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MATERIAL MARKET UPDATE 

 
KEY NEWS UPDATE 
 

MACROECONOMY 
• Pvt credit growth rises in March - https://rb.gy/k1qq95  

• Remittance rose 21% in April for Eid - https://rb.gy/o2kr5t  

• Export falls to a six-month low - https://rb.gy/lu6q5p  

• Foreign investment inflows fell 16% in 2023 - https://rb.gy/uj2nyc  

• Govt's bank borrowing rises sharply in July-April - https://rb.gy/g4mmbq  

• March sees surge in import LC openings, settlements amid dollar liquidity boost - https://rb.gy/o64l84  

• Taka to trade more freely by next month - https://rb.gy/1drz1y  

• Remittance dollar rate surges by Tk4 in a month - https://rb.gy/ce9df6  

• ADB signs $71m loan agreement with BD for water resources management - https://rb.gy/weqpo9  

• Garment exports to US continue to decline - https://rb.gy/p40x28  
CAPITAL MARKET 

• Stocks plunge at opening despite 3pc circuit breaker- https://rb.gy/d19mig  

• Fragility causes market to remain stunted: Stakeholders- https://rb.gy/wz62q6  

• Intermediaries to get low-cost loans to invest in stock market- https://rb.gy/6b1com  

• Seven banks achieve record profits in 2023- https://rb.gy/dz3ep3 

• MNCs cash dividend payout drops 31% in 2023- https://rb.gy/zwg4wx 
INTERNATIONAL 

• Strong US retail sales boost first-quarter growth estimates - https://tinyurl.com/45j3bza7  

• UK retail sales rise after 10 months of falls, CBI says - https://tinyurl.com/muxh6h6f 

• US trade deficit narrows slightly in March - https://tinyurl.com/3bt29dyw 

In April 2024, the DSEX of the Dhaka Stock Exchange (DSE) extended its downtrend, dropping 245.05 points (4.20%), exacerbated by 
regulatory measures like reducing the lower limit circuit breaker to 3 percent. This spurred panic selling and subdued turnover, 
reflecting weak investor confidence. Stakeholders called for regulatory actions to fortify market fundamentals, stressing quality IPOs 
and managing margin loans. The Capital Market Stabilization Fund collaborated with Community Bank Bangladesh to inject Tk100 
crore into the market. Professor Shibli Rubayat-Ul Islam was reappointed as the BSEC chairman amid discussions addressing market 
stability concerns. Additionally, amid ongoing economic challenges, seven companies face scrutiny from the BSEC for failing to submit 
financial statements for several years. The companies include Fareast Islami Life Insurance, Delta Life Insurance, Phoenix Finance, 
Prime Finance, Stylecraft Limited, MIDAS Financing, and Newline Clothings Limited. Additionally, nine out of the 36 listed banks 
posted their annual dividends and profits, with seven achieving record profits in 2023, attributed to effective business policies and 
strategies. Dutch-Bangla Bank, BRAC Bank, Pubali Bank, City Bank, Eastern Bank, Shahjalal Islami Bank, and Uttara Bank reported 
substantial profit growth and recommended dividends for their shareholders. However, despite this positive news, their prices did 
not reflect the performance due to concerns over the merger of strong banks like City Bank with weaker ones like Basic Bank. 
Moreover, cash dividend payouts of multinationals in Bangladesh dropped by 31% in 2023 compared to the previous year, attributed 
to difficulties in foreign currency transactions for remitting money to foreign shareholders. As the fiscal year draws to a close, 
investors are increasingly on the lookout for fundamentally undervalued opportunities in the market. 
 
The US and Eurozone are navigating a landscape of cautious optimism taking a wait and see approach to go for any major policy shift. 
The Federal Reserve is expected to rate steady between 5.25% and 5.5% amid the fear of stagflation, an economic situation with 
slow growth and high inflation. Meanwhile, across the Atlantic, the Eurozone holds a tempered optimism despite the backdrop of 
easing inflation and a steadfast labor market. Sluggish household spending in the Eurozone, impacted by early Easter and dismal 
weather, slowed retail sales by 4% in April. This contributed to a 1.01% YoY decrease in RMG goods shipments from Bangladesh in 
April, although overall export collections for the first 10 months of FY-23 grew by 3.89% to USD 47.44 billion. The red sea crisis further 
exacerbated challenges, increasing lead times by at least 15 days and prompting buyers to shift orders to other competitor countries. 
Contrarily, remittance earnings surged by 21.25% to USD 2.20 billion in April due to heavy inflow ahead of Eid-ul Fitr. Despite a good 
influx of remittance, our forex exchange reserve didn't improve notably and remained at around USD 20 billion as per BPM6 with a 
surmounting foreign interest burden. Interest payments on foreign loans surpassed $1 billion for the first time, an increase by 117% 
year-on-year, exacerbating the foreign exchange reserves crisis. IMF's approval of the third loan tranche of USD 1.15 billion is 
expected to ease the pressures on external balance. As a part to fulfill the multilateral organizations conditionalities, a crawling peg 
system of exchange rate determination has been introduced and SMART rate-based system of determining lending rate has been 
abolished. These much-needed reforms are the right steps towards reflecting market realty in the market. According to Crawling Peg 
Mid-Rate (BDT 117 per dollar), BDT devalued further by 6% overnight which might fuel the price level by another round when inflation 
rate is already at 9.81% in March 2024. Apart from introducing market driven lending rate after four long years, the central bank 
continued to increase the policy interest rate to 8.5% to get hold of the price level. The spread between lending and deposit rates of 
banks also reached a nine-year high level of 5.04%. All the reforms and tightening initiatives to tackle the multifold challenges might 
shrink our GDP growth and compel us to take pain in the short term, but these are imperative to heal the wounds of the economy. 

https://rb.gy/k1qq95
https://rb.gy/o2kr5t
https://rb.gy/lu6q5p
https://rb.gy/uj2nyc
https://rb.gy/g4mmbq
https://rb.gy/o64l84
https://rb.gy/1drz1y
https://rb.gy/ce9df6
https://rb.gy/weqpo9
https://rb.gy/p40x28
https://rb.gy/d19mig
https://rb.gy/wz62q6
https://rb.gy/6b1com
https://rb.gy/dz3ep3
https://rb.gy/zwg4wx
https://tinyurl.com/45j3bza7
https://tinyurl.com/3bt29dyw
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MACRO UPDATE 
  FY 2023-24 FY 2022-23 % Change 

Export (mn $) (Jul-Apr)                      47,447                       45,672  3.89% 

Import (mn $) (Jul-Feb)                      44,108                       52,188  -15.48% 

Remittances (mn $) (Jul-Apr)                      19,108                       17,720  7.83% 

Tax Revenue (NBR) (mn $) (Jul-Feb)                      20,596                       17,572  17.21% 

Total Domestic Credit (mn $) (Feb)                   182,192                    162,471  12.14% 

Credit to the Private Sector (mn $) (Feb)                   143,358                    130,370  9.96% 

Broad Money M2 (mn $) (Feb)                   174,528                    160,276  8.89% 

LC Opening of Industrial Material (mn $) (Jul-Feb)                      15,209                       15,858  -4.09% 

LC Opening of Capital Machinery (mn $) (Jul-Feb)                         1,768                          2,186  -19.11% 

Current Account Balance (mn $) (Jul-Feb)                         4,762                        (3,455) 237.83% 

Net Sales of NSC (mn $) (Jul-Feb)                            (201)                            (319) 36.84% 

  This Month Last Month % Change 

Foreign Exchange Reserve (mn $)                      25,370                       25,220  0.59% 

Call Rate (Weighted Average Rate)   8.73      9.00      (0.27) 

  2024FEB 2024JAN % Change 

US Retail Sales (mn $)                   709,590                    704,528  0.72% 

UK Retail Sales (mn $)                      10,460                       10,447  0.12% 
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Rate of Inflation (Base:2021-22=100)

Twelve Month Average Point to Point Basis

2.04

0.5

1.0

1.5

2.0

2.5

3.0

O
c
t
-
1

3

A
p
r

-
1

4

O
c
t
-
1

4

A
p
r

-
1

5

O
c
t
-
1

5

A
p
r

-
1

6

O
c
t
-
1

6

A
p
r

-
1

7

O
c
t
-
1

7

A
p
r

-
1

8

O
c
t
-
1

8

A
p
r

-
1

9

O
c
t
-
1

9

A
p
r

-
2

0

O
c
t
-
2

0

A
p
r

-
2

1

O
c
t
-
2

1

A
p
r

-
2

2

O
c
t
-
2

2

A
p
r

-
2

3

O
c
t
-
2

3

A
p
r

-
2

4

Remittance (in bn USD)

25.4b

20.0b

 -

 10.0

 20.0

 30.0

 40.0

 50.0

 60.0

J
u

l
-
1

5

D
e

c
-
1
5

M
a
y
-
1
6

O
c
t
-
1

6

M
a
r

-
1

7

A
u

g
-
1

7

J
a
n

-
1

8

J
u

n
-
1

8

N
o

v
-
1
8

A
p
r

-
1

9

S
e

p
-
1

9

F
e
b

-
2

0

J
u

l
-
2

0

D
e

c
-
2
0

M
a
y
-
2
1

O
c
t
-
2

1

M
a
r

-
2

2

A
u

g
-
2

2

J
a
n

-
2

3

J
u

n
-
2

3

N
o

v
-
2
3

A
p
r

-
2

4

Foreign Exchange Reserve (in bn USD)

 Gross Foreign Reserve  Reserve BPM6
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Call Money Rate (%)

Apr’24 exports fell to $3.91 billion, with a 1.01% YoY 
degrowth. Slow sales to major export destination 
and challenges in customs clearance contributed. 

Mar '24 inflation Rose to 9.81% from 9.67% in Feb. 
Overall inflation surpasses 9% since jun'23. Food 
inflation at 9.87%, non-food at 9.64%. 

Apr’24 remittances surged 21.31% YoY to $2.04 
billion, boosted by Eid and banks offering rates 
higher than official ones. 

Forex reserves climb to $25.4 billion in Apr '24, $20 
billion per BPM6 thanks to higher remittance 
inflow. 

April's call-money rate dips to 8.73%, easing 
pressure with pre-Eid liquidity injections amidst 
heightened cash demand. 

Source: Bangladesh Bank, US Census Bureau, UK Office for National Statistics 

 

afd 

Dec '23 Classified loans drop to BDT 146B, 9% of 
total loans, breaking the rising trend as banks 
boost recovery for a healthier year-end balance. 
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CAPITAL MARKET UPDATE 

 

 

 

 
Monthly Sector Return  Sector Contribution to Total Turnover 
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Feb’24 saw interest rate spread exceed 5% for the 
first time since 2015. Rising lending rates 
outpaced deposit rates, impacting banking sector 
growth. 

In April '24, the bear steepening in the yield curve 
persisted, shifting investor sentiment and market 
expectations, amid government short-term financing. 

The IT and Pharmaceuticals sector shed the least 
as all sectors saw negative returns in march. 

The Textile sector’s turnover was the highest 
among all the sectors, while it was followed by 
the rapid turnover in the Bank and Industrial 
Sector. 

Source: Bangladesh Bank, The Financial Express 

DSEX nosedives and loses 245.05 points (4.20%) as investors takes a cautious approach to the market. 
As market correction going on, Investors offloaded overvalued shares and opted for value-driven 

stocks at a cheap price. 

The P/E ratio of all the sectors decreased in April as the market is all set for Investors to invest in 
undervalued stocks that will rise in 2024. Stocks still continue to trade at attractive prices on a 

selective basis. 
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Source: LR Global Research and DSE 

 

 

                        

 

NOTABLE EARNINGS ANNOUNCEMENTS DURING THE MONTH 

 

 

Market Liquidity 

  This Month Last Month Change 

Total Turnover (BDT MN)            93,571.87           112,748.40  -17.01% 

Avg. Daily Turnover (BDT MN)              5,198.44               5,934.13  -12.40% 

Turnover Leaders s Top Ten Gainers  Top Ten Losers 

Ticker 

Turnover 

(BDT MN)    Ticker % Change  Ticker  % Change 

ASIATICLAB 4294.42  LOVELLO 46.0%  ISLAMICFIN -27.2% 
LOVELLO 3652.59  ASIATICLAB 31.9%  CENTRALPHL -26.1% 
MALEKSPIN 3440.29  KOHINOOR 30.0%  HRTEX -24.7% 

ORIONINFU 2859.56  SALVOCHEM 29.3%  ACMEPL -24.4% 
AIL 2801.51  BEACHHATCH 26.1%  MONNOFABR -23.4% 
GOLDENSON 2538.11  PHARMAID 24.0%  ANLIMAYARN -21.4% 
CENTRALPHL 2329.03  ORIONINFU 22.8%  EMERALDOIL -21.3% 
SPCERAMICS 2236.75  EGEN 19.8%  FAREASTFIN -20.5% 
BESTHLDNG 2113.51  AIL 17.8%  LRBDL -20.4% 

ITC 1872.24  SEMLLECMF 14.7%  BDTHAI -20.3% 

TICKER COMPANY NAME SECTOR 
EPS 2024 

(Jan-Mar) 

EPS 2023 

(Jan-Mar) 
CHANGE 

RENATA Renata PLC. Pharmaceuticals 6.38 5.06 26.1% 

SQUARETEXT Square Textile PLC.  Textile 1.18 1.31 9.9% 

TICKER COMPANY NAME SECTOR 
EPS 2023 

(Jan-Dec) 

EPS 2022 

(Jan-Dec) 
CHANGE Dividend 

BATASHOE BATA Shoe Limited Tannery 29.31 29.98 2.2% 
453% cash 
dividend 

The total turnover for the month declined as skepticism increased among investors outlook for the 
year 2024. The average daily turnover also decreased as cautious investors steer through the market 

carefully. 

ASIATICLAB’s turnover have 
skyrocketed for the month of 
April, as investors’ book profit. 

The scrips LOVELLO and 
ASIATICLAB have seen 
tremendous cap gains for the 
month of April. 

Majority of the top losers lost 
the value most as they enter the 
de-growth phase. 

Renata achieved an impressive 26.1% YoY earnings growth In Q3 of FY23-24, reaching BDT 73.1 crore. 
Despite a 1.5% decline in their gross margin due to rising api cost, and no price revision from DGDA. 
However, the profit was mostly driven by a modest growth in topline of 9.2% and expansion operating 
by 2.6% as administrative costs were minimized. Meanwhile, SQUARETEXT experienced a decline of 9.9% 
year-on-year profit in the same period. Although, they posted a mammoth increase of 84.9% in their 
sales revenue in the quarter, due to increase of yarn production costs from the new project in 
hobigonj and bmre of square texcom the gross profit margin and operating profit margin declined by 
5.6% and 4.3% respectively, the net profit dropped. 
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WORLD MARKET 

  

  

  
s 

INDICES, COMMODITIES & CURRENCIES 
Indices 1-Year 6-Month 3-Month 1-Month 1-Week 

S&P500 20.78% 20.85% 2.25% -3.97% -0.69% 
SENSEX 21.88% 16.17% 4.70% 1.13% 1.01% 
CSE ALL 37.62% 15.67% 19.97% 8.03% 4.52% 
FTSE VTNM 18.75% 15.36% 4.05% -5.59% 4.19% 
MSCI FRONTIER 100 7.30% 9.94% 3.23% -4.93% -0.37% 
FTSE 100 3.48% 11.15% 6.23% 2.41% 1.23% 
DSEX -10.94% -11.03% -9.20% -3.07% -0.87% 
*Note: Returns have been calculated on the basis of trading days as several exchanges across the globe remained closed 

for varying periods due to lockdowns. 

 

Commodities Return 1-Year 6-Month 3-Month 1-Month 1-Week 

Gold 15.20% 14.82% 12.29% 2.03% -1.16% 
Copper 17.44% 24.21% 16.67% 12.71% 2.90% 
Crude Oil 7.01% -0.46% 5.28% -2.13% -1.72% 
Sugar -26.97% -26.32% -17.57% -13.25% -1.00% 
Wheat -4.81% 6.58% -0.37% 5.33% 0.08% 

 

Currencies Return* Exchange Rate 1-Year 6-Month 3-Month 1-Month 1-Week 

Euro                    0.94  3.3% -0.5% 1.7% 0.7% 0.3% 
INR                  83.45  2.1% 0.2% 0.4% 0.1% 0.2% 
Yen                157.80  15.8% 5.8% 6.9% 4.1% 1.9% 
CNY                    7.24  4.8% -1.0% 0.9% 0.1% -0.1% 
VND           25,330.00  7.9% 3.0% 3.0% 2.3% -0.4% 
BDT                109.50  3.2% -0.5% 0.0% 0.0% 0.0% 

                                                                                  *Calculated against USD, positive return denotes depreciation against USD       
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LR GLOBAL PORTFOLIO PERFORMANCE 

 
*Note: DSE remained closed from 26th March to 28th May 2020 due to lockdown. 
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BDT 100 INVESTMENT IN LRGB FUND IS BDT 194
As of April 2024 (since Feb 2010)

Vs. DSEX of BDT 105

Benchmark (Rebased) LRGB Fund's Index

Value Addition 

History 

Since 
inception 

10-YR 9-YR 8-YR 7-YR 6-YR 5-YR 4-YR 3-YR 2-YR 1-YR 

Cumulative Return 
LR Global 93.80% 41.75% 55.49% 32.75% 17.03% 5.33% 6.75% 23.28% -8.85% -14.18% -12.05% 

Cumulative 
Return (DSEX) 5.08% 23.24% 40.08% 30.57% 1.60% 0.64% 6.22% 40.10% 0.17% -15.47% -10.49% 

LR Global  
Value Addition 88.72% 18.52% 15.41% 2.18% 15.43% 4.69% 0.53% -16.82% -9.02% 1.29% -1.55% 

MATERIAL VALUE ADDITION IN AN UP & DOWN MARKETS (ANNUALIZED) 

LR Global 
Return 4.81% 3.55% 5.03% 3.60% 2.27% 0.87% 1.32% 5.37% -3.04% -7.36% -12.05% 

DSEX Return 0.35% 2.11% 3.82% 3.39% 0.23% 0.11% 1.21% 8.80% 0.06% -8.06% -10.49% 

LR Global  
Value Addition 4.45% 1.44% 1.21% 0.21% 2.04% 0.76% 0.10% -3.42% -3.10% 0.70% -1.55% 

CUMULATIVE CASH DIVIDEND HISTORY 

 
2023 - Since 

inception 
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 

Dividend  
(BDT Mn) 5,739.04 5,489.89 4,849.14 3,687.71 3,609.04 3,108.61 2,469.41 1,833.27 1,263.90 766.79 727.04 

Dividend  
% of PAR 64.51% 61.71% 54.51% 41.45% 40.57% 34.94% 27.76% 20.61% 14.21% 8.62% 8.17% 

Consistently outperformed the benchmark index across all funds since 
inception due to our security selection, asset allocation, market timing, and 

risk management process. 

LR GLOBAL MANAGED FUNDS HAVE CONSISTENTLY BEAT THE MARKET WITH OVER 65.1% CASH 
DIVIDENDS ON AVERAGE. DESPITE A FLAT MARKET SINCE 2010, LR GLOBAL MANAGED FUNDS HAVE 
MATERIALLY OUTPERFORMED THE BENCHMARK INDEX. 

Apr-24 
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LR GLOBAL INDIVIDUAL PORTFOLIO DIVIDEND HISTORY 

 
 

 

 

 
 

 

 

 

 
 
 
 
 

 

 

 

Dividend History DBH1STMF GREENDELMF AIBL1STIMF MBL1STMF LRGLOBMF1 NCCBLMF1 

Fund Inception Date 4-Feb-10 23-Sep-10 6-Jan-11 3-Feb-11 15-Sep-11 24-May-12 

Initial Fund Size (BDT Mn) 
1,200 1,500 1,000 1,000 3,111 1,085 

Tl Cash Dividend (BDT Mn) 
931.20 780.00 643.50 627.50 2,000.03 756.81 

% Total Dividend to PAR 
78% 52% 64% 63% 64% 70% 

      

Cumulative dividend yield DBH1STMF GREENDELMF AIBL1STIMF MBL1STMF LRGLOBMF1 NCCBLMF1 

5 years 40.69% 39.58% 38.80% 47.61% 42.00% 41.41% 

4 Years 30.70% 28.78% 28.05% 35.77% 35.94% 40.18% 

3 Years 30.52% 28.73% 27.87% 35.86% 35.70% 30.38% 

2 Years 14.65% 12.62% 13.58% 21.41% 14.37% 15.19% 

1 Year 4.53% 2.32% 0.76% 6.63% 4.95% 6.57% 

 
      

Cumulative div. yield 

(annualized) 
DBH1STMF GREENDELMF AIBL1STIMF MBL1STMF LRGLOBMF1 NCCBLMF1 

5 years 8.14% 7.92% 7.76% 9.52% 8.40% 8.28% 

4 Years 7.67% 7.19% 7.01% 8.94% 8.98% 10.04% 

3 Years 10.17% 9.58% 9.29% 11.95% 11.90% 10.13% 

2 Years 7.32% 6.31% 6.79% 10.71% 7.18% 7.59% 

1 Year 4.53% 2.32% 0.76% 6.63% 4.95% 6.57% 

Monthly Market Performance 

  Apr’24 Mar’24 Change 

DSEX 5,584.65 5,829.70 -4.20% 

DBH1STMF 8.68 8.92 -2.69% 

GREENDELMF 8.86 9.06 -2.21% 

AIBL1STIMF 9.05 9.21 -1.74% 

MBL1STMF 8.72 8.96 -2.68% 

LRGLOBMF1 8.76 9 -2.67% 

NCCBLMF1 9.28 9.53 -2.62% 

CONSISTENT PERFORMANCE ACROSS ALL FUNDS  
INCLUDING CASH DIVIDEND HISTORY DESPITE BEAR MARKETS OVER LAST 10 YEARS 

RETURNED OVER 65.1% CASH OF INITIAL INVESTMENT TO UNIT HOLDERS. 

ALL INDIVIDUAL FUNDS MATERIALLY OUTPERFOMED 
the benchmark (DSEX) as DSEX dropped 4.2% while LRGLOBAL MF index shed only 2.05%. 

Note: The dividend used are for the latest fy’2023. 

 

* DBH1STMF & GREENDELMF’s August’22 NAV return has been adjusted for cash dividend. 

* DBH1STMF, GREENDELMF, LRGLOBMF’s & NCCBLMF1’s NAV return has been adjusted for cash dividend. 
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Sectorwise Investment

Market Weight LR Global Fund Weight

Cash, 4.32%

Pharmaceuticals, 

13.81%

Mutual Funds , 9.11% Pre-IPO/Non-listed 

Private Company, 12.34%

Telecommunication , 

8.13%

Tannery , 7.41%

Food & Allied, 5.02%

Bond, 7.08%

Industrial, 3.83%
NBFI, 3.03%

Bank , 0.51%Others, 25.39%

Sectoral Compostion of Portfolio at Market Value

24.03% 25.39%

6.88% 7.08%

3.41% 3.03%
0.34% 0.51%

4.26% 3.83%
7.22% 7.41%
5.25% 5.02%

9.95% 9.11%

7.98% 8.13%

11.56% 12.34%

13.49% 13.81%

5.63% 4.32%
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Others

LR GLOBAL’S PORTFOLIO IS UNDERWEIGHT IN BANK, INDUSTRIAL, FOOD & ALLIED, 
PHARMACEUTICALS, AND TEXTILE SECTOR COMPARED TO THE BENCHMARK INDEX. MOREOVER, WE 
ARE ALSO WELL POSITIONED TO BUY UNDERVALUED SECURITIES WHEN APPROPRIATE. 

WE ARE TAKING SELECTIVE POSITIONS IN WELL CAPITALIZED AND FOCUSED COMPANIES AND ALSO 
EVALUATING DISCOUNTED AND TRANSPARENT MUTUAL FUNDS TO GAIN EXPOSURE. WE PRIMARILY 
BOOKED PROFITS FROM FEW STOCKS AND ARE BUYING BACK THE SAME AT MORE ATTRACTIVE 
PRICES. 
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DBH1STMF materially outperformed the 
benchmark index by 63.5% and disbursed 77.6% 

cash dividend since inception. 

GREENDELMF materially outperformed the 
benchmark index by 54.7% and disbursed 52.0% 

cash dividend since inception. 

AIBL1STIMF materially outperformed the 
benchmark index by 88.2% and disbursed 64.4% 

cash dividend since inception. 
 

MBL1STMF materially outperformed the 
benchmark index by 74.2% and disbursed 62.8% 

cash dividend since inception. 
 

LRGLOBMF1 materially outperformed the 
benchmark index by 66.9% and disbursed 64.3% 

cash dividend since inception. 
 

NCCBLMF1 materially outperformed the 
benchmark index by 60.6% and disbursed 69.8% of 

cash dividend since inception. 
 


