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MATERIAL MARKET UPDATE 

 
KEY NEWS UPDATE 
 

MACROECONOMY 
 

• June remittance rises to $2.2b- https://rb.gy/d0zbb 

• BB dollar sale to banks hits historic high- https://rb.gy/4m9qw 

• Apparel export to US ebbs- https://rb.gy/ir9a9 

• NBR misses FY23 income tax target by Tk 197.63bn- https://rb.gy/n97tc 

• Revenue soars sharply in May- https://rb.gy/1ksc9 

• Bank deposits on the rise- https://rb.gy/t97cb 

• Inflation falls slightly to 9.74% in June- https://rb.gy/u50z9 

• Bangladesh’s export fetches $55.6b in FY23- https://rb.gy/9vhot 

• Private sector credit growth hits 15-month low- https://rb.gy/dwfav 

• Forex reserve falls below $30b again- https://rb.gy/zhfn2 

CAPITAL MARKET 

• Troubled firms dominate gainers: https://rb.gy/gca76 

• Dhaka stocks flat, turnover hits 2-month low: https://rb.gy/rb7ym 

• Three firms fined for late dividend payment: https://rb.gy/fau2d 

• Investors buying spree boost indices on Monday: https://rb.gy/ovp52 

• A rumor that wiped out last week's gains in a day: https://rb.gy/onj3e 
 

INTERNATIONAL 

• UK Retail Sales Unexpectedly Ticked Up in May - https://rb.gy/gogxg  

• US Retail Sales Increase in Sign of Steady Consumer Spending - https://rb.gy/pbrnq 

• US Job Growth Cools - https://rb.gy/lz08l  

DSEX, the broad market index failed to grasp the momentum that it generated the previous month as it gained a mere 4 points 
(0.07%) in June 2023. June saw DSEX entering into the price-correction phase while speculation ran wild as small caps became more 
volatile than their normal range. Amidst the macroeconomic headwinds, panic entered the market as rumors regarding tax-policies 
on capital gains set afoot. Investors hurried to book their profit while the market lost its momentum to stride up. The contractionary 
monetary policy undertaken by Bangladesh Bank rippled down to the capital market as investors became more cautious and took 
only tactical positions in the market. This resulted in the overall market turnover in June being much less than the month before. 
While investors found trouble in the choppy-terrain of the market, more negative news came as three firms were fined for late 
dividend payments. All eyes were on BSEC’s next move. The regulator decided to allow investors to buy T-bonds from their respective 
BO accounts and ignited a glimmer of hope amidst the storm.  In the later phase of the month, the market moved up to recover lost 
momentum. Despite the clouds of uncertainty, the market prevailed and added 4 points in the month. To sum up, June has seen 
both ups and downs which will make investors more cautious in the coming days as we enter the second half of the year. 

While US Treasury chief, Jennet Yellen, struck a positive remark of “surer footing” after her China trip and assured the Chinese officials 
that US diversification of supply chains to narrow areas is not the same as “decoupling”. A mission of engagement of the two largest 
economies coupled with a balm into the economic frictions between them will ease the global supply chain which might add 
economic fruits to the domestic economy. But we wish the existing economic woes of the forex crisis, elevated inflation and exchange 
rate volatility turn into green shoots as fast as Tamim Iqbal came back to the national cricket team. However, one of the major roots 
of current economic vulnerability is the fiscal deficit (BDT 2.61 tn for FY24) due to Govt’s expenditures of BDT 7.61 tn. This mammoth 
deficit will widen the current account deficit of $2.7 bn as the Govt. has already fallen short of target income tax collection by BDT 
197.63 bn and NBR will stumble to mobilize the target revenue collection of BDT 5.0 tn in FY24. Moreover, Govt’s budgetary support 
foreign loans worth $1 bn by the end of 2023 may not ease the pressure in the financial account due to the $1.62 bn private sector 
due payment including short term loan repayments of 16% of total loans. Hence, if domestic currency, to be floated or unified, will 
weaken. Further currency devaluation, power & energy crisis along with lag in govt supply side intervention will keep the supply side 
inflation elevated at the June’23 level (9.74%) and not expected to retreat to targeted 6%. But we see silver linings in the remittance 
inflow and export earnings as Bangladesh has been able to fetch $21.61 bn remittances with a moderate annual growth of 2.76%. 
Manpower export growth of 15.77% during FY '23, Schengen-style visa in the Gulf States, removal of interest rate cap on NFCD 
accounts, 2.5% incentives on remittance, and upcoming unified exchange rate system will keep the remittance inflow resilient in the 
next fiscal year. Recent Green shoots in USA & Europe union and exports enlargement in non-conventional markets will pull up the 
export earnings in the upcoming FY which stood $55.5 bn of FY 23. Despite imports’ payment falling to $64.8bn for the period of Jul-
May’23, LC openings and import payments for the upcoming months may deviate from the BB’s route & widen the trade balance. 
Into the bargain, forex reserves is winged around $ 30 bn as the central bank sold $13.58 bn to the commercial banks which dragged 
the private sector credit growth to 15 months low of 11.1%. Given macro-backdrop with some hopeful sings in remittance, and 
exports, the central bank and government underscore on the optimal macro decisions so that our domestic economy may not be a 
“sudden stop” in the worst case. 

 

 

https://rb.gy/gca76
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https://rb.gy/onj3e
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MACRO UPDATE 
  FY 2022-23 FY 2021-22 % Change 

Export (mn $) (Jul-Jun)                      55,558                       52,074  6.7% 
Import (mn $) (Jul-May)                      68,701                       80,297  -14.4% 
Remittances (mn $) (Jul-Jun)                      21,611                       21,033  2.7% 
Tax Revenue (NBR) (mn $) (Jul-Apr)                      22,896                       21,001  9.0% 

Total Domestic Credit (mn $) (Jul-May)               1,798,941                1,550,653  16.0% 

Credit to the Private Sector (mn $) (Jul-May)               1,440,410                1,276,255  12.9% 

Broad Money M2 (mn $) (May)                   168,568                    154,001  9.5% 
LC Opening of Industrial Raw Material (mn $) (Jul-May)                      21,172                       30,312  -30.2% 
LC Opening of Capital Machinery (mn $) (Jul-May)                         2,694                          5,999  -55.1% 
Current Account Balance (mn $) (Jul-May)                      (4,508)                    (17,279) N/A 

Net Sales of National Savings Certificates (mn $) (Jul-May)                         (279)                         1,676  -116.7% 
  This Month Last Month % Change 

Foreign Exchange Reserve (mn $) 31,203 29,873 4.5% 

Call Rate (Weighted Average Rate) 6.18 6.13 0.8% 

Taka-Dollar Exchange Rate (Avg) 108.36 107.96 0.4% 
 May’23 Apr’23 % Change 

US Retail Sales (mn $) 686,573 684,213 0.3% 

UK Retail Sales (mn $) 10,682 10,654 0.3% 
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Export earnings improved by 6.7% to $55.5 bn 
during FY’23 compared to the previous fiscal year 
riding on the rmg export and growth in the non-

RMG goods (footwear & plastics) 

Inflation decelerated to 9.74% in June as non-food 
inflation reduced by 36 bps. But the food inflation 

was elevated to 9.73% during June’23.  

remittance earnings surged by 19.51% to USD 2.2 
bn in June as migrants remitted more earnings 

ahead of Eid-Ul-Adha. 

Forex reserve stood at USD 31.2 bn in june’23, as 
Bangladesh received multilateral loans from the 

developing partners in end of the month. 

Classified loans rise to 8.8% at the end of March 
2023 as non-performing loans was increased by BDT 
11,000 crore despite policy relaxation. 

Call money rate hovered around 6.18% due to 
persistent squeezed liquidity in the money market 
and higher govt borrowings from banking system. 

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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Despite lending rate increase of 3bps, costlier 
funds increased the deposit rates and the spread 
narrowed to 2.91% in May’23 

Yield curve flattened during the month of June’23 
as short-term rates increased due to govt’s 

further borrowings during the month.  

Life Insurance and Textile sector had the highest 
return as investors implemented sector-rotation 
strategies to gain an edge over the market. 

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

Source: Bangladesh Bank, The Financial Express 

DSEX failed to capture momentum from the previous month as it only increased by a mere 4 

points (0.07%) for June. As the market reached an inflection point, Investors offloaded 

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

The P/E ratio of majority sectors decreased in June 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)          146,800.88           184,619.13  -20.48% 

Avg. Daily Turnover (BDT MN)              8,155.60               8,791.39  -7.23% 

Turnover Leaders s Top Ten Gainers  Top Ten Losers 

Ticker 

Turnover 

(BDT MN)    Ticker % Change  Ticker  % Change 

MEGHNALIFE 5898.707  TILIL 87.53%  NORTHERN -24.68% 

NAVANAPHAR 4551.733  KBPPWBIL 56.76%  NTC -24.28% 

INTRACO 4432.437  KPPL 44.90%  SHURWID -18.32% 

RUPALILIFE 3756.628  GQBALLPEN 43.48%  PARAMOUNT -16.58% 

SEAPEARL 3436.93  YPL 32.52%  AAMRANET -12.59% 

GEMINISEA 3125.486  OAL 32.32%  MEGCONMILK -12.33% 

SONALILIFE 2923.277  FINEFOODS 26.83%  FEDERALINS -11.63% 

RDFOOD 2759.476  MEGHNALIFE 23.45%  SUNLIFEINS -11.39% 

FAREASTLIF 2697.328  PRIMELIFE 21.67%  ASIAPACINS -11.11% 

BSC 2545.552  AZIZPIPES 20.24%  DHAKAINS -10.58% 

TICKER COMPANY NAME SECTOR 
EPS 2023  

(Jan-Mar) 

EPS 2022 

(Jan-Mar) 
CHANGE 

LRBDL Lub-Rref (Bangladesh) Limited Fuel & Power 0.46 0.41 12.19% 

SONALIANSH Sonali Aansh Industries Limited Jute 0.30 1.78 83.1% 

TICKER COMPANY NAME SECTOR 
EPS 2023 

(Apr-Mar) 

EPS 2022 

(Apr-Mar) 
CHANGE Dividend 

BERGERPBL Berger Paints Bangladesh Ltd Miscellaneous 64.91 62.68 3.56% 
400%  

Cash  

The turnover of the market stepped down for June 2023. Cautious investors are keeping an 
eye on every Fundamental move in the market to garner return objectives.  

Investor’s keen interest in 
MEGHNALIFE has bolstered the 
scrip’s turnover for the month 
of June. 

The scrips TILIL and 
KBPPWBIL 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. 

LRBDL reported hefty double-digit earnings growth in its third quarter of FY2023. 

Although the company registered 7.6% decline in revenue their net profit after tax surged 

to 67mn by 16.8% YoY. SONALIANSH reported an EPS of BDT .30 in the Jan-Mar quarter, 

decline by a whopping 83.14% from the same period last year. The cutback was mainly driven 

by the revenue decline of 58% compelled by the shrinking export turnover in comparison with 

preceding quarter. 
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WORLD MARKET 

  

  

  
 

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

S&P500 17.57% 15.91% 8.30% 5.82% 2.35% 
SENSEX 22.07% 6.37% 9.71% 2.78% 2.76% 
CSE ALL 28.61% 11.06% 1.53% 8.58% 1.11% 
FTSE VTNM -13.44% 10.62% 6.97% 5.24% -0.60% 
MSCI FRONTIER 100 -3.54% 1.57% 1.09% 2.70% 0.90% 
FTSE 100 5.05% 1.07% -1.31% 0.13% 0.93% 
DSEX -0.52% 2.21% 2.21% -0.03% 0.39% 
*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 6.76% 5.65% -2.01% -2.41% 0.44% 
Copper 1.21% -1.40% -8.09% 2.63% -1.47% 
Crude Oil -33.21% -12.22% -6.81% 1.49% 2.14% 
Sugar 23.73% 14.22% 2.88% -9.63% -5.33% 
Wheat -26.36% -17.80% -5.96% 10.15% -12.79% 

 

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

Euro                    0.92  -3.9% -1.9% -0.7% -1.6% -0.2% 

INR                  82.09  4.0% -0.7% 0.2% -0.2% 0.1% 

Yen                144.32  6.3% 10.1% 8.7% 3.2% 0.4% 

CNY                    7.25  8.3% 5.1% 5.6% 2.4% 1.0% 

VND           23,575.00  1.4% -0.1% 0.5% 0.4% 0.3% 

BDT                108.19  15.8% 5.5% 0.9% 0.9% -0.4% 
                                                                                  *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 223
As of June 2023 (since Feb 2010)

Vs. DSEX of BDT 119

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 

123.06% 89.20% 67.12% 68.23% 50.80% 32.81% 22.27% 19.68% 40.73% 3.31% 0.67% 

Cumulative 
Return (DSEX) 18.71% 65.75% 43.86% 40.73% 43.76% 13.46% 16.74% 16.83% 59.13% 3.15% -0.52% 

LR Global  
Value Addition 104.36% 23.45% 23.26% 27.50% 7.04% 19.35% 5.53% 2.85% -18.40% 0.17% 1.18% 

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

LR Global 
Return 

6.24% 6.58% 5.87% 6.72% 6.04% 4.84% 4.10% 4.59% 12.06% 1.64% 0.67% 

DSEX Return 1.30% 5.18% 4.12% 4.36% 5.32% 2.13% 3.14% 3.97% 16.75% 1.56% -0.52% 

LR Global  
Value Addition 

4.94% 1.40% 1.75% 2.35% 0.72% 2.72% 0.96% 0.63% -4.69% 0.08% 1.18% 

CUMULATIVE CASH DIVIDEND HISTORY 

 
2023 - 
Since 

inception 
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 

Dividend  
(BDT Mn) 

5,538.39 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 

62.26% 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 63.1% 

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 44.16% 45.95% 39.05% 46.23% 44.35% 42.81% 

4 Years 38.67% 39.19% 28.92% 35.76% 36.91% 34.59% 

3 Years 27.03% 27.03% 27.53% 34.33% 30.14% 32.79% 

2 Years 16.00% 16.22% 12.93% 19.26% 30.14% 23.68% 

1 Year 17.14% 17.14% 0.80% 6.34% 9.38% 8.57% 

 
      

cumulative div. yield 

(annualized) 
dbh1stmf greendelmf aibl1stimf mbl1stmf lrglobmf1 nccblmf1 

5 years 8.83% 9.19% 7.81% 9.25% 8.87% 8.56% 

4 Years 9.67% 9.80% 7.23% 8.94% 9.23% 8.65% 

3 Years 9.01% 9.01% 9.18% 11.44% 10.05% 10.93% 

2 Years 8.00% 8.11% 6.46% 9.63% 15.07% 11.84% 

1 Year 17.14% 17.14% 0.80% 6.34% 9.38% 8.57% 
 

 
 
 
 

Monthly Market Performance 

  June’23 May’23 Change 

DSEX 6,344.09 6,339.74 0.07% 

DBH1STMF 10.33 10.3 0.29% 

GREENDELMF 10.18 10.14 0.39% 

AIBL1STIMF 10.16 10.16 0.00% 

MBL1STMF 10.16 10.55 -3.70% 

LRGLOBMF1 10.57 10.51 0.57% 

NCCBLMF1 10.96 10.88 0.74% 
 

 

 

 
 

 

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) 895.20 757.50 643.50 627.50 1,906.71 707.98 

% Total Dividend to PAR 75% 51% 64% 63% 61% 65% 
      

CONSISTENT PERFORMANCE ACROSS ALL FUNDS  

INCLUDING CASH DIVIDEND HISTORY DESPITE BEAR MARKETS OVER LAST 10 YEARS 

RETURNED OVER 62.26% CASH OF INITIAL INVESTMENT TO UNIT HOLDERS. 

ALL INDIVIDUAL FUNDS MATERIALLY OUTPERFOMED 

THE BENCHMARK (DSEX) AND RETURNED OVER 63.1% 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 
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Sectorwise Investment

Market Weight LR Global Fund Weight

Cash, 5.25%

Pharmaceuticals, 

16.56%

Mutual Funds , 11.71% Pre-IPO/Non-listed 

Private Company, 10.04%

Telecommunication , 

7.81%

Tannery , 6.52%

Food & Allied, 5.66%

Bond, 4.87%

Industrial, 4.69%
NBFI, 5.04%

Bank , 0.06%

Others, 21.78%

Sectoral Compostion of Portfolio at Market Value

16.56%
21.78%

4.85%
4.87%

5.02%
5.04%

0.06%
0.06%

4.67%
4.69%6.23%
6.52%5.67%
5.66%

11.65%
11.71%

7.78%
7.81%

10.41%
10.04%

17.43%
16.56%

9.66% 5.25%
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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, TELECOM 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 76.1% and disbursed 75% cash 

dividend since inception. 

GREENDELMF materially outperformed the 
benchmark index by 62.1% and disbursed 51.0% 

cash dividend since inception. 

AIBL1STIMF materially outperformed the 
benchmark index by 98.5% and disbursed 64.4% 

cash dividend since inception. 
 

MBL1STMF materially outperformed the 
benchmark index by 89.2% and disbursed 62.8% 

cash dividend since inception. 
 

LRGLOBMF1 materially outperformed the 
benchmark index by 82.5% and disbursed 61.3% 

cash dividend since inception. 
 

NCCBLMF1 materially outperformed the 
benchmark index by 66.3% and disbursed 65.3% of 

cash dividend since inception. 
 


