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MATERIAL MARKET UPDATE 

 
KEY NEWS UPDATE 
 

MACROECONOMY 
 

• Govt's bank borrowing decreases in August - https://rb.gy/hc47q 

• Deposits in banks rise in July - https://rb.gy/2upmz 

• Forex reserve falls below $22 billion - https://rb.gy/rpa53 

• August import LC openings highest in last 5 months - https://rb.gy/4nkx8 

• Private sector’s foreign debt falls further - https://rb.gy/iixkm 

• Export growth in August slows down year on year - https://rb.gy/jbpjb 

• August remittance drops to 6-month low at $1.6b - https://rb.gy/650v2 

• Banks move away from multiple exchange rates - https://rb.gy/klqwa 

• Bank interest rate spread hits 40-month high - https://rb.gy/hctqq 

• August import LC openings highest in last 5 months - https://rb.gy/l6549 

CAPITAL MARKET 

• Stocks slip after three-day winning streak: https://rb.gy/42jjy 

• BSEC forms committee to identify stock market rumor-mongers: https://rb.gy/bzg2l 

• BSEC to meet bankers, asset managers as stocks nosedive: https://rb.gy/ggjqd 

• Intermediaries get another year to invest in debt securities: https://rb.gy/pcler 

• Stocks bleed to 112-day low as panic intensifies: https://rb.gy/aco0u 
 

INTERNATIONAL 

• Strong US retail sales underscore economy's resilience - https://rb.gy/zafpx 

• US Consumer Confidence Falls by More Than Forecast in August - https://rb.gy/8cb8k   
• British consumers curb their shopping in rainy July - https://rb.gy/8iiry  

 

The chief market index, DSEX, dipped its feet in shallow waters as the market lost 25 points (0.40%) for the month of August 2023. 
With geopolitical and macroeconomic tensions wreaking havoc on stability, investors are gasping with uncertainty about the future 
market movement. These expectations traveled their way back to the shore of DSE, as August saw a large drawdown with recovery 
still in play. BSEC, basking in all its bureaucracy, finally formed a 3-member committee to identify stock market rumor-mongers on 
social media. The regulator also met with bankers and asset managers amidst a nosedive in the middle of August. "Leaving the best 
companies' stocks on the floor" as one economist put it, resulting in the overall volume to plunge in this month. In another directive, 
BSEC has extended another year for stock market intermediaries to invest their required capital in listed debt securities. The recent 
macroeconomic elements have been cruel to the NBFI sector as the sector is eyeing a historic low interest spread. With the reserve 
tilting below $22 billion, inflationary and power crisis pressure on the economy has been reflected in the market. HSBC coined 
Bangladesh to be "The Flying Dutchman", as the potential in the local market is truly untapped. As we stand with few crumbs of 
comfort, the following months will unveil much more as cautious investors stand by. 
 

The “70s deja-vu” of US economy in the period of recovery as policy makers have been greasing the wheels of the economy with 
proper measures. The same footprints were followed by the other major economies in the world that brought the price level on the 
expected trajectory. Amid the global economic setback, Miracle winked in the Sri Lankan economy with the buttress of right economic 
policies where the country has been able to bring down its inflation to 4% in August’23 from its peak of 69.8% in September’22. 
Though we don’t have Volcker, Bangladesh necessitate at least “Nandalal” who will establish credibility of the central bank as an 
inflation fighter. The domestic economy is living through a “bridge over troubled water” and seeing no silver lining amid existing 
headwinds of 13-year peak food inflation of 12.54% in August, reserve crisis, negative financial account of $2.14 for FY 23, and 
significant fiscal deficits of BDT 2.6 trillion. Among all the economic prevailing concerns, containing inflation has been the toughest 
challenge. The general inflation printed 9.92% in August’23 surpassing government conjecture which was driven by the decade high 
food inflation of 12.54% (contributing 52% of overall inflation heatmap) despite sharp fell in the non-food inflation to 7.95% during 
the month. While food prices are cooling down in the global market, our food inflation skyrocketed due to artificial supply shortage 
created by the vested interests, weak monitoring and supply side disruptions despite ample supply of locally produced food grains. 
Furthermore, we project that supply side inflation will remain stubborn in the upcoming months as OPEC, Saudi and Russia are 
keeping a lid on the supply of oil in the global market which pushed the crude oil price to $88 per barrel. Nevertheless, slower growth 
of export earnings of $4.78 bn could not add relief to the forex reserve trauma as the remittance collection dipped by 18.78% in 
August. Moreover, the LC opening for imports in August stood at $5.59 bn hitting 6 months highest to continue productions and 
support the raw materials of export-oriented industries. But the LC settlement significantly fell by 35% during August lingering dollar 
reserve crisis. After clearing $1.36 bn to the Asian Clearing Union (ACU), the forex reserve plummeted to $27.61 bn. With immense 
pressure on LC settlement, central Bank has to sell the greenback to the commercial banks which absorbed liquidity from the banking 
system and consequently dragged the private sector credit growth to 9.82% in July. As the central bank is the regulator of demand, 
Bangladesh bank needs to walk on the wild side to contain the inflation by reducing the fiscal operating budgets (constitutes 63.13% 
of total budget) and less debt monetization that might fuel demand side inflation if proper gauges not taken cautiously. 
 

https://rb.gy/hc47q
https://rb.gy/2upmz
https://rb.gy/rpa53
https://rb.gy/4nkx8
https://rb.gy/iixkm
https://rb.gy/jbpjb
https://rb.gy/650v2
https://rb.gy/klqwa
https://rb.gy/hctqq
https://rb.gy/l6549
https://rb.gy/zafpx
https://rb.gy/8cb8k
https://rb.gy/8iiry
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MACRO UPDATE 
  FY 2022-23 FY 2021-22 % Change 

Export (mn $) (Jul-Aug)                         9,370                          8,592  9.06% 

Import (mn $) (Jul-Jun)                      73,797                       87,963  -16.10% 

Remittances (mn $) (Jul-Aug)                         3,563                          4,133  -13.79% 

Tax Revenue (NBR) (mn $) (Jul-May)                      25,498                       23,004  10.84% 

Total Domestic Credit (mn $) (Jul-Jun)               1,949,648                1,681,557  15.94% 

Credit to the Private Sector (mn $) (Jul'24)                   135,652                    123,522  9.82% 

Broad Money M2 (mn $) (Jun)                   172,345                    155,993  10.48% 

LC Opening of Industrial Material (mn $) (Jul'24)                         1,354                          2,119  -36.12% 

LC Opening of Capital Machinery (mn $) (Jul'24)                            179                             230  -22.17% 

Current Account Balance (mn $) (Jul-May)                      (3,334)        (18,639) N/A 

Net Sales of NSC (mn $) (Jul'24) 297                         36  726.49% 

  This Month Last Month % Change 

Foreign Exchange Reserve (mn $)                      29,206                       29,715  -1.71% 

Call Rate (Weighted Average Rate) 6.32 6.42 -0.1% 

Taka-Dollar Exchange Rate (Avg)                      109.50                       108.36  1.05% 

  July’23 June’23 % Change 

US Retail Sales (mn $)  696,354   691,312  0.73% 

UK Retail Sales (mn $)  10,304.34   10,431.62  -1.22% 
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Export edged up by 3.80% to $4.78bn in August, 
riding on 12.5% more apparel exports. Other 

sectors, namely leather, jute and home textiles, 
slumped due to global economic challenges. 

August’23 Inflation skyrocketed to 9.92%, primarily 
driven by a 12-year high in food inflation, standing 
at 12.54%. India's export restrictions and currency 

devaluation fueled the price level. 

Remittances declined by 18.78% in August’23, 
hitting a six-month low at $1.59bn despite a 15.59% 

increase in manpower exports. 

Forex reserve stood at USD 29.2 bn in August’23, 
with Gross reserves coming down to USD 21.5 bn 

after import bills clearing of $1.3bn. 

Classified loans rise to 8.8% at the end of March 
2023 but this will mount significantly as the 

central bank cut the loan due time. 

Call money rate stood at 6.32% due to persistent 
squeezed liquidity in the money market and dollars 
sales to the commercial banks by BB. 

Source: Bangladesh Bank, US Census Bureau, UK Office for National Statistics 
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Monthly Sector Return  Sector Contribution to Total Turnover 
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Bangladesh experienced a 40-month high interest 
rate spread in July of 3.29%, driven by the 

removal of interest rate caps and the 
introduction of the "SMART" reference rate. 

Yield curve created a positive butterfly spread 
during the month of Aug’23 as short-term rates 
increased less and expect the curve will steepen.  

General Insurance had the Lowest return as 
investors are booking their profits ahead of 
future Macroeconomic headwinds that surrounds 
the Economy. 

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

Source: Bangladesh Bank, The Financial Express 

DSEX sheds 25 points (0.40%) as investors lose confidence once again in the market for the 

month of august 2023. As market correction going on, Investors offloaded overvalued 

shares and opted for value-driven stocks at a cheap price. 

The P/E ratio of majority sectors decreased in August as the market sets the stage for 
value-driven Investing. 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)            96,524.33           171,275.98  -43.64% 

Avg. Daily Turnover (BDT MN)              4,387.47               7,785.27  -43.64% 

Turnover Leaders s Top Ten Gainers  Top Ten Losers 

Ticker 

Turnover 

(BDT MN)    Ticker % Change  Ticker  % Change 

FUWANGFOOD 6714.223  DAFODILCOM 31.31%  ISLAMIINS -18.28% 

SEAPEARL 3560.423  EMERALDOIL 29.37%  MERCINS -17.42% 

RUPALILIFE 2920.337  AMBEEPHA 23.70%  RUPALIBANK -17.36% 

SONALIPAPR 2866.814  MIRACLEIND 23.19%  IMAMBUTTON -17.33% 

KBPPWBIL 2773.679  FUWANGFOOD 16.33%  PRIMELIFE -16.94% 

EMERALDOIL 2593.909  SKTRIMS 12.45%  REPUBLIC -15.64% 

GEMINISEA 2291.753  SONALIPAPR 12.21%  SEAPEARL -14.96% 

BSC 2124.539  SIMTEX 10.43%  TILIL -14.52% 

AIL 1884.248  ARAMITCEM 9.47%  CAPMIBBLMF -14.49% 

LEGACYFOOT 1841.184  MEGHNAPET 8.66%  JUTESPINN -14.09% 

TICKER COMPANY NAME SECTOR 
EPS 2023 

(Apr-Jun) 

EPS 2022 

(Apr-Jun) 
CHANGE 

IBNSINA The Ibn Sina Industry PLC Pharmaceuticals & Chemicals 5.86 6.12 4.2% 

AAMRANET Aamras Networks Limited IT Sector .28 .51 45.1% 

TICKER COMPANY NAME SECTOR 
EPS 2023 

(Apr-Jun) 

EPS 2022 

(Apr-jun) 
CHANGE Dividend 

BSCCL 
Bangladesh Submarine  

Cable Company Limited 
Telecommunication 15.19 13.67 11.11% 

51% Cash 
Dividend 

The Monthly and Daily average turnover of the market stepped down for August 2023. 
Cautious investors are eyeing on every Price Sensitive Information in the market to garner 

return objectives.  

FUWANGFOOD’s turnover have 
skyrocketed for the month of 
August, as investors’ book 
profit. 

The scrips DAFODILCOM and 
EMERALDOIL have seen 
tremendous cap gains for the 
month of June. 

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

IBNSINA's FY23 profit remained stagnant with a consolidated profit of Tk 605.50 million, 

slightly lower than FY22's Tk 605.81 million. Despite consistent profit growth in previous 

years, the 4th-quarters’ EPS dipped by 4.2% from Tk 6.12 in FY22 to Tk 5.86 in FY23. 

AAMRANET saw a significant jump in FY2023 EPS, increasing by 107% to Tk 3.64 from Tk 1.76 

in the previous year, driven by more profitable IT Support, Software Services, and Internet 

Sales. However, there was a substantial 45.1% decrease in the 4th-quarter EPS, falling 

from Tk 0.51 in FY22 to Tk 0.28 in FY23 despite annual profit growth. 
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WORLD MARKET 

  

  

  
 

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

S&P500 13.97% 13.54% 7.84% -1.77% 3.00% 
SENSEX 10.32% 9.95% 3.53% -2.55% -0.65% 
CSE ALL 22.52% 20.96% 27.87% -2.39% -1.15% 
FTSE VTNM -6.47% 26.59% 18.79% 1.58% 3.63% 
MSCI FRONTIER 100 -0.77% 9.34% 7.90% -4.28% 2.04% 
FTSE 100 2.13% -5.55% -0.09% -3.38% 1.44% 
DSEX -2.44% 1.33% -0.73% -0.40% 0.31% 
*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 13.89% 7.49% -0.82% -2.16% 0.97% 
Copper 8.26% -6.86% 4.73% -5.11% 0.71% 
Crude Oil -6.61% 8.34% 23.37% 2.24% 5.79% 
Sugar 40.08% 13.50% 0.16% 3.94% 3.17% 
Wheat -32.41% -18.78% -3.58% -13.93% -5.13% 

 

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

Euro                    0.92  -7.2% -2.4% -1.4% 1.4% -0.3% 

INR                  82.70  4.0% 0.1% 0.2% 0.6% 0.1% 

Yen                145.53  4.7% 6.9% 4.4% 2.3% -0.2% 

CNY                    7.26  5.4% 4.7% 2.1% 1.6% -0.3% 

VND           24,060.00  2.6% 1.3% 2.4% 1.6% 0.3% 

BDT                109.00  14.8% 4.4% 1.7% 0.5% 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. 

  
 

 
 

 

 

 

118

222

50

75

100

125

150

175

200

225

Feb-10 Oct-12 Jun-15 Feb-18 Oct-20 Jun-23

BDT 100 INVESTMENT IN LRGB FUND IS BDT 222
As of August 2023 (since Feb 2010)

Vs. DSEX of BDT 118

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 

121.57% 74.82% 71.55% 50.28% 46.59% 26.83% 22.10% 24.73% 23.36% -2.26% 0.11% 

Cumulative 
Return (DSEX) 17.87% 60.53% 41.05% 31.17% 37.58% 7.18% 13.22% 25.66% 27.84% -9.76% -3.21% 

LR Global  
Value Addition 103.70% 14.30% 30.50% 19.11% 9.01% 19.65% 8.88% -0.93% -4.48% 7.50% 3.32% 

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

LR Global 
Return 

6.11% 5.74% 6.18% 5.22% 5.62% 4.04% 4.07% 5.68% 7.25% -1.14% 0.11% 

DSEX Return 1.23% 4.85% 3.90% 3.45% 4.66% 1.16% 2.52% 5.88% 8.53% -5.01% -3.21% 

LR Global  
Value Addition 

4.87% 0.90% 2.28% 1.77% 0.95% 2.88% 1.56% -0.20% -1.28% 3.87% 3.32% 

CUMULATIVE CASH DIVIDEND HISTORY 

 
2023 - 
Since 

inception 
2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 

Dividend  
(BDT Mn) 

5,596.89 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 

62.92% 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 63.9% 

CASH DIVIDENDS ON AVERAGE. DESPITE A FLAT MARKET SINCE 2010, LR GLOBAL 

MANAGED FUNDS HAVE MATERIALLY OUTPERFORMED THE BENCHMARK INDEX. 
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LR GLOBAL INDIVIDUAL PORTFOLIO DIVIDEND HISTORY 

 
 

 
 

 

 
 

 

cumulative dividend 
yield 

dbh1stmf greendelmf aibl1stimf mbl1stmf lrglobmf1 nccblmf1 

5 years 39.47% 38.67% 39.28% 46.60% 44.54% 43.25% 

4 Years 29.62% 27.91% 28.79% 35.71% 36.95% 34.81% 

3 Years 29.96% 27.74% 27.65% 34.50% 30.29% 32.84% 

2 Years 13.60% 11.63% 13.21% 19.58% 30.47% 24.01% 

1 Year 4.33% 2.17% 0.81% 6.44% 9.36% 8.67% 

 
      

cumulative div. yield 

(annualized) 
dbh1stmf greendelmf aibl1stimf mbl1stmf lrglobmf1 nccblmf1 

5 years 7.89% 7.73% 7.86% 9.32% 8.91% 8.65% 

4 Years 7.40% 6.98% 7.20% 8.93% 9.24% 8.70% 

3 Years 9.99% 9.25% 9.22% 11.50% 10.10% 10.95% 

2 Years 6.80% 5.82% 6.60% 9.79% 15.23% 12.01% 

1 Year 4.33% 2.17% 0.81% 6.44% 9.36% 8.67% 
 

 
 
 
 

Monthly Market Performance 

  July’23 June’23 Change 

DSEX 6,299.50 6,324.81 -0.40% 

DBH1STMF 10.26 10.28 -0.19% 

GREENDELMF 10.11 10.13 -0.20% 

AIBL1STIMF 10.07 10.1 -0.30% 

MBL1STMF 10.10 10.12 -0.20% 

LRGLOBMF1 10.50 10.52 -0.19% 

NCCBLMF1 10.90 10.92 -0.18% 
 

 

 

 
 

 

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 1,906.71 707.98 

% Total Dividend to PAR 78% 52% 64% 63% 61% 65% 
      

CONSISTENT PERFORMANCE ACROSS ALL FUNDS  

INCLUDING CASH DIVIDEND HISTORY DESPITE BEAR MARKETS OVER LAST 10 YEARS 

RETURNED OVER 62.92% CASH OF INITIAL INVESTMENT TO UNIT HOLDERS. 

ALL INDIVIDUAL FUNDS MATERIALLY OUTPERFOMED 

THE BENCHMARK (DSEX) AND RETURNED OVER 63.9% CASH DIVIDEND ON AVERAGE. 

Note: The dividend data used for AIBL1STMF and MBL1STMF is for 2022 while the rest are for 2021. 

 

* DBH1STMF & GREENDELMF’s August’22 NAV return has been adjusted for cash dividend. 
* LRGLOBMF’s & NCCBLMF1’s November’22 NAV return has been adjusted for cash dividend. 
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Source: LR Global 

Research  

LR GLOBAL PORTFOLIO UPDATE 
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Sectorwise Investment

Market Weight LR Global Fund Weight

Cash, 5.82%

Pharmaceuticals, 

16.16%

Mutual Funds , 11.80% Pre-IPO/Non-listed 

Private Company, 10.13%

Telecommunication , 

7.87%

Tannery , 6.46%

Food & Allied, 5.71%

Bond, 4.91%

Industrial, 4.66%
NBFI, 5.09%

Bank , 0.06%

Others, 21.34%

Sectoral Compostion of Portfolio at Market Value

22.09% 21.34%

4.91% 4.91%

5.08% 5.09%

0.06% 0.06%4.65% 4.66%
6.46% 6.46%

5.70% 5.71%

11.81% 11.80%

7.86% 7.87%

10.12% 10.13%
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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 75.6% and disbursed 77.6% 

cash dividend since inception. 

GREENDELMF materially outperformed the 
benchmark index by 61.7% and disbursed 52.0% 

cash dividend since inception. 

AIBL1STIMF materially outperformed the 
benchmark index by 97.5% and disbursed 64.4% 

cash dividend since inception. 
 

MBL1STMF materially outperformed the 
benchmark index by 88.8% and disbursed 62.8% 

cash dividend since inception. 
 

LRGLOBMF1 materially outperformed the 
benchmark index by 82% and disbursed 61.3% cash 

dividend since inception. 
 

NCCBLMF1 materially outperformed the 
benchmark index by 68% and disbursed 65.3% of 

cash dividend since inception. 
 


