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Exchange Rate Source: Bloomberg
usbD EUR INR CNH GBP
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International Market Source: Bloomberg
MSCI Frontier S&P 500 SSE Comp Nikkei 225 FTSE 100
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Gold (Troy ounce)
4,548.00
+3.15%

Macroeconomy

Brent (Barrel)
91.96
+0.40%

Cotton (Pound)
87.70
+2.78%

Remittance inflow rises 31pc in 18 days of August
Bangladesh received US$1.967 billion in workers’ remittances during the first 18 days of August 2026,
marking a 31 percent increase compared to US$1.502 billion received during the corresponding
period of August 2025. The strong inflow has also pushed cumulative remittance receipts since July
2026 to US$4.826 billion, compared to US$3.980 billion during the corresponding period of the

previous fiscal year.
https://www.bssnews.net/business/416190

Silver (Troy ounce)
67.17
+6.38%

Nearly 43pc of annual LNG subsidy spent in just 1.5 months
Nearly 43 per cent of the subsidy allocated for liquefied natural gas (LNG) import in the budget has
already been disbursed within one and a half months of this fiscal year as the fuel price spikes amid
global unrest. Until mid-August, sources have said, the Finance Division had disbursed Tk 47 billion
(42.73 per cent of FY27 allocation of Tk 110 billion) in favour of Energy Division-over nine times
higher than the amount of Tk 5.0 billion disbursed in same period in the last fiscal year.

https://today.thefinancialexpress.com.bd/first-page/nearly-43pc-of-annual-Ing-subsidy-spent-in-just-15-

Wheat (Bushel)
772.50
+1.75%

months-1787162649

Excelerate FSRU runs out of LNG

The beleaguered Excelerate Energy LNG terminal at Moheshkhali is likely to be offline until August 23
after it ran out of gas yesterday afternoon (19 August). The next LNG cargo is expected around
August 23, meaning the terminal, which had partially resumed operations earlier this week from a
technical fault, is unlikely to resume supply before then.
https://www.thedailystar.net/news/bangladesh/news/excelerate-fsru-runs-out-Ing-4252156
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Import of RMG raw materials drops 4pc in FY26

The country’s imports of raw materials for the readymade garment sector witnessed a decline of 4 per
cent in the financial year 2025-26, according to Bangladesh Bank data. The country imported raw
materials for the RMG sector, including raw cotton, yarn, staple and other accessories, worth $17.7
billion FY26, which was $18.44 billion in FY25, said the central bank’s commodity-wise annual import
data through the customs records.

https://www.newagebd.net/post/apparel/310453/import-of-rmg-raw-materials-drops-4pc-in-fy26

CCGP approves LNG, fertiliser imports proposals

The Cabinet Committee on Government Purchase (CCGP) today approved proposals for importing
115,000 tonnes of fertiliser and procuring the country’s 44th LNG cargo of 2026, aiming to ensure
uninterrupted supplies of key agricultural inputs and natural gas. Of the fertiliser imports, 40,000
tonnes of MOP fertiliser will be procured from Canada’s Canadian Commercial Corporation (CCC) at
US$377.63 per tonne.

https://www.bssnews.net/news-flash/416224

Ecnec clears 10 projects involving Tk9,333cr

The Executive Committee of the National Economic Council (Ecnec) today (19 August) approved 10
projects involving a total cost of Tk9,333.58 crore. These included six new and four revised projects.
Of the total project cost, Tk8,488.71 crore will come from the government’s own funds, while
Tk936.36 crore will be financed through project loans.

https://www.tbsnews.net/economy/ecnec-clears-10-projects-involving-tk9333cr-1519396

Banks
Govt sets five-year plan to clean up banking sector

The government has set out a five-year plan to clean up the banking sector, with a focus on recovering
bad loans, tightening supervision, improving governance and restoring depositor confidence. The
five-year framework, titled “Five-Year Strategic Framework for Reform and Development (July
2026-June 2031)", was prepared by the General Economics Division of the Planning Ministry and
approved by the National Economic Council on May 18. It was released yesterday (19 August).

https://www.thedailystar.net/business/economy/news/govt-sets-five-year-plan-clean-banking-sector-4251926

Borrowing by banks squeezes for lack of investment scope

Commercial banks’ borrowing appetite dampens amid a squeeze in credit demand amid persisting
economic sluggishness, leaving affluent lenders wallowing in un-invested liquidity buildups, statistics
show. According to data from Bangladesh Bank (BB), the total volume of funds borrowed by banks
from call money, interbank repo and central bank repo was estimated at Tk 2.66 trillion in June 2025.
Since then, the figure kept rising to reach Tk 2.93 trillion and Tk 3.97 trillion by the end of December
last and June this year respectively. However, in July, the commercial banks’ borrowings from the trio
sources dropped significantly to Tk 2.78 trillion.

https://today.thefinancialexpress.com.bd/first-page/borrowing-by-banks-squeezes-for-lack-of-investment-
scope-1787162780

Islamic banks face deposit drain

The Islamic banking sector in Bangladesh witnessed a paradoxical shift in June 2026 as institutions
grappled with a significant liquidity squeeze while simultaneously expanding their investment
portfolios. Industry insiders point to a sharper decline specifically within full-fledged Islamic banks,
which bore the brunt of the deposit exodus during the month under review. While the overall Islamic
banking system saw total deposits slip by 2.68 per cent - equivalent to Tk 130 billion - to Tk 4.67
trillion in June compared to May, total investments climbed by 2.06 per cent, reaching Tk 6.12 trillion.
https://today.thefinancialexpress.com.bd/last-page/islamic-banks-face-deposit-drain-1787162975
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Fuel & Power

Merchant power risks losing price appeal under proposed charges

Big factories and industries hoping to save money by buying electricity directly from private power
plants, instead of the national grid, may find those savings shrink sharply if a new set of proposed
fees are implemented, according to an analysis of the proposals. The government’s Merchant Power
Policy 2025 lets large consumers, particularly exporters wanting renewable energy, skip the usual
utility system and strike deals directly with private power producers. But utilities have now proposed
four separate open-access charges, following a framework recommended by a technical committee in
a February report on the impact of the policy.

https://www.thedailystar.net/business/economy/news/merchant-power-risks-losing-price-appeal-under-
proposed-charges-4251941

Cenbank waives default rule to let SS Power open $3.2m LC

The Bangladesh Bank has allowed state-owned Rupali Bank to release nearly $3.2 million in remaining
syndicated foreign-currency loans and open a new letter of credit (LC) for SS Power-1 Limited, a
power plant owned by the controversial S Alam Group. According to the Bangladesh Bank circular,
Rupali Bank has been authorised to release $ $3,197,561.28 from the remaining portion of the
syndicated foreign-currency loan approved for SS Power-1 and open an import LC for the company.
https://www.tbsnews.net/economy/banking/bb-allows-rupali-bank-release-32m-loan-Ic-opening-s-alam-
power-plant-1519771

Stocks

NCC Bank to expand Shariah-compliant footprint with 20 new branches

NCC Bank is set to scale up its Shariah-compliant operations after receiving in-principle approval
from Bangladesh Bank to convert 20 of its conventional branches into full-fledged Islamic banking
units. Currently, NCC Bank operates a very limited Islamic banking network, with only four dedicated
branches across the country.
https://www.tbsnews.net/economy/stocks/ncc-bank-expand-shariah-compliant-footprint-20-new-branches-
1519846
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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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