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MATERIAL MARKET UPDATE 

 
KEY NEWS UPDATE 
 

MACROECONOMY 
• Ahsan H Mansur new BB governor- https://rb.gy/fwo9ha 
• BDT 92,261 crore embezzled in 24 banking scams in last 15 years: CPD- https://rb.gy/8skv8s 

• Inflation eases to 10.49% in August- https://rb.gy/iw82bo 

• Exports fell in FY24 for lower woven, knitwear shipments- https://rb.gy/m2wsph 

• Govt debt swells over BDT 16.97 trillion- https://rb.gy/xwhfff 

• Budget support: Govt hunts for USD 8 billion from IMF, other lenders- https://rb.gy/j6v7t6 

• Remittances jumped 39% in August- https://rb.gy/9lce5m 

• LPG 12-kg cylinder priced at BDT 1,421- https://rb.gy/rz19sx 

• Default loans surpass BDT 200,000 crore for first time- https://rb.gy/s25nva  
• Policy rate to be hiked to 10% in the next 1-2 months - https://rb.gy/eh7l53  

CAPITAL MARKET 
• Khondoker Rashed becomes new BSEC chairman - https://rb.gy/tgkm3q 

• Floor removed from four more stocks; circuit breaker regularized - https://rb.gy/6kk4do 
• BSEC resets stock circuit breaker’s lower limit to 10%- https://rb.gy/qlmqyl 

• Regulator opens probe into Beximco’s sukuk, bonds in new blow to Salman F Rahman - https://rb.gy/ewyyk3 
• Key index rises 500 points in a month- https://rb.gy/vchtqx  

INTERNATIONAL 

• UK's retail sales show modest growth in July 2024 - https://rb.gy/8z8op6 

• US retail sales rise more than expected in July - https://rb.gy/xh79q9 

• US second-quarter economic growth revised higher on consumer spending - https://rb.gy/6o1x90 

In August, the benchmark index of the capital bourse, DSEX, surged by 523.94 points, or 9.92%, marking a notable resurgence in Bangladesh's 
capital market, fueled by investor optimism following significant political shifts. Despite starting the month on a depressionary note amid 
uncertainties, a major political shift spurred a buying frenzy, leading to a single-day gain of 306.02 points the largest since 2013-effectively 
reversing three consecutive weeks of decline. Although the market remained volatile due to the central bank's anticipated policy rate hike 
to curb inflation and persistent political reforms, trading activity surged, with average daily trade volume rising 44.01% to BDT 8,734 million. 
The month of august also saw most sectors ending in the green, led by the Telecommunication sector, which gained 25.9%. Undervalued 
securities such as BAT Bangladesh, BRAC Bank, Square Pharma, Islami Bank, and Grameenphone played pivotal roles in the market rally, 
collectively contributing nearly 100 points to the index as investors adopted 'flight to safety' positions. However, concerns about the 
sustainability of this impressive surge persist amid ongoing regulatory reforms. The newly appointed BSEC Chairman, Khondoker Rashed 
Maqsood, a veteran banker, steps in during this period of transition. Under his leadership, the BSEC removed floor price restrictions on 
several stocks and adjusted the lower circuit breaker to 10%. The regulator is also probing irregularities, including issues with Beximco's 
Sukuk and bonds, and has rescinded Shakib Al Hasan's role as goodwill ambassador due to his involvement in market manipulation. 
Meanwhile, the BSEC seeks greater stability and integrity through international cooperation, with rising trading volumes and active 
institutional investors signaling restored market confidence. 
 
This August marked the first month of sweeping reforms at every level of Bangladesh, revealing both significant challenges and glimmers of 
hope. Global economic slowdowns reflected in weaker retail sales in the US and Eurozone led to a 6% year-on-year decline in export earnings, 
which totaled USD 40.8 billion for FY24. July, the first month of FY25, recorded a sharp 10.27% drop in US exports due to labor protests and 
political turmoil. While exports declined, a 39% YoY surge in remittances to $2.2 billion in August, driven by expatriate confidence in the 
interim government and central bank policies, helped stabilize foreign exchange reserves. However, concerns remain over potential declines 
in remittance flows from the Middle East due to falling oil prices and recession risks in the region. At the end of the month, forex reserves 
stood at USD 20.5 billion, with a net usable reserve of $15, aided by the central bank’s halt on USD sales and daily purchases of USD 60 to 
USD 70 million from commercial banks. The uncertainty extends to the flow of foreign direct investment (FDI), which dropped by 8.37% YoY 
to $2.21 billion (79% reinvested earnings) in FY 24. Investors’ confidence has been dented by political and economic feebleness, and 
repatriation difficulties among other reasons. Financial sector reforms remain the Achilles' heel for the new Government as the banking 
sector is crippling with a record of Tk 2.11 trillion non-performing loans (12.56% of total loans) while the estimates of stressed loans range 
from whopping BDT 5.00 trillion to BDT 7.00 trillion. The newly appointed chief of Bangladesh Bank has dissolved and reconstituted boards 
of major problem-stricken banks and the formation of a banking commission or a task force is also underway to devise ways to recover the 
depositor’s money. Inflation eased to 10.49% in August, down from 11.66% in July, driven by a reduction in extortion and the removal of 
supply chain barriers. However, prices remain volatile, and the inflation rate has stayed above 9% for the past 18 months. To combat inflation 
and reduce financing pressure, the interim government has planned to cut BDT 1 trillion from the budget, targeting wasteful projects of the 
previous regime, and sought USD 8 billion in budget support from the IMF and other lenders. With the same target, the central bank also 
hiked the policy rate by 50 basis points to 9%, with a plan to raise it to 10% when the call money rate is 9.13%. However, contradiction 
between BB’s assurance of not printing more money to support banks or finance the budget deficit, and the provision of a credit guarantee, 
fuels uncertainty over potential money supply. Energy, another sector in mud, is burdened with unpaid bills of USD 3.78 billion, of which the 
Adani Godda power plant alone demands $800 million. Meanwhile, load-shedding has peaked at 2,312 MW, worsened by the shutdown of 
the Barapukuria thermal plant and cyclone-damaged LNG facilities. Despite these hurdles, we keep our sanguine view for positive 
developments to make a new history, akin to Bangladesh’s historic 2-0 Test series victory over Pakistan. 

https://rb.gy/s25nva
https://rb.gy/eh7l53
https://rb.gy/6kk4do
https://rb.gy/qlmqyl
https://rb.gy/vchtqx
https://rb.gy/8z8op6
https://rb.gy/xh79q9
https://rb.gy/6o1x90
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MACRO UPDATE 

  FY 2023-24 FY 2022-23 % Change 

Export (mn $)                      54,983                       55,552  -1.02% 

Import (mn $)                      66,726                       73,802  -9.59% 

Remittances (mn $) (FY25 Aug)                         4,120                          3,573  15.32% 

Tax Revenue (NBR) (mn $) (Jul-May)                      27,027                       23,267  16.16% 

Total Domestic Credit (mn $) (FY25 Jul)                   176,953                    160,014  10.59% 

Credit to the Private Sector (mn $) (FY25 Jul)                   136,326                    123,787  10.13% 

Broad Money M2 (mn $) (FY25 Jul)                   168,852                    156,187  8.11% 

LC Opening of Industrial Material (mn $)                      23,418                       23,007  1.79% 

LC Opening of Capital Machinery (mn $)                         2,631                          2,956  -10.97% 

Current Account Balance (mn $)                       (6,512)                    (11,633) 44.02% 

Net Sales of NSC (mn $)                       (1,204)                            (274) -338.95% 

  This Month Last Month % Change 

Foreign Exchange Reserve (mn $)                      25,567                       25,921  -1.37% 

Call Rate (Weighted Average Rate)                           9.09                            8.78        0.31%  

  2024JUL 2024JUN % Change 
US Retail Sales (mn $)                   709,668                    702,862  0.97% 

UK Retail Sales (mn $)                      10,564                       10,515  0.47% 
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Export earnings in FY'24 declined by 5.88% to $40.81 
billion, with June exports dropping to $3.46 billion 
according to revised BB data. 

Jun’24 Inflation eased to 10.49% in August, driven by 
reduced food inflation but non-food inflation 
remained high. 

Aug’24 remittance surged 39% to $2.2 billion, 
thanks to remitters sending more through formal 
channels. 

forex reserves edged down to $25.6 billion, $20.5 
billion as per BPM6 standards due to lower export 
earnings. 
 
 
 
 
 
 
4o 

Aug’24, inter-bank rate spiked to 9.09%, reflecting 
an intense liquidity condition amid increased 
government borrowing and rising lending rates. 
 

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

 

afd 

Jun'24 Classified loans rose to BDT 2110 billion, 
12.56% of total outstanding loans, marking the 
highest in the country's banking sector history. 
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Monthly Sector Return  Sector Contribution to Total Turnover 
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interest rate spread hit a decade high of 5.86% in 
May' as lending outpaced deposits rate, the market-
driven regime expected to further increase spread. 

August treasury yields show slight spike across 
most maturities, reflecting stressed market 
liquidity in line with economic turmoil. 

All sectors recorded substantial positive 
returns for the month, reflecting strong 
performance across the board. 

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

Source: Bangladesh Bank, The Financial Express 

DSEX gained 523.94 points, or 9.92%, as investor enthusiasm soared  
due to positive expectations surrounding recent political developments in Bangladesh, fueling 

optimism across the trading floor. 

The P/E ratio of most of the sectors increased in August. as the Large-cap stocks push DSEX to new 6 
months high.  Stocks 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)          165,959.81           109,175.94  52.01% 

Avg. Daily Turnover (BDT MN)              8,734.73               6,065.33  44.01% 

Turnover Leaders s Top Ten Gainers  Top Ten Losers 

Ticker 

Turnover 

(BDT MN)    Ticker % Change  Ticker  % Change 

GP 9432.56  DACCADYE 74.1%  SONALIPAPR -36.0% 
BRACBANK 6865.35  ISLAMICFIN 71.8%  GHCL -32.5% 
SQURPHARMA 5155.76  OLYMPIC 68.3%  SALAMCRST -32.1% 

BATBC 4982.84  PRAGATILIF 53.9%  ORIONINFU -31.7% 
CITYBANK 3493.84  SIBL 51.4%  SPCERAMICS -31.2% 
ROBI 3272.10  KEYACOSMET 48.9%  BXPHARMA -28.3% 
TECHNODRUG 3043.14  UCB 48.4%  SALVOCHEM -27.6% 
OLYMPIC 2845.51  SAIHAMCOT 45.8%  GEMINISEA -25.9% 
IFIC 2680.05  NATLIFEINS 45.8%  ORIONPHARM -25.3% 

UNILEVERCL 2387.83  FAREASTFIN 45.5%  ASIATICLAB -25.0% 

TICKER COMPANY NAME SECTOR 
EPS 2024 

(Apr-Jun) 

EPS 2023 

(Apr-Jun) 
CHANGE 

EBL Eastern Bank PLC Bank 1.30 1 30% 

RECKITTBEN Reckitt Benckiser PLC Pharmaceuticals & Chemicals 30.12 31.11 3.18 

TICKER COMPANY NAME SECTOR 
EPS 2024 

(apr-mar) 

EPS 2023 

(apr-mar) 
CHANGE Dividend 

BERGERPBL BERGER PAINTS BANGLADESH LTD Miscellaneous 69.92 64.91 7.71% 
500% cash 
Dividend 

The total turnover for the month increased as investors continued their buying spree on large-cap 
issues amid optimism. The average daily turnover also saw a notable rise as buoyant investors poured 

fresh funds into the market amid renewed optimism. 

Gp’S turnover has soared for 
the month of august, AS 
enthusiastic investors chased 
the script. 

The scrips DACCADYE and 
ISLAMICFIN have seen 
tremendous cap gains for the 
month of July. 

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

EBL saw an impressive 30% year-on-year profit growth in Q2 2024, driven by higher interest income 
and substantial earnings from government securities due to increased interest rates. Net interest 
income surged 52%, while operating profit rose 44%. However, higher provisions were required due 
to capital market losses. RECKITTBEN reported a 3.18% decline in earnings for Q2 FY24, amounting to 
BDT 14.23 crore. The drop was primarily driven by a 13.57% increase in operating expenses, leading to 
a 13.83% decrease in operating profit. 
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WORLD MARKET 

  

  

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

S&P500 25.11% 9.95% 7.89% 3.90% 0.24% 
SENSEX 26.55% 11.69% 11.48% 1.12% 1.58% 
CSE ALL -2.07% 1.80% -10.57% -5.45% -4.21% 
FTSE VTNM 2.43% 1.39% 1.10% 3.24% 0.08% 
MSCI FRONTIER 100 2.22% 1.47% -2.40% -0.29% -0.22% 
FTSE 100 12.08% 9.04% 1.77% 1.24% 0.59% 
DSEX -7.73% -7.20% 11.01% 8.90% 1.83% 
*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 29.00% 21.01% 8.11% 2.55% -0.40% 
Copper 9.54% 8.21% -9.33% -0.10% -0.68% 
Crude Oil -11.93% -7.90% -4.34% -5.47% -1.58% 
Sugar -23.52% -8.11% 6.54% 1.36% 5.38% 
Wheat -4.38% -1.12% -19.02% 0.46% 4.45% 

 

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

Euro                    0.91  -1.1% -1.9% -1.9% -2.1% 1.3% 
INR                  83.87  1.5% 1.2% 0.7% 0.2% 0.1% 
Yen                146.16  -0.1% -2.6% -6.8% -4.3% 1.2% 
CNY                    7.09  -2.7% -1.5% -2.0% -2.2% -0.5% 
VND           24,860.00  3.1% 0.9% -2.3% -1.6% -0.4% 
BDT                119.50  9.6% 8.9% 2.2% 2.1% 0.0% 

                                                                                  *Calculated against USD, positive return denotes depreciation against USD       

  

LR GLOBAL PORTFOLIO PERFORMANCE 
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*Note: DSE remained closed from 26th March to 28th May 2020 due to lockdown. 

  
 

 
 

 

 

 

 

LR GLOBAL INDIVIDUAL PORTFOLIO DIVIDEND HISTORY 
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BDT 100 INVESTMENT IN LRGB FUND IS BDT 192
As of July 2024 (since Feb 2010)

Vs. DSEX of BDT 100

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 106.0% 57.8% 38.9% 37.5% 17.9% 13.5% 16.3% 15.7% -8.7% -6.3% -7.0% 

Cumulative 
Return (DSEX) 8.6% 26.3% 20.8% 27.8% -1.2% 4.3% 17.6% 19.1% -15.3% -8.7% -7.6% 

LR Global  
Value Addition 97.40% 31.50% 18.10% 9.70% 19.10% 9.20% -1.30% -3.40% 6.60% 2.40% 0.60% 

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

LR Global 
Return 5.1% 4.7% 3.7% 4.1% 2.4% 2.1% 3.1% 3.7% -3.0% -3.2% -7.0% 

DSEX Return 0.6% 2.4% 2.1% 3.1% -0.2% 0.7% 3.3% 4.5% -5.4% -4.4% -7.6% 

LR Global  
Value Addition 4.66% 2.30% 1.60% 1.00% 2.60% 1.40% -0.20% -0.80% 2.40% 1.20% 0.6% 

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. 

Aug-24 
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LR GLOBAL PORTFOLIO UPDATE 

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 41.67% 40.46% 38.67% 48.33% 42.87% 41.81% 

4 Years 31.25% 29.39% 27.75% 36.24% 36.52% 40.30% 

3 Years 31.63% 30.12% 28.25% 37.44% 37.28% 31.31% 

2 Years 15.28% 13.36% 13.65% 22.54% 15.07% 15.61% 

1 Year 4.89% 2.59% 0.74% 7.05% 5.44% 6.90% 

 
      

Cumulative div. yield 

(annualized) 
DBH1STMF GREENDELMF AIBL1STIMF MBL1STMF LRGLOBMF1 NCCBLMF1 

5 years 8.33% 8.09% 7.73% 9.67% 8.57% 8.36% 

4 Years 7.81% 7.35% 6.94% 9.06% 9.13% 10.08% 

3 Years 10.54% 10.04% 9.42% 12.48% 12.43% 10.44% 

2 Years 7.64% 6.68% 6.83% 11.27% 7.54% 7.80% 

1 Year 4.89% 2.59% 0.74% 7.05% 5.44% 6.90% 

Monthly Market Performance 

  Aug’24 Jul’24 Change 

DSEX 5804.42 5,280.47 9.92% 

DBH1STMF 9.27 8.56 8.29% 

GREENDELMF 9.38 8.78 6.83% 

AIBL1STIMF 9.58 9.06 5.74% 

MBL1STMF 9.34 8.61 8.48% 

LRGLOBMF1 9.24 8.64 6.94% 

NCCBLMF1 10.05 9.22 9.00% 

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

RETURNED OVER 64.51% CASH OF INITIAL INVESTMENT TO UNIT HOLDERS. 

The LG MF index increased by 6.6%, reflecting substantial monthly gains driven by effective asset 
allocation and strategic security selection. 

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, 7.25%

Pharmaceuticals, 

12.14%

Mutual Funds , 8.19% Pre-IPO/Non-listed 

Private Company, 13.31%

Telecommunication , 

10.46%

Tannery , 6.79%

Food & Allied, 5.49%

Bond, 5.05%

Industrial, 4.06%NBFI, 2.65%

Bank, 0.43%

Others, 24.17%

Sectoral Compostion of Portfolio at Market Value

25.79% 24.17%

6.85%
5.05%

2.62%
2.65%

0.55%
0.43%3.68%

4.06%

7.20%
6.79%

4.59%
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8.71%
8.19%
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Telecommunication

Mutual Funds

Food & Allied

Tannery

Industrial
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Others

LR GLOBAL’S PORTFOLIO IS UNDERWEIGHT IN BANK, INDUSTRIAL, NBFI, 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 71.5% and disbursed 77.6% 

cash dividend since inception. 

GREENDELMF materially outperformed the 
benchmark index by 60.0% and disbursed 52.0% 

cash dividend since inception. 

AIBL1STIMF materially outperformed the 
benchmark index by 95.2% and disbursed 64.4% 

cash dividend since inception. 
 

MBL1STMF materially outperformed the 
benchmark index by 82.4% and disbursed 62.8% 

cash dividend since inception. 
 

LRGLOBMF1 materially outperformed the 
benchmark index by 72.6% and disbursed 64.3% 

cash dividend since inception. 
 

NCCBLMF1 materially outperformed the 
benchmark index by 71.5% and disbursed 69.8% of 

cash dividend since inception. 
 


