bangladesh Investment Development Authority (Bida), Bangladesh Economic Zones
Authority (Beza), Bangladesh Hi-Tech Park Authority (BHTPA) and the Public-Private Partnership
Authority (PPPA) under one umbrella.

https://www.thedailystar.net/business/economy/news/govt-plans-merge-4-investment-agencies-4218436

Telecom
No plans to privatise Teletalk

The government has no intention to sell state-owned mobile operator Teletalk and will decide the
future of mobile financial service (MFS) provider Nagad only after ongoing legal proceedings conclude,
as both institutions play a crucial role in maintaining competition and preventing market dominance,
Posts, Telecommunications and Information Technology Minister Fagir Mahbub Anam has said. "We
need Teletalk in the market. If we leave the market entirely to private operators, competition will be
affected,” the minister told journalists on Tuesday, reaffirming that the government intends to
modernise rather than privatise the state-owned operator.

https://today.thefinancialexpress.com.bd/public/trade-market/no-plans-to-privatise-teletalk-1783441523

Fuel & Power

Govt okays $1b stringent IsDB loan for Eastern Refinery expansion

The government has approved a $1,004 million loan from the Islamic Development Bank (IsDB) to
finance the construction of the second unit of Eastern Refinery Limited (ERL), with officials describing
the financing as being on highly non-concessional terms. The approval for the approximately $1
billion loan was granted yesterday by the Standing Committee on Non-Concessional Loan (SCNCL) at
a meeting chaired by Finance Minister Amir Khosru Mahmud Chowdhury at his office in Sher-e-Bangla
Nagar.

https://www.tbsnews.net/economy/govt-okays-1b-stringent-isdb-loan-eastern-refinery-expansion-1482561

Stocks

UCB to raise Tk 775cr through rights issue

United Commercial Bank (UCB) will raise Tk 775 crore through a rights issue to address its capital
shortfall and support its business operations. The Bangladesh Securities and Exchange Commission
(BSEC) approved the proposal of the private sector commercial lender at a meeting yesterday chaired
by BSEC Chairman Masud Khan. According to the plan, UCB will offer one rights share for every two
existing shares held by shareholders.

https://www.thedailystar.net/business/economy/news/ucb-raise-tk-775cr-through-rights-issue-4218456

Bank Asia targets 40% SME-retail loan portfolio to drive future growth

Bank Asia targets a 40 percent share of its total loan portfolio for SME and retail businesses within
the next three to four years, banking on micro, small and medium enterprises (MSMEs) to drive
future growth. The bank believes the MSME sector will remain a key driver of Bangladesh’s economic
growth over the next five years, fuelled by a new generation of young, technology-savvy
entrepreneurs, according to a press release.
https://www.thedailystar.net/business/organisation-news/news/bank-asia-targets-40-sme-retail-loan-portfolio-
drive-future-growth-4218416
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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.

www.ucbstock.com
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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.

www.ucbstock.com
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