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Bangladesh Market Snapshot Source: Dhaka Stock Exchange

DSEX DSES DS30 Turnover (BDT mn) Market Cap (BDT bn)
5,903.53 1,182.60 2,204.57 11,154 7,088
+1.00% +0.68% +0.86% +0.47% +0.47%

Bangladesh Macro Snapshot Source: Bangladesh Bank

Treasury Bill Yield Call Money Rate Inflation rate GDP Growth Rate Reserve (BPM-6)
9.33% 9.37% 8.32% 4.14% 32.15bn USD
Maturity: 09-08-27 Date: 11-08-26 Period: 2026-07 Period: FY26 Date: 10-08-26

Exchange Rate Source: Bloomberg

USD EUR INR CNH GBP
123.19 142.28 1.29 18.25 166.47
+0.00% -0.01% +0.00% +0.04% +0.03%

International Market Source: Bloomberg

MSCI Frontier S&P 500 SSE Comp Nikkei 225 FTSE 100
830.57 7,728.20 3,939.06 67,040.18 10,844.20
-0.06% -0.32% +0.14% +0.13% -0.17%

Commodities (USD) Source: Bloomberg

Gold (Troy ounce) Brent (Barrel) Cotton (Pound) Silver (Troy ounce) Wheat (Bushel)
4,457.40 89.51 83.79 65.21 721.00
-0.44% +2.09% -0.36% -1.13% +0.95%

Macroeconomy
Inflation falls to 8.32% in July, lowest in 8 months
Bangladesh’s general inflation rate fell to 8.32% in July 2026, its lowest level in eight months, down
from 9.16% in June, according to data released by the Bangladesh Bureau of Statistics (BBS). The
latest rate is the lowest since November 2025, when general inflation stood at 8.49%. The
point-to-point inflation rate was 8.55% in July last year.

https://www.tbsnews.net/economy/inflation-falls-832-july-1512416

Exporters seek share of $100b US tariff refunds
At the height of the 2025 reciprocal tariff hikes, many US apparel buyers pressured Bangladeshi
garment exporters to share the burden, forcing suppliers to cut prices or offer discounts to keep
orders flowing. Many exporters agreed, effectively absorbing part of the tariff burden to protect their
business with major US buyers. Now, the equation has changed. Following the US Supreme Court’s
February ruling declaring the tariffs illegal, major US buyers have begun receiving refunds for the
duties they paid. The Trump administration has so far issued around $100 billion in tariff refunds out
of the $166 billion it had collected under the reciprocal tariff regime.

https://www.tbsnews.net/economy/exporters-seek-share-100b-us-tariff-refunds-1511796

American Chamber of Commerce pledges $5bn US investment in Bangladesh over five years
The American Chamber of Commerce in Bangladesh (AmCham) has set a target of mobilising an
additional $5 billion from US companies over the next five years, but warned that policy certainty,
effective reforms, reliable infrastructure and energy supply would determine whether the ambition
translates into actual capital flows. AmCham presented the target to Prime Minister Tarique Rahman
at the Secretariat on Tuesday, saying the goal would be pursued through its existing members and
prospective American investors considering Bangladesh.

https://tob.news/tarique-promises-favourable-climate-for-us-investment/
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Govt to take strict action against data manipulation�
Strict legal action will be taken against any mismatch, irregularity, or inconsistency found during the
collection of accurate and reliable data, State Minister for Planning Zonayed Abdur Rahim Saki
warned today. Speaking at a training programme for field-level coordinators ahead of the upcoming
watercraft census at the Bangladesh Bureau of Statistics (BBS) headquarters in the capital, he
stressed that dependable information and data are essential for formulating effective policies and
planning. He urged coordinators to maintain professionalism, transparency, and neutrality throughout
the exercise.

https://www.thedailystar.net/business/news/govt-take-strict-action-against-data-manipulation-4245226

Mfs
Banglalink gets BB’s approval to launch ‘Mukto Pay’
Banglalink has secured a Payment Service Provider (PSP) licence from Bangladesh Bank, paving the
way for the digital operator to enter the country’s digital payments market with its new service,
Mukto Pay. The digital payment service, which is fully owned by Banglalink, is designed to provide
customers with simple, secure, and accessible digital payment solutions, reads a press release.

https://tob.news/banglalink-gets-bbs-approval-to-launch-mukto-pay/

Capital Market
BSEC clears revised margin rules, sets P/E cap at 40
The Bangladesh Securities and Exchange Commission (BSEC) has approved revised margin lending
rules, setting a maximum price-to-earnings (P/E) ratio of 40 for margin-eligible shares across all
sectors except life insurance. People familiar with the matter said the revised rules were approved at
the commission’s regular meeting on 11 August and are expected to be sent to the Bangladesh
Government Press (BG Press) on 13 August for gazette publication.

https://www.tbsnews.net/economy/stocks/bsec-clears-revised-margin-rules-sets-pe-cap-40-1512521

Stocks
High Court approves Walton Digi-Tech merger with Walton Hi-Tech
The High Court has approved the merger of non-listed Walton Digi-Tech Industries Ltd with listed
Walton Hi-Tech Industries Ltd, paving the way for the group’s strategic corporate restructuring.
Walton said in a price-sensitive information (PSI) disclosure that it received the formal judgment and
order dated 29 July. Under the approved scheme, Walton Digi-Tech will be the transferor company
and Walton Hi-Tech the transferee company. The merger is expected to strengthen Walton Hi-Tech’s
business portfolio through vertical integration, adding products such as laptops, desktop PCs,
printers, mobile phones, printed circuit boards (PCBs), IT accessories and electric bikes.

https://www.tbsnews.net/economy/stocks/high-court-approves-walton-digi-tech-merger-walton-hi-tech-
1512526

Midas Finance slips into insolvency as negative NAV deepens to Tk24.87
Midas Financing PLC has slipped into financial insolvency as its net asset value (NAV) per share
plunged further into negative territory to Tk24.87 by 30 June, with mounting losses pushing its
liabilities above the value of its assets. The non-bank financial institution disclosed the negative NAV
in its half-yearly financial statements filed with the Dhaka Stock Exchange (DSE) today (11 August),
underscoring the erosion of its net asset base. Market insiders said a negative NAV poses a severe
risk to investors as it means the company’s liabilities exceed the value of its assets. In cases of
severe insolvency, creditors typically have priority over shareholders in any liquidation, leaving
shareholders at risk of receiving little or nothing.

https://www.tbsnews.net/economy/stocks/midas-finance-slips-insolvency-negative-nav-deepens-tk2487-
1512546?amp
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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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