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MATERIAL MARKET UPDATE 

  
KEY NEWS UPDATE 
 

MACROECONOMY 
 

• BB doubles limit for inward remittances sans declaration: https://rb.gy/ybke7f  

• Taka slips further as BB sells USD at Tk 102: https://rb.gy/cvdwhr  

• Foreign debts soar by $31bn in three years: https://rb.gy/4wwlmq 

• BB injects $330m into market since IMF loan: https://rb.gy/o9be5e  

• Imports shrink over forex crunch: https://rb.gy/gvyu11 

• Default loans drop by Tk13,740cr in Oct-Dec on relaxed policies:  https://rb.gy/qrlisl    

• Banks’ excess liquidity plunges further in Jan: https://rb.gy/mwffon   

• Remittance rises 4.46% in February: https://rb.gy/p5i8fn 

• Export brings $4.63b in Feb: https://rb.gy/eunn4l  

• Private credit growth falls for second month in Jan: https://rb.gy/tpdwr5  

CAPITAL MARKET 

• Mid-cap drug makers lose, wiping out much of market value: https://rb.gy/d3qgex 

• DSE turnover falls below Tk230 crore: https://rb.gy/g5fye0  
• Listed firms must upload additional info to ease investment decision-making: https://rb.gy/6lnvii 

• DSE ponders changing rules to shake up ATB: https://rb.gy/ujih3j 

• BSEC committee to probe Sonali Paper’s asset revaluation: https://rb.gy/p6r1hl 

INTERNATIONAL 

• Retail sales jump 3% in January: https://rb.gy/bzpoey  
• UK retail sales unexpectedly rebound in January:  https://rb.gy/2f0cb7  

• US annual Core PCE inflation increases to 4.7% in January: https://rb.gy/9kuzhh  

DSEX, the premier broad market index defied momentum as it shed 50 points (-0.80%) in February and clinched closer to the 6200 
psychological level. The silver lining that it hinted at in the previous month seems to be a mirage in the form of the January effect. 
Many argued that the sell-off was initiated due to the rise in power prices which has accompanied the already increased gas price. 
While the investors brace for impact, the 1% lower limit on the 169 scrips mimicked the ‘dripping machine’. The institutional and 
foreign investors acted by booking profits and curbing some exposure from the market. The problems continuously compound as the 
overall market participation fell below 230 crores on February 23. BSEC was bogged down; it took steps to cool off market 
manipulation by directing listed firms to disclose material market and price-sensitive information on their websites. Several companies 
paying no heed still rumbled investors' sentiment through earnings manipulation and unfathomable asset revaluation. Among the 
bloodshed, the mid-cap pharmaceuticals took the biggest hit which destroyed 6.5% of the sector's value in the last four months due 
to not meeting the earnings expectation. In an act to positively rile up the market, DSE has been thinking about changing the 
regulations of the Alternative Trading Board (ATB). On the bright side, the sluggish month of February ended in the green zone having 
gained 17.75 points (0.29%) in the last trading day which has awakened a glimmer of hope for all the investors. 

A recent speech of US commerce secretary, Gina Raimando, at the Georgetown University articulated the vision of the USD 53 billion 
chips act that will re-shore and friendly-shore the production of semiconductors to USA. The acceleration of deglobalization 
transformed through friendly shoring and geo strategic bans & sanctions will hinder the climate adaptation, investment & 
technological advancements and most importantly the growth of developing and emerging economies. The unintended consequences 
of deglobalization will impede our GDP growth and employment as our export demand depends on highly developed economies like 
USA & Eurozone. Export earnings during the period of February fetched USD 4.73 bn a YoY growth of 7.81% while the collection peaked 
to USD 5.73 bn in December 2022. Higher export concentration ratio of 0.4 compared to peer countries coupled with lower orders for 
RMG goods from export destinations are likely create potential threat to forex reserve, employment, and domestic growth. 
Meanwhile, both CPI (6.2%) & PCE (4.7%) in USA during February remained sticky and rampant indicating upcoming hawkish fed 
meetings which will further strengthen the USD against emerging currencies and posit the “Dollar Smile” theory. Continuous 
appreciation of the greenbacks against domestic currency has dipped the forex reserves to USD 32.33 at end of February’23. Plunged 
import LC opening of 25% for the Jul-Jan period of current fiscal year couldn’t provide much assuage to the sour of forex crisis as the 
remittance inflow dipped by 20.29% to USD 1.56 bn in February MoM due to weaker exchange rate and using informal money transfer 
channel. Central bank’s intervention, by selling USD 10bn for the period of Jul-Jan of current fiscal year to stabilize the forex market, 
has augmented the liquidity crunch which dragged the surplus liquidity of the banking system to BDT 1.38 lac crores. On top of that 
government borrowing from the scheduled banks surged to BDT 34,590 crores till January which is crowding out both the private 
sector credit growth and corporate bond market. As a result, the private sector credit growth tumbled to 12.62% worsened by dollar 
shortage along with persistent domestic currency depreciation. Moreover, upcoming fiscal deficit with a luxury budget, interest rate 
cap, domestic currency depreciation and higher growth of Net Domestic Asset (NDA) will deteriorate the purchasing power of the 
households. Government should sketch a large protective blueprint to make the domestic economy more resilient as the heated global 
commodity market, geo-political rivalry and costly debt market will hinder the growth of industrial, RMG and manufacturing sectors.  
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MACRO UPDATE 
  FY 2022-23 FY 2021-22 % Change 

Export (mn $) (Jul-feb)               37,078                33,843  9.6% 
Import (mn $) (Jul-dec)               40,637                42,123  -3.5% 
Remittances (mn $) (Jul-feb)               14,006                13,438  4.2% 
Tax Revenue (NBR) (mn $) (Jul-jan)               16,072                14,448  11.2% 
Total Domestic Credit (mn $) (jul-dec)             977,393              842,213  16.1% 
Credit to the Private Sector (mn $) (jul-dec)             788,230              692,758  13.8% 

Broad Money M2 (mn $) (dec)             166,619              153,603  8.5% 

LC Opening of Industrial Raw Material (mn $) (Jul-dec.)               12,035                16,547  -27.3% 
LC Opening of Capital Machinery (mn $) (Jul-dec.)                 1,274                  3,674  -65.3% 
Current Account Balance (mn $) (Jul-dec.)               (5,270)               (8,297) N/A 
Net Sales of National Savings Certificates (mn $) (Jul-dec)                  (299)                    925  -132.3% 
  This Month Last Month % Change 

Foreign Exchange Reserve (mn $) 32,334 32,223 0.3% 

Call Rate (Weighted Average Rate) 6.16 6.93 77bps 

Taka-Dollar Exchange Rate (Avg) 105.51 105.23 0.3% 
 jan’22 dec’22 % Change 
US Retail Sales (mn $) 696,982 676,925 3.0% 
UK Retail Sales (mn $) 9,944 9,897 0.5% 
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Export earnings slowed to $4.63bn during feb’23 
compared to the previous year similar period due 
to lower demand from the export destinations. 

Inflation reduced to 8.57% in January as the food 
inflation cooled down to 7.76% and non-food 

inflation tickled down slightly. 

February inward remittances plummeted by 20.29% 
MOm due to due to higher money transfer through 

informal channel. 

Forex reserve inched up In February from the 
previous month due to lower import payments, 

higher export collection and inward remittance. 

Classified loans fell to 8.16% at the end of 
December 2022 due to policy reformulation to 

reschedule the loans and advances. 

Call money rate tickled down during February due 
to slight liquidity improvement in the money 

market. 

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

 

 

 

 
Monthly Sector Return  Sector Contribution to Total Turnover 
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Yield Curve
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The interest Spread tapered to the lowest of 
2.95% during jan’23 as the deposits shortage 

spiked. 

Yield curve steepened during the month of jan”23 
since slight improvement in the money market 

liquidity through net domestic asset increment.  

Tannery sector yielded the highest return riding 
off the stellar performance of Apex footwear. 
While the general insurance lost the most. 

it sector and industrial sector once again 
contributed the most turnover in the market 
respectively. 

Source: Bangladesh Bank, The Financial Express 

The benchmark index strides down 50 points (-0.80%) as investors are on the verge of 

closing their coffers for the time being. Embracing the macroeconomic headwind, investors 

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

The P/E ratio of majority sectors increased even though overall market fell short. 
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)            86,289.89         117,268.42  -26.42% 

Avg. Daily Turnover (BDT MN)              4,541.57             5,098.63  -10.93% 

Turnover Leaders s Top Ten Gainers  Top Ten Losers 

Ticker 

Turnover 

(BDT MN)    Ticker % Change  Ticker  % Change 

GENEXIL 7562.082  MONNOAGML 33.49%  BGIC -29.39% 

BSC 6633.819  AL-HAJTEX 16.43%  PRAGATILIF -29.31% 

SPCERAMICS 4625.617  APEXFOOT 14.72%  RAHIMTEXT -16.84% 

OLYMPIC 3448.841  ADNTEL 13.65%  ZEALBANGLA -16.83% 

ORIONPHARM 3428.745  BEACHHATCH 10.27%  MEGHNAINS -16.06% 

SEAPEARL 3305.125  EMERALDOIL 10.14%  LEGACYFOOT -15.85% 

AAMRANET 2733.274  GEMINISEA 8.70%  SHYAMPSUG -15.78% 

EHL 2663.836  BENGALWTL 8.38%  EHL -15.59% 

GEMINISEA 2460.512  SSSTEEL 8.00%  USMANIAGL -15.40% 

BPML 2241.367  OLYMPIC 7.75%  MEGCONMILK -15.18% 

TICKER COMPANY NAME SECTOR 

EPS 

2022  

(Oct-

Dec) 

EPS 

2021  

(Oct-

Dec) 

CHANGE 

UPGDCL United Power Generation & Distribution Company Limited Fuel & Power 4.84 6.85 -29.34% 

SSSTEEL S.S. Steel Limited Engineering 1.87 2.31 -19.05% 

TICKER COMPANY NAME SECTOR 
EPS 2022 

(Jan-Dec) 

EPS 2021 

(Jan-Dec) 
CHANGE Dividend 

RECKITTBEN Reckitt Benckiser (Bd.) Ltd. Pharmaceuticals 139.5 171.03 22.6% 
980% 

Cash dividend  

The turnover of the broad index frog-marched into downbeat momentum due to the 
uncertain outcome of the scrips stuck on the floor price. Keeping an eye on the regulator’s 

every move, active investors opt for defensive portfolio strategies. 

Investors are still quite 
optimistic regarding potential 
of GENEXIL driven by earnings 
of the recent quarter.  

MONNOAGML topped the 
gainers chart, while 
APEXFOOT propelled the 
TANNERY sector. 

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

The earnings of UPGDCL dropped by 29.34% YoY in the Oct-Dec '2023 period. Although the 

gross profit margin of the company increased by 52 bps, the excessive foreign exchange loss 

due to the currency depreciation and rising deferred LC interest payments dragged the net 

profit margin down by a whopping 522 bps. SSSTEEL reported an EPS of BDT 1.87 in the Oct-

Dec quarter, a decline of 19.05% from the same period in 2022. The double whammy impact of 

both sales slump and soaring production cost cut the company’s bottom line amid consumers’ 

reluctance to buy exorbitantly priced construction materials induced by raw materials 

price hikes and currency depreciation. 
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WORLD MARKET 

  

  

  
 

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

S&P500 -9.23% -0.40% 0.32% -2.61% -1.05% 
SENSEX 4.83% -0.97% -6.56% -3.12% -1.08% 
CSE ALL -20.64% 3.64% 9.71% 3.65% -0.73% 
FTSE VTNM -38.37% -25.98% -5.23% -10.70% -3.54% 
MSCI FRONTIER 100 -26.74% -9.24% -6.00% -7.44% -0.92% 
FTSE 100 5.60% 6.99% 4.00% 1.66% -0.40% 
DSEX -7.75% -2.17% 0.03% -0.77% -0.03% 
*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 -3.78% 5.33% 3.70% -5.21% 0.60% 
Copper -8.19% 15.16% 12.36% -3.23% 0.75% 
Crude Oil -19.36% -15.77% -1.29% -2.48% 2.10% 
Sugar 22.67% 21.99% 13.06% 1.47% 2.32% 
Wheat -23.98% -15.64% -9.72% -7.32% -6.00% 

 

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

Euro                    0.95  6.1% -5.3% -2.4% 2.6% 0.2% 

INR                  82.64  9.5% 4.0% 1.6% 1.4% 0.1% 

Yen                136.20  18.4% -1.9% -2.1% 4.6% 1.1% 

CNY                    6.93  9.9% 0.3% -3.2% 2.2% 0.4% 

VND           23,740.00  4.1% 1.4% -4.1% 1.2% -0.3% 

BDT                104.45  21.8% 9.9% 2.9% -1.4% -2.0% 
                                                                                  *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 221
As of february 2023 (since Feb 2010)

Vs. DSEX of BDT 116

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 

120.74% 85.76% 60.24% 62.04% 49.07% 34.89% 15.27% 18.34% 34.85% 4.43% -2.29% 

Cumulative 
Return (DSEX) 16.27% 54.48% 32.20% 29.99% 35.81% 10.61% 5.33% 8.14% 41.72% 12.65% -7.21% 

LR Global  
Value Addition 104.48% 31.28% 28.04% 32.06% 13.26% 24.29% 9.94% 10.19% -6.87% -8.22% 4.92% 

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

LR Global 
Return 

6.32% 6.39% 5.38% 6.22% 5.87% 5.12% 2.88% 4.30% 10.48% 2.19% -2.29% 

DSEX Return 1.17% 4.45% 3.15% 3.33% 4.47% 1.69% 1.04% 1.98% 12.33% 6.14% -7.21% 

LR Global  
Value Addition 

5.15% 1.94% 2.23% 2.89% 1.40% 3.42% 1.84% 2.32% -1.85% -3.95% 4.92% 

CUMULATIVE CASH DIVIDEND HISTORY 

 
2022 - 
Since 

inception 
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 

Dividend  
(BDT Mn) 

5,424.79 4,849.14 3,687.71 3,609.04 3,108.61 2,469.41 1,833.27 1,263.90 766.79 727.04 378.00 

Dividend  
% of PAR 

60.98% 54.51% 41.45% 40.57% 34.94% 27.76% 20.61% 14.21% 8.62% 8.17% 8.04% 

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 61.3% 

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

MANAGED FUNDS HAVE MATERIALLY OUTPERFORMED THE BENCHMARK INDEX. 

FEB-23 
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LR GLOBAL INDIVIDUAL PORTFOLIO DIVIDEND HISTORY 

 
 

 
 

 

 
 

 

cumulative dividend 
yield 

dbh1stmf greendelmf aibl1stimf mbl1stmf lrglobmf1 nccblmf1 

5 year 43.24% 44.74% 48.10% 50.37% 43.51% 47.98% 

4 Year 37.92% 39.07% 37.87% 40.37% 36.49% 34.62% 

3 Year 27.10% 27.18% 27.04% 28.72% 30.48% 25.47% 

2 Year 16.04% 16.03% 26.34% 28.10% 29.76% 24.89% 

1 Year 16.81% 16.90% 12.60% 14.04% 9.19% 16.68% 

 
      

cumulative div. yield 

(annualized) 
dbh1stmf greendelmf aibl1stimf mbl1stmf lrglobmf1 nccblmf1 

5 year 8.65% 8.95% 9.62% 10.07% 8.70% 9.60% 

4 Year 9.48% 9.77% 9.47% 10.09% 9.12% 8.66% 

3 Year 9.03% 9.06% 9.01% 9.57% 10.16% 8.49% 

2 Year 8.02% 8.01% 13.17% 14.05% 14.88% 12.44% 

1 Year 16.81% 16.90% 12.60% 14.04% 9.19% 16.68% 
 

 
 
 
 

Monthly Market Performance 

  January’23 December’22 Change 

DSEX 6,213.74 6,267.05 -0.85% 

DBH1STMF 10.27 10.29 -0.19% 

GREENDELMF 10.09 10.09 0.00% 

AIBL1STIMF 10.12 10.13 -0.10% 

MBL1STMF 10.52 10.53 -0.09% 

LRGLOBMF1 10.43 10.42 0.10% 

NCCBLMF1 11.41 11.44 -0.26% 
 

 

 

 
 

 

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) 895.20 757.50 637.50 585.00 1,906.71 642.88 

% Total Dividend to PAR 75% 51% 64% 59% 61% 59% 
      

CONSISTENT PERFORMANCE ACROSS ALL FUNDS  

INCLUDING CASH DIVIDEND HISTORY DESPITE BEAR MARKETS OVER LAST 10 YEARS 

RETURNED OVER 61.3% CASH OF INITIAL INVESTMENT TO UNIT HOLDERS. 

ALL INDIVIDUAL FUNDS MATERIALLY OUTPERFOMED 

THE BENCHMARK (DSEX) AND RETURNED OVER 58% 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 November’22 NAV return has been adjusted for cash dividend. 
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Source: LR Global 
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LR GLOBAL PORTFOLIO UPDATE 

 

 

 

 

 

0%

5%

10%

15%

20%

25%

B
a
n

k

I
n

d
u

s
t
r
i
a
l

N
B

F
I

F
o
o
d
 &

A
l
l
i
e
d

I
T

M
u

t
u

a
l

F
u

n
d
s

P
h

a
r
m

a
c
e
u

t

i
c
a
l
s

T
a
n

n
e
r
y

T
e
l
e
c
o
m

T
e
x
t
i
l
e

C
a
s
h

Sectorwise Investment

Market Weight LR Global Fund Weight

Cash, 5.52%

Pharmaceuticals, 

19.00%

Mutual Funds , 12.01%

Private Investments, 

10.81%

Telecommunication , 

7.79%

Tannery , 6.12%

Food & Allied, 5.68%

Bond, 4.86%
Industrial, 4.68%

NBFI, 5.09%

Others, 17.61%

Bank , 0.82%

Sectoral Compostion of Portfolio at Market Value

18.19% 17.61%

4.89% 4.86%

2.15% 5.09%
0.84% 0.82%

4.66% 4.68%
6.09% 6.12%
5.75% 5.68%

12.04% 12.01%

7.80% 7.79%

10.82% 10.81%

19.89% 19.00%

6.88% 5.52%
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Changes in portfolio market value this month

Cash

Pharmaceuticals

Pre-IPO/Non-listed Private
Company
Telecommunication

Mutual Funds

Food & Allied

Tannery

Industrial

Bank

NBFI

Bond

Others

LR GLOBAL’S PORTFOLIO IS UNDERWEIGHT IN MAJORITY OF THE SECTORS COMPARED TO 

THE BENCHMARK INDEX EXCEPT THE IT, MUTUAL FUNDS, PHARMACEUTICALS AND 

TANNERY SECTOR. 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 77.4% and disbursed 74.6% 

cash dividend since inception. 

GREENDELMF materially outperformed the 
benchmark index by 62.6% and disbursed 50.5% 

cash dividend since inception. 

AIBL1STIMF materially outperformed the 
benchmark index by 98.4% and disbursed 63.8% 

cash dividend since inception. 
 

MBL1STMF materially outperformed the 
benchmark index by 90% and disbursed 58.5% cash 

dividend since inception. 
 

LRGLOBMF1 materially outperformed the 
benchmark index by 82.2% and disbursed 61.3% 

cash dividend since inception. 
 

NCCBLMF1 materially outperformed the 
benchmark index by 68.3% and disbursed 59.3% of 

cash dividend since inception. 
 


