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MATERIAL MARKET UPDATE 

 
KEY NEWS UPDATE 
 

MACROECONOMY 
• Apparel shipment to the USA declines by 12.31% - https://rb.gy/odq66m 
• Financial account turns positive. It’s more about $14b export data correction - https://rb.gy/9183i5  

• Net reserve now $16.77b surpassing IMF target: BB - https://rb.gy/i7ippj 

• Remittances grow by 10% in FY24 – the second highest in history - https://rb.gy/mfk490 
• Cenbank stops daily repo lending to banks - https://rb.gy/xza183 

• ADP implementation falls to four-year low during July-May of FY24 - https://rb.gy/zfcs1x 

• Repayment of foreign debts tops $3bn in 11 months - https://rb.gy/cicgpq  
• Foreign loan commitments up 9% in FY24, yet remained below $10b - https://rb.gy/q2y3q7 

• Inflation eases in June but stays over 9.5% - https://rb.gy/e38gjw 

• Tk7.97 lakh crore budget for FY2024-25 passed in Jatiya Sangsad - https://rb.gy/tpjtk1 
 

CAPITAL MARKET 
• DSE index soars past 5,300 after a month as large caps rally - https://rb.gy/gpj5vm  

• Capital gain tax to curb unbridled joy of big investors -  https://rb.gy/2g4c6j  

• Bangladesh receives $1.15bn from IMF as part of $4.7bn loan package - https://rb.gy/77ez8s  
• DSE independent director relieved of duty, under investigation - https://rb.gy/vcfu9d   
• Blue chips' rally brings back enthusiasm in prime index - https://rb.gy/to66ef 

 
INTERNATIONAL 

• US inflation cools in May, boosting hopes of Fed rate cut - https://tinyurl.com/2zav9cc8 

• US retail sales tepid in May; manufacturing production surges - https://tinyurl.com/3pkdmpe7 
• UK retail sales rebound in May but shoppers still cautious - https://tinyurl.com/2t7p2kue 

DSEX saw an increase of 76.44 points (1.46%) in June, as opportunistic investors took positions in large-cap blue-chip scrips to reap 
tax rebates from their investments. On the eve of the closing of the fiscal year, the daily trade turnover on the premier bourse saw 
an uptick, crossing the BDT 6 billion mark for the first time in over a month where the average turnover was BDT 4.64 billion in June. 
The market was also buoyed by the news that the International Monetary Fund (IMF) approved the third tranche of a USD 4.7 billion 
loan to Bangladesh, significantly boosting investor confidence amidst ongoing economic challenges. Additionally, the retention of 
the option to legalize undisclosed money by paying a flat 15% tax in the final budget further encouraged investors to inject funds 
into the stock market. The market experienced persistent volatility throughout the month. The benchmark index remained in 
correction mode in the first two consecutive weeks amid post-budget concerns among investors. The potential changes in the 
proposed capital gains tax on individual investors for the next fiscal year further dampened sentiment in an already depressed 
market. However, the market soon gained momentum later in the month, thanks to a rally in large-cap blue-chip stocks, which is a 
sign of cautious optimism among investors as the market adjusted to new fiscal policies and regulatory measures. 
 
Bangladesh's economy is going through rough weather where people are getting scared to go out due to the heat of the price level 
and policymakers are struggling to hold the umbrella in the right direction. Amid all the challenges, like what happened in history, 
our country is growing. BBs’s estimate says our provisional estimate for GDP growth is 5.82%. And the stubborn inflation, not heeding 
to anything, remained high above 9% for approximately sixteen months now. However, June CPI dipped to 9.72% from 9.89% in the 
previous month, offering some relief, though this cannot be noticeably felt in the prices of kitchen markets and utility bills. Food 
inflation, although reduced to 10.42%, persisted in double digits due to rising food prices and recent electricity tariff hikes. As a part 
of the central bank’s battle to fight inflation, policy rates and thereby the overall interest rates have been increasing.  The policy rate 
and call money rate remain elevated at 8.5% and 9.17% respectively. The widening interest rate spread between lending and 
deposits, reaching a decade high of 5.86%, has reduced the appeal of National Savings Certificates (NSC). Heavy government 
borrowing crowded out private sector borrowing. Nevertheless, private sector credit growth rose to 10.3% year-on-year in May 2024, 
slightly above the central bank’s revised target of 10.00%. However, this growth is expected to slow down due to a shift towards a 
market-based interest rate regime. Decline in the public credit growth is attributed to a lower Annual Development Program (ADP) 
implementation rate, which stood at 57.54% of the revised ADP in the first eleven months of FY24. Meanwhile, concerns over data 
credibility emerged as discrepancies in export data revealed a $13.8 billion gap between reported shipments and actual receipts for 
FY 2023-24. This gap, caused by double counting by the Export Promotion Bureau (EPB) and the inclusion of free samples, raised 
serious questions about the accuracy of other economic indicators. This discrepancy, equivalent to 3% of Bangladesh's GDP, altered 
the balance of payments (BoP) statement, converting a previously reported $5.8 billion current account surplus into a $4.1 billion 
deficit, although the financial account showed a $653 million surplus instead of a $9.25 billion deficit. As of the end of June, foreign 
exchange reserves stood at $21.8 billion, bolstered by the recent approval of the third tranche of the IMF's loan package worth $1.15 
billion, providing some fiscal relief amidst rising foreign debt repayment costs, a total $3 billion repaid in the first eleven months of 
FY24. Economic adversities, dollar shortages, and higher construction costs have significantly tempered government enthusiasm for 
expansion. Despite these challenges, there is hope that the current economic woes turn into green shoots much like the Indian cricket 
team’s comeback triumph in the 2024 World Cup. 
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https://rb.gy/xza183
https://rb.gy/zfcs1x
https://rb.gy/cicgpq
https://rb.gy/q2y3q7
https://rb.gy/e38gjw
https://rb.gy/tpjtk1
https://rb.gy/gpj5vm
https://rb.gy/2g4c6j
https://rb.gy/77ez8s
https://rb.gy/vcfu9d
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MACRO UPDATE 
  FY 2023-24 FY 2022-23 % Change 

Export (mn $) (Jul-May)                      51,518                       50,521  1.97% 

Import (mn $) (Jul-Apr)                      55,213                       62,240  -11.29% 

Remittances (mn $) (Jul-Jun)                      23,902                       21,611  10.60% 

Tax Revenue (NBR) (mn $) (Jul-May)                      27,485                       23,661  16.16% 

Total Domestic Credit (mn $) (May)                   177,570                    159,022  11.66% 

Credit to the Private Sector (mn $) (May)                   137,496                    124,604  10.35% 

Broad Money M2 (mn $) (May)                   167,102                    154,230  8.35% 

LC Opening of Industrial Material (mn $) (Jul-Mar)                      17,661                       17,914  -1.41% 

LC Opening of Capital Machinery (mn $) (Jul-Mar)                         1,939                          2,389  -18.84% 

Current Account Balance (mn $) (Jul-Apr)                       (5,729)                    (10,188) 43.77% 

Net Sales of NSC (mn $) (Jul-May)                            (938)                            (256) -265.92% 

  This Month Last Month % Change 

Foreign Exchange Reserve (mn $)                      24,161                       25,370  -4.76% 

Call Rate (Weighted Average Rate)                          9.17                            9.08             0.09bps  

  2024MAY 2024APR % Change 

US Retail Sales (mn $) 703,088 702,458 0.1% 

UK Retail Sales (mn $) 10,598 10,301 2.9% 
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Rate of Inflation (Base:2021-22=100)

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

 Gross Foreign Reserve  Reserve BPM6
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% Share of Classified Loan to Total 

Outstanding 9.17
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Call Money Rate (%)

export earnings fell 16.06% YoY to $4.07 billion in 
May’24. This marks the second consecutive month of 
decline due to lower RMG shipments. 

Jun’24 Inflation Eased to 9.72% with food inflation 
down to 10.42% yet remains high above the 7.5% 
target for FY 2023-24. 

Jun’24 remittance inflow hit a record $2.54 billion, 
boosting annual receipts to $23.92 billion, marking 
a 10.7% YoY growth and easing forex shortages. 

forex reserves surged to $26.8 billion, $21.8 
billion under BPM6 standards, boosted by IMF 
loans, stabilizing the country's financial position. 
 
 
 
 
 
 
4o 

Jun’24 inter-bank rate spiked to 9.17% following 
the policy rate hike, reflecting intense liquidity 
conditions amid a tightening monetary regime. 

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

 

afd 

Mar'24 Classified loans rose to BDT 1822 billion, 
11% 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. 

T-bill yields held steady from May to June 2024, 
while long-term T-bond yields slightly increased, 
indicating moderate bear steepening.   

All the sector except Bank and textile posted 
positive monthly sector return while The 
Telecommunication and Industrial sector returns 
have surpassed all other sectors for June. 

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

Source: Bangladesh Bank, The Financial Express 

DSEX recovered and gained 76.44 points (1.46%) as investors starts to take position in the market. As 
market overreacted to the recent macro-economic developments, Investors opted for value-driven 

stocks at a cheap price. 

The P/E ratio of most of the sectors decreased in June. as the market is all set for Investors to invest 
in undervalued stocks that may rise in 2024. 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)            83,545.04           133,555.41  -37.45% 

Avg. Daily Turnover (BDT MN)              4,641.39               6,677.77  -30.49% 

Turnover Leaders s Top Ten Gainers  Top Ten Losers 

Ticker 

Turnover 

(BDT MN)    Ticker % Change  Ticker  % Change 

UNILEVERCL 3340.49  WATACHEM 43.4%  KBPPWBIL -39.5% 
SQURPHARMA 2034.98  UNILEVERCL 37.5%  BIFC -22.5% 
LOVELLO 1958.00  PAPERPROC 37.0%  FIRSTFIN -20.9% 

ASIATICLAB 1921.44  CAPITECGBF 36.3%  NCCBANK -20.3% 
RUPALILIFE 1897.96  LINDEBD 34.3%  AIL -19.8% 
SEAPEARL 1845.87  BDLAMPS 30.5%  SHYAMPSUG -18.4% 
BEACHHATCH 1769.27  SAMATALETH 27.2%  OIMEX -17.5% 
BATBC 1756.53  RUPALILIFE 26.5%  SEMLLECMF -16.5% 
AIL 1675.12  WALTONHIL 26.3%  ORIONINFU -16.0% 

ORIONPHARM 1605.18  MONOSPOOL 26.2%  SONALIPAPR -16.0% 

TICKER COMPANY NAME SECTOR 
EPS 2024 

(Jan-Mar) 

EPS 2023 

(Jan-Mar) 
CHANGE 

BDFINANCE Bangladesh Finance Limited NBFI  .2 .1 90.8% 

BGIC Bangladesh General Insurance Company PLC. Insurance .64 .73 14.63% 

TICKER COMPANY NAME SECTOR 
EPS 2023 

(Jan-Dec) 

EPS 2022 

(Jan-Dec) 
CHANGE Dividend 

LINDEBD Linde Bangladesh Limited Fuel & Power 34.54 58.04 40.49% 
1540% cash 

Dividend 

The total turnover for the month decreased as investors took a more cautious approach with most 
scrips trading at an attractive valuation. The average daily turnover also decreased as intelligent 

investors steer through the market carefully. 

UNILEVERCL’s turnover have 
skyrocketed for the month of 
May, as investors’ book profit. 

The scrips WATACHEM and 
UNILEVERCL have seen 
tremendous cap gains for the 
month of May. 

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

BDFINANCE achieved an impressive 90.8% YoY earnings growth in Q1 of FY2024, reaching Tk 3.754 
crore. This success is attributed to effective operating cost management and increased Income from 
Investment.  Despite a 52.67% downturn in net interest income, income from investment rose 13.8 folds 
from the Corresponding Quarter last year reaching BDT 12.3 crore. BGIC saw a 12.3% YoY profit 
decline for the Jan-Mar 2024 quarter due to a sluggish business climate and higher claim settlements. 
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WORLD MARKET 

  

  

  
s 

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

S&P500 24.76% 14.16% 3.92% 2.91% -0.08% 
SENSEX 23.65% 9.15% 7.31% 5.14% 2.36% 
CSE ALL 28.60% 14.28% 6.11% -0.69% -0.86% 
FTSE VTNM 10.01% 9.15% -4.07% -2.63% -2.87% 
MSCI FRONTIER 100 5.78% 4.17% -4.15% -3.99% 0.29% 
FTSE 100 8.85% 5.72% 2.66% -1.09% -0.89% 
DSEX -15.58% -14.23% -7.07% 0.85% 2.12% 
*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 22.27% 12.29% 4.52% -1.17% 0.36% 
Copper 18.11% 12.30% 9.03% -8.94% -1.37% 
Crude Oil 17.22% 13.61% -1.96% 2.14% 1.00% 
Sugar -10.01% -6.66% -9.81% 8.44% 7.06% 
Wheat -14.37% -9.18% -0.39% -18.10% -0.39% 

 

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

Euro                    0.93  1.8% 3.2% 0.7% 1.3% -0.2% 
INR                  83.36  1.6% 0.2% 0.0% 0.2% -0.2% 
Yen                160.83  11.3% 13.7% 6.2% 2.3% 0.7% 
CNY                    7.27  0.3% 2.2% 0.6% 0.3% 0.1% 
VND           25,445.00  8.0% 5.0% 2.6% 0.0% 0.0% 
BDT                117.51  8.6% 7.3% 7.3% 0.6% 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 194
As of June 2024 (since Feb 2010)

Vs. DSEX of BDT 105

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 92.18% 44.33% 34.49% 27.98% 13.79% 5.00% 5.16% 21.25% -10.99% 

-
13.27% 

-13.85% 

Cumulative 
Return (DSEX) 2.87% 22.86% 20.11% 22.13% -2.67% 1.84% 5.27% 37.90% -10.62% 

-
13.79% 

-13.34% 

LR Global  
Value Addition 89.31% 21.46% 14.38% 5.86% 16.47% 3.16% -0.11% -16.65% -0.38% 0.52% -0.50% 

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

LR Global 
Return 4.68% 3.74% 3.35% 3.13% 1.86% 0.82% 1.01% 4.93% -3.81% -6.87% -13.85% 

DSEX Return 0.20% 2.08% 2.06% 2.53% -0.39% 0.30% 1.03% 8.36% -3.67% -7.15% -13.34% 

LR Global  
Value Addition 4.49% 1.66% 1.29% 0.60% 2.25% 0.51% -0.02% -3.43% -0.13% 0.28% -0.50% 

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. 

Jun-24 
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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 41.39% 40.21% 38.69% 48.11% 42.61% 41.70% 

4 Years 31.08% 29.20% 27.78% 36.04% 36.32% 40.26% 

3 Years 31.21% 29.64% 28.11% 36.94% 36.75% 31.00% 

2 Years 15.09% 13.14% 13.59% 22.15% 14.86% 15.49% 

1 Year 4.79% 2.51% 0.74% 6.89% 5.30% 6.81% 

 
      

Cumulative div. yield 

(annualized) 
DBH1STMF GREENDELMF AIBL1STIMF MBL1STMF LRGLOBMF1 NCCBLMF1 

5 years 8.28% 8.04% 7.74% 9.62% 8.52% 8.34% 

4 Years 7.77% 7.30% 6.95% 9.01% 9.08% 10.07% 

3 Years 10.40% 9.88% 9.37% 12.31% 12.25% 10.33% 

2 Years 7.55% 6.57% 6.79% 11.08% 7.43% 7.75% 

1 Year 4.79% 2.51% 0.74% 6.89% 5.30% 6.81% 

Monthly Market Performance 

  Jun’24 May’24 Change 

DSEX 5,328.40 5,251.96 1.46% 

DBH1STMF 8.58 8.34 2.88% 

GREENDELMF 
8.78 8.57 2.45% 

AIBL1STIMF 9.10 8.79 3.53% 

MBL1STMF 8.63 8.38 2.98% 

LRGLOBMF1 8.67 8.41 3.09% 

NCCBLMF1 9.19 8.94 2.80% 

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 significantly outperformed the benchmark. As a result, the LG MF index rose by 
2.96%, compared to the benchmark's increase of only 1.46%. 

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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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

m
u

n
i
c
a
t
i
o
n

T
e
x
t
i
l
e

C
a
s
h

Sectorwise Investment

Market Weight LR Global Fund Weight

Cash, 5.09%

Pharmaceuticals, 

13.94%

Mutual Funds , 8.78% Pre-IPO/Non-listed 

Private Company, 12.61%

Telecommunication , 

8.58%

Tannery , 7.40%

Food & Allied, 4.47%

Bond, 6.91%

Industrial, 3.78%
NBFI, 2.51%

Bank, 0.51%

Others, 25.40%

Sectoral Compostion of Portfolio at Market Value

25.27% 25.40%

7.32% 6.91%

2.71% 2.51%

0.51% 0.51%
3.61% 3.78%
7.34% 7.40%
4.69% 4.47%

9.44% 8.78%

7.97% 8.58%

12.81% 12.61%

13.06% 13.94%

5.27% 5.09%
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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, 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 63.8% and disbursed 77.6% 

cash dividend since inception. 

GREENDELMF materially outperformed the 
benchmark index by 55.2% and disbursed 52.0% 

cash dividend since inception. 

AIBL1STIMF materially outperformed the 
benchmark index by 90.6% and disbursed 64.4% 

cash dividend since inception. 
 

MBL1STMF materially outperformed the 
benchmark index by 74.2% and disbursed 62.8% 

cash dividend since inception. 
 

LRGLOBMF1 materially outperformed the 
benchmark index by 67.3% and disbursed 64.3% 

cash dividend since inception. 
 

NCCBLMF1 materially outperformed the 
benchmark index by 61.4% and disbursed 69.8% of 

cash dividend since inception. 
 


