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MATERIAL MARKET UPDATE 

 
KEY NEWS UPDATE 
 

MACROECONOMY 
• Exports hit an all-time high at $5.72b in January - https://rb.gy/bjlvyg   

• Forex rate fluctuation slows, as repayment pressure eases - https://rb.gy/lzbs9g 

• Remittances hit 7-month high at $2.10b in January - https://rb.gy/rw98as 

• Garment exports to US dropped 25% last year - https://rb.gy/0qyxdi 

• Bank loan interest ceiling raised to 12.43pc - https://rb.gy/btup0a 

• Central bank reserves fall below $20b - https://shorturl.at/cmyPQ 

• Govt borrows Tk 29,378cr from banks in 7 months - https://shorturl.at/fsQX6 

• BB to bring default loans to below 8% by June 2026 - https://shorturl.at/kmCGM 

• Money supply squeezes, inflation stays stubborn - https://shorturl.at/ilDQZ 

• Exchange rate to float within 'crawling peg' corridor - https://shorturl.at/ELMP4  
CAPITAL MARKET 

• Regulator lifts floor price curbs on most stocks after 18 months: https://shorturl.at/cgotQ 

• Stocks tumble below 6,100 mark as forced selling intensifies: https://shorturl.at/nqBER 
• Bank sector shields stocks against decline amid selling pressure: https://shorturl.at/cvDGZ 

• Stocks shed Tk33,000cr in value post-floor: https://shorturl.at/gtwDY 

• Banks yet to put special funds to use for equity investments: https://shorturl.at/actuZ 
INTERNATIONAL 

• UK retail sales slump points to new risk of recession - https://rb.gy/evmnu5  

• Strong US retail sales underscore economy's momentum heading into 2024 - https://rb.gy/6h9vwl 

US job openings unexpectedly rise, but resignations decreasing - https://rb.gy/yaqwwt 

 
MACRO UPDATE 

The premier market index, DSEX, dropped in January 2024, losing 93.2 points (-1.49%), as many overvalued stocks plummeted as the 
regulator lifted the floor price after the national election. Seemingly forced sales also took place, as the vast majority of leveraged 
investors received the inevitable margin call due to owing more than they owned. Also, a new year meant an annual review of the 
index, which gave the stock exchange operator a new idea to intervene in the free-fall of the DSEX by removing 83 scrips with large-
cap companies like United Power from the index calculation to soften the blow. On a rather positive note, the market saw a significant 
increase in turnover as it finally crossed 1,000 crores after more than six months of stagnation, also preventing further downfall in 
the index as bank scrips started to build momentum. Furthermore, although stifled by the liquidity crisis, 35 banks granted the 
utilization of a capital market special fund that was created five years back as more undervalued equity opportunities rose after the 
floor's removal. The 33.3% increase in average daily turnover can only be seen as positive as the market makes the much-needed 
price correction and sets on its own course without further intervention.   
Federal Reserve Chair Jerome Powell delivered a resolute message defying market expectations with a cautious stance on interest 
rate cuts. Despite fervent calls for aggressive measures, Powell stood firm, citing a need for concrete evidence of inflation stabilization 
at 2% before entertaining any reductions. The Federal Open Market Committee (FOMC) echoed this sentiment, opting to maintain 
the benchmark rate at 5.25%-5.5% as they awaited clearer signs of economic trajectory. Meanwhile, Bangladesh Bank released the 
MPS for the second half of the fiscal year in January, reaffirming its firm commitment to a contractionary monetary policy. Two 
catalysts were presented that will stipulate how the economy will perform going ahead. The policy rate was increased by 25 bps to 
8% and the corridor decreased from 200 bps to now 150 bps. Moreover, in pursuit of stabilizing the forex market, MPS called for the 
adoption of a crawling peg system. Grappling with the rate hikes, the treasury rates went berserk as the 364-day T-Bill stood at 
11.60% at the end of January. The country saw a record exodus, sending 1.3 million workers abroad, up from 1.14 million in 2022. 
Despite this surge, the country's export and remittance sectors ended the year with less than 3 percent year-on-year growth, 
exacerbating economic pressures amidst a global currency crunch. The ongoing Red Sea crisis has spiked RMG shipping costs for 
Bangladesh by over 30%, adding 15 days to sailing time while reinsurers hiked premiums 3.5 times due to increased risks. Apparel 
exports to non-traditional markets surged 20.54% to $8.87 billion in 2023, but EU exports fell 1.24% to $11.36 billion due to unsold 
stock and inflation. Bangladesh anticipates a $200 million surplus in the financial account by fiscal year-end, easing pressure on the 
BoP. However, the prolonged Red Sea crisis escalates trade costs, potentially fueling inflation, hindering exports, and delaying 
economic recovery. With 12% of global trade and 30% of container traffic passing through the Red Sea, Bangladesh faces significant 
economic challenges. The headline inflation saw a slight decline in the year-end, but core inflation remains a concern. Economists 
anticipate further increases; especially as Western economies experience rising prices. On the fiscal end, Tax receipts in the first half 
of the financial year 2023-24 surged by nearly 14%, reaching Tk 165,630 crore. This exceeded the IMF's indicative targets of Tk 
143,640 crore but fell short of the government's target by Tk 23,200 crore. The increase aided the National Board of Revenue (NBR) 
in meeting the IMF's prescribed minimum benchmark for a $4.7 billion loan. Additionally, the government issued bonds to settle 
outstanding debts of private power companies which hurts the overall objective of fiscal discipline. With the macroeconomic 
indicators showing tough terrain the new MPS may alleviate some pain given proper implementation.  
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  FY 2023-24 FY 2022-23 % Change 

Export (mn $) (Jul-Jan)                      33,257                       32,448  2.50% 

Import (mn $) (Jul-Nov)                      27,762                       34,598  -19.76% 

Remittances (mn $) (Jul-Jan)                      12,898                       12,452  3.58% 

Tax Revenue (NBR) (mn $) (Jul-Dec)                      15,052                       12,971  16.04% 

Total Domestic Credit (mn $) (Dec)                   179,202                    160,160  11.89% 

Credit to the Private Sector (mn $) (Dec)                   142,788                    129,649  10.13% 

Broad Money M2 (mn $) (Dec)                   173,559                    159,815  8.60% 

LC Opening of Industrial Material (mn $) (Jul-Dec)                      11,106                       12,366  -10.19% 

LC Opening of Capital Machinery (mn $) (Jul-Dec)                         1,341                          1,324  1.30% 

Current Account Balance (mn $) (Jul-Nov)                              579                        (5,668) 110.22% 

Net Sales of NSC (mn $) (Jul-Dec)                                 56                             (282) 119.83% 

  This Month Last Month % Change 
Foreign Exchange Reserve (mn $)                      25,091                       26,998  -7.06% 

Call Rate (Weighted Average Rate)                           9.36                            9.19    0.17bps 

Taka-Dollar Exchange Rate (Avg)                      110.00                       110.00  0.00% 

  2023DEC 2023NOV % Change 

US Retail Sales (mn $)             709,890                 705,981  0.55% 

UK Retail Sales (mn $)                   10,084                    10,415  -3.18% 
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Rate of Inflation (Base:2021-22=100)

Twelve Month Average Point to Point Basis
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Remittance (in bn USD)
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Foreign Exchange Reserve (in bn USD)

 Gross Foreign Reserve  Reserve BPM6

9.93
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Jan’24 exports peak at $5.72b, 11.45% YoY growth. 
Apparel leads, but concerns arise over withdrawn 
cash incentives affecting competitiveness. 

 

 

 

Despite monetary tightening, January’24 inflation 
surged to 9.86%, up 1.29% YoY. Urban areas faced the 
highest impact with 9.99% inflation. 

Jan’24 remittances hit a seven-month high at 
$2.10bn, marking a 7.69% YoY surge. and boosting 
the overall inflow. 

Forex reserves dropped to USD 25.08 bn in Jan’24, 
which is USD 19.95 billion as per the BPM6, despite 
achieving record-high exports. 

Call money rate hits 9.57%, a 12-year peak 
Intensifying liquidity crunch, surging lending 
rates, and potential inflation mediator. 

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

 

afd 

Classified loans slightly decreased to BDT 155,000 
crore in Sept 2023, 9.93% of total outstanding 
loans, thanks to rescheduling. 
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CAPITAL MARKET UPDATE 

 

 

 

 
Monthly Sector Return  Sector Contribution to Total Turnover 
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Oct'23 interest rate spread stood as high as 3.34%. 
with the removal of spread cap, the gap may widen 
further as the SMART rate is increasing in line 
with the benchmark treasury rate. 

the yield curve exhibits a bear steepening in Jan’24, 
with long-term rates rising faster than short-term. 
signaling economic expansion and rising inflation 
amid increased govt short-term financing. 
 

The general insurance Return and cement sector 
returns have surpassed all other sectors for the 
month of December. 

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

Source: Bangladesh Bank, The Financial Express 

DSEX lost 93.16 points (-1.49%) as sell pressure dominated after floor removal. 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 Increased in January as the market is all set for Investors to invest 
in undervalued stocks that may rise. Stocks still continue to trade at attractive prices on a selective 

basis as the market fell. 
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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)          157,472.18           102,060.54  54.29% 

Avg. Daily Turnover (BDT MN)              7,157.83               5,371.61  33.25% 

Turnover Leaders s Top Ten Gainers  Top Ten Losers 

Ticker 

Turnover 

(BDT MN)    Ticker % Change  Ticker  % Change 

BDTHAI 5298.24  KBPPWBIL 109.79%  GSPFINANCE -52.15% 

ORIONINFU 5196.92  INTECH 62.20%  BDFINANCE -51.02% 

SEAPEARL 4130.59  KPPL 52.17%  IPDC -45.49% 

KPPL 3180.82  KARNAPHULI 49.32%  MLDYEING -41.94% 

FUWANGFOOD 2867.78  AFTABAUTO 48.33%  BAYLEASING -41.84% 

DESHBANDHU 2785.17  ORIONINFU 45.20%  MATINSPINN -41.75% 

KARNAPHULI 2742.53  CENTRALINS 35.68%  MAKSONSPIN -40.36% 

BSC 2673.8  RUPALIBANK 33.97%  BDLAMPS -39.57% 

RUPALIBANK 2502.29  ARAMITCEM 33.33%  MONNOFABR -39.00% 

OAL 2408.08  ETL 31.50%  SHEPHERD -37.92% 

TICKER COMPANY NAME SECTOR 
EPS 2023 

(Oct-Dec) 

EPS 2022 

(Oct-Dec) 
CHANGE 

SQURPHARMA Square Pharmaceuticals Limited Pharmaceuticals 5.92 5.78 2.42% 

BSRMLTD Bangladesh Steel Re-Rolling Mills Limited Engineering 4.45 1.82 144.5% 

TICKER COMPANY NAME SECTOR 
EPS 2023 

(Jan-Dec) 

EPS 2022 

(Jan-Dec) 
CHANGE Dividend 

SINGERBD Singer Bangladesh Limited Engineering 5.24 0.73 617.8% 
35% Cash 
Dividend 

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

carefully. 

BDTHAI’s turnover have 
skyrocketed for the month of 
December, as investors’ book 
profit. 

The scrips kbppwbil and 
intech have seen tremendous 
cap gains for the month of 
December. 

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

SQUAREPHARMA reported a 2.42% rise in YoY EPS in Q2 FY24, with a 5.38% YoY increase in half-yearly 
EPS. Despite a 4.1% gross margin decline due to higher COGS, the company achieved steady 15% 
revenue growth in Q2 FY24. Notably, subsidiaries, particularly Square LifeScience, played a pivotal 
role, contributing 13% to the total revenue. BSRMLTD achieved a remarkable 144.6% YoY EPS growth 
in Oct-Dec’23, despite 14% YoY sales drop amid economic slowdown. This turnaround is credited to 
efficient cost adjustments and lower raw material expenses. 
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WORLD MARKET 

  

  

  
s 

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

S&P500 18.94% 5.66% 15.62% 2.24% -0.40% 
SENSEX 20.49% 7.85% 12.33% -0.72% 0.97% 
CSE ALL 16.31% -9.45% -3.16% -3.49% 0.36% 
FTSE VTNM 3.96% -6.59% 14.13% 1.49% -0.88% 
MSCI FRONTIER 100 -2.24% -8.88% 4.55% -1.83% -2.28% 
FTSE 100 -1.82% -0.89% 4.22% -1.18% 1.37% 
DSEX -1.81% -2.71% -2.00% -1.43% -1.18% 
*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 7.15% 2.90% 3.67% -0.27% 2.07% 
Copper -7.57% -2.69% 6.62% 0.37% 0.51% 
Crude Oil -4.17% -7.27% -6.38% 5.39% 1.01% 
Sugar 10.89% 0.08% -10.93% 15.45% -1.35% 
Wheat -21.81% -10.59% 7.01% -1.90% -2.54% 

 

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

Euro                    0.92  0.4% 1.6% -2.2% 2.1% 0.6% 
INR                  83.10  1.6% 0.4% -0.1% -0.2% 0.0% 
Yen                146.88  12.9% 3.2% -3.2% 4.3% -0.4% 
CNY                    7.17  6.2% 0.4% -1.9% 0.4% 0.3% 
VND           24,415.00  4.1% 3.1% -0.6% 0.4% -0.8% 
BDT                109.50  2.6% 0.9% -0.5% 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 214
As of January 2024 (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 114.48% 53.81% 57.45% 44.84% 34.12% 10.43% 14.02% 29.31% 1.99% -7.38% -3.08% 

Cumulative 
Return (DSEX) 19.25% 33.98% 33.33% 39.30% 18.95% 5.48% 9.66% 39.63% 16.20% -10.06% 1.25% 

LR Global  
Value Addition 95.23% 19.83% 24.12% 5.54% 15.17% 4.95% 4.36% -10.31% -14.20% 2.68% -4.32% 

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

LR Global 
Return 5.61% 4.40% 5.17% 4.74% 4.28% 1.67% 2.66% 6.64% 0.66% -3.76% -3.08% 

DSEX Return 1.23% 2.97% 3.25% 4.23% 2.51% 0.89% 1.86% 8.70% 5.13% -5.16% 1.25% 

LR Global  
Value Addition 4.38% 1.43% 1.93% 0.51% 1.77% 0.77% 0.80% -2.07% -4.47% 1.40% -4.32% 

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. 

Jan-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 1,906.71 707.98 

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

      

cumulative dividend yield dbh1stmf greendelmf aibl1stimf mbl1stmf lrglobmf1 nccblmf1 

5 years 39.87% 38.89% 39.16% 47.02% 41.39% 43.22% 

4 Years 30.30% 28.35% 28.54% 35.58% 35.52% 34.27% 

3 Years 30.17% 28.12% 28.13% 35.20% 35.13% 33.74% 

2 Years 14.20% 12.12% 13.69% 20.60% 13.90% 25.19% 

1 Year 4.36% 2.19% 0.81% 6.45% 4.71% 8.63% 

 
      

cumulative div. yield 

(annualized) 
dbh1stmf greendelmf aibl1stimf mbl1stmf lrglobmf1 nccblmf1 

5 years 7.97% 7.78% 7.83% 9.40% 8.28% 8.64% 

4 Years 7.57% 7.09% 7.14% 8.90% 8.88% 8.57% 

3 Years 10.06% 9.37% 9.38% 11.73% 11.71% 11.25% 

2 Years 7.10% 6.06% 6.85% 10.30% 6.95% 12.60% 

1 Year 4.36% 2.19% 0.81% 6.45% 4.71% 8.63% 

Monthly Market Performance 

  Jan’24 Dec’23 Change 

DSEX 6,153.34 6,246.50 -1.49% 

DBH1STMF 9.65 9.99 -3.40% 

GREENDELMF 9.68 10 -3.20% 

AIBL1STIMF 9.81 10.08 -2.68% 

MBL1STMF 9.71 10.13 -4.15% 

LRGLOBMF1 9.76 10.21 -4.41% 

NCCBLMF1 10.68 10.97 -2.64% 

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. 

ALL INDIVIDUAL FUNDS MATERIALLY OUTPERFOMED 
the benchmark (DSEX) as LR global MFs added value by 0.07% during the month and DSEX edged down 

by 0.89% 

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

Market Weight LR Global Fund Weight

Cash, 4.16%

Pharmaceuticals, 

15.52%

Mutual Funds , 11.91%

Pre-IPO/Non-listed 

Private Company, 10.28%

Telecommunication , 

7.98%

Tannery , 6.34%

Food & Allied, 5.67%

Bond, 6.62%

Industrial, 4.72%
NBFI, 5.15%

Bank , 0.06%

Others, 21.59%

Sectoral Compostion of Portfolio at Market Value

21.82% 21.59%

6.60% 6.62%

5.14% 5.15%

0.06% 0.06%
4.71% 4.72%
6.16% 6.34%
5.77% 5.67%

11.87% 11.91%

7.95% 7.98%

10.25% 10.28%

15.89% 15.52%

3.78% 4.16%
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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 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 67.7% and disbursed 77.6% 

cash dividend since inception. 

GREENDELMF materially outperformed the 
benchmark index by 56.4% and disbursed 52.0% 

cash dividend since inception. 

AIBL1STIMF materially outperformed the 
benchmark index by 92.1% and disbursed 64.4% 

cash dividend since inception. 
 

MBL1STMF materially outperformed the 
benchmark index by 81.2% and disbursed 62.8% 

cash dividend since inception. 
 

LRGLOBMF1 materially outperformed the 
benchmark index by 72.5% and disbursed 64.3% 

cash dividend since inception. 
 

NCCBLMF1 materially outperformed the 
benchmark index by 62.8% and disbursed 69.8% of 

cash dividend since inception. 
 


