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MATERIAL MARKET UPDATE 

 
KEY NEWS UPDATE 
 

MACROECONOMY 
 

• Inflation close to double-digit: https://rb.gy/qww68  

• Dollar rate rises to Tk 103: https://rb.gy/n7w8u  

• Financial account deficit widens despite negative import growth in February: https://rb.gy/jaud7 

• Unemployment drops to 3.6% on increased women's participation: https://rb.gy/vdzrd    

• ACU bill drops further to $1.1b for March: https://rb.gy/0fkg2  

• 9% interest rate cap on loans set to go in July:  https://rb.gy/0wnp3       

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

• Remittance rises to $2 billion in March after six months: https://rb.gy/w89rx  

• Bangladesh’s export earnings drop by 2.49pc in March: https://rb.gy/jym6g  

• Private credit growth plunges to 11-month low of 12.14% in Feb: https://rb.gy/mk2g2 

CAPITAL MARKET 

• BSEC increases mutual fund investment limit in capital market: https://rb.gy/jbkci 

• Low-caps soar, blue-chip stocks tumble on Wednesday: https://rb.gy/vyo1q  

• DSEX hits one-month low as selloff continues: https://rb.gy/fnz2g 

• Stocks back in losing streak, turnover drops 6%: https://rb.gy/m00i6 

• How market uncertainty causing investors to hold onto cash: https://rb.gy/mo49z 

INTERNATIONAL 

• Consumer Spending Is Challenged by High Inflation: https://rb.gy/7m4q5   

• UK's retail sales volumes grow 1.2% MoM in February:  https://rb.gy/dnpvz   

• Futures muted as focus shifts to jobs data amid recession fears: https://rb.gy/vi1j0  

The premier broad market index DSEX shed 10 more points (-0.16%) for the month of March as it still hangs steadily in the 6200 
psychological level. While the macroeconomic headwinds seem to indicate risk in the critical cogs of the capital market, investors 
remain cautious more than ever. Meanwhile, reacting to the pandemic-fueled currency depreciation, foreign companies operating 
in the country are opting out from over-paying dividends and looking ahead to prioritizing reinvesting earnings to harness growth 
opportunities. Mid-March the market was hexed as downward momentum stepped in, this prompted cautious investors to hold onto 
cash rather than invest in undervalued scrips. Having no break in the clouds the investors capitalized on the insignificant upbeat 
momentums to offload their holdings and booked short-term gains. Marching forward, as the investors' sentiment fell the market 
reciprocated as it entered the red zone. The enacted floor price system seems to be an Achilles heel for the market as only 98 scrips 
were in regular trading for the month, while BSEC remained silent. Amidst the looming unrest of the capital market, small-cap 
investors were blessed with unrealized cap gains, with some gaining 8-10% daily as they sharply bounce back. Finally, BSEC took 
action in its effort to rile up the market, the regulator increased the mutual fund minimum investment limit to 80% in the capital 
market and it took steps to ease the capital flow from Institutional participants. Being patient, the investors are looking forward en 
masse to the events unfolding in the following month. 

Sudden bank run and financial crisis in the USA took the world economy into a financial inferno which Jerome Powell was tested to 
firefight for both the price stability and financial stability. Inflation is giving deja vu of 70s & 80s great inflation, which seems to remain 
stubborn longer in the USA due to both demand and supply side influences. The supply shock will keep the inflation more elevated 
& stickier in the upcoming months as persistent shortage of workers along with OPEC’s declaration of oil production cut hiking the 
WTI to $81 at the beginning of April23. To ease the price pressures, the Fed will remain hawkish to weaken the demand which will 
persist the dollar imperialism against the emerging currencies. Meanwhile the domestic general inflation climbed to a seven month 
high of 9.33% during March, thanks to the food inflation while the unemployment rate fell to 3.6% due to higher women’s 
participation during FY 2022. Economists and experts are hurling their thoughts that the fiscal and monetary policy should be 
tightened to curb the rampant inflation. To implement an efficient monetary policy, Bangladesh bank is going to set a corridor lending 
rate which will likely be introduced in the upcoming monetary policy statement.  Moreover, to keep the foreign exchange rate 
between the 2% band stated in the last MPS, the government has devalued the currency by selling the greenback from reserve to 
different commercial banks. But selling USD 10 bn in the outgoing fiscal year to the commercial banks at devalued rate has deepened 
the liquidity crisis by draining excess liquidity by BDT 8128 crore in January. Hence the private sector credit growth plunged to 12.14% 
during February as a result of the liquidity crisis coupled with stricter measures to curb imports. On the flip side, banks offering higher 
exchange rates than the rate set by BAFEDA clutched the remittance inflows of USD 2 bn for the month of March and contributed to 
narrowing the current account deficit. However, Balance of Payment (BoP) deteriorated by 257% due to the negative financial 
account during the period of July-Feb of the current fiscal year. The central bank and government should do the economic autopsy 
on the current economic pains by lessening public expenditure and effective tighter monetary policy to stabilize the price pressure 
and liquidity improvement. 
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MACRO UPDATE 
  FY 2022-23 FY 2021-22 % Change 

Export (mn $) (Jul-mar)               41,722                38,605  8.1% 
Import (mn $) (Jul-jan)               47,037                50,449  -6.8% 
Remittances (mn $) (Jul-mar)               16,006                15,298  4.6% 
Tax Revenue (NBR) (mn $) (Jul-feb)               18,321                16,630  10.2% 
Total Domestic Credit (mn $) (jul-jan)          1,145,454              987,672  16.0% 
Credit to the Private Sector (mn $) (jul-jan)             923,388              812,774  13.6% 

Broad Money M2 (mn $) (jan)             166,001              152,986  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.)               (5,037)             (10,260) N/A 
Net Sales of National Savings Certificates (mn $) (Jul-jan)                  (332)                 1,140  -129.1% 
  This Month Last Month % Change 

Foreign Exchange Reserve (mn $) 31,061 32,334 -3.9% 

Call Rate (Weighted Average Rate) 6.03 6.16 -210 bps 

Taka-Dollar Exchange Rate (Avg) 106.68 105.51 1.1% 
 feb’23 jan’22 % Change 
US Retail Sales (mn $) 697,876 700,682 -0.4% 
UK Retail Sales (mn $) 11,851 11,659 1.6% 
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Export earnings tickled down by 2.49% to $4.64bn 
during mar’23 compared to similar period of the 

previous year as shipments of apparel goods 
declined to the export destinations. 

Inflation ascended seven months high of 9.33% in 
March as the food inflation elevated to 9.09% 

ahead of Ramadan despite slowing the non-food 
inflation slightly. 

remittance earnings surged to USD 2bn as banks 
offered higher exchange rate than rate set by 

Bangladesh foreign exchange dealers association. 

Forex reserve fell to to USD 31.1 bn end of 
march’23, a degrowth of 3.9% mom, due to clearing 

a looming Asian Clearing Union (ACU) payment.  

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

reschedule the loans and advances. 

Call money rate inched down during march due to 
slight liquidity improvement in the money market. 

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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The interest Spread remained lower of 2.96% 
during feb’23 as the deposits shortage loomed. 

Yield curve steepened during the month of Mar’23 
since slight improvement in the money market 

liquidity through net domestic asset increment.  

Tannery sector yielded the highest return with 
Legacy Footwear giving off indominable returns. 
While the general insurance lost the most. 

Industrial sector and IT sector once again 
contributed the most turnover in the market 
respectively. 

Source: Bangladesh Bank, The Financial Express 

The benchmark index strides down 10 points (-0.16%) as investors’ sentiment takes a dive 

amid macroeconomic uncertainties. Taking cautionary steps, investors offloaded 

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

The P/E ratio of majority sectors decreased as the market is hinting to be undervalued. 
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)  94,064.13   86,289.89  9.01% 

Avg. Daily Turnover (BDT MN)  4,703.21   4,541.57  3.56% 

Turnover Leaders s Top Ten Gainers  Top Ten Losers 

Ticker 

Turnover 

(BDT MN)    Ticker % Change  Ticker  % Change 

GENEXIL 4573.408  LEGACYFOOT 89.3%  BENGALWTL -27.1% 

SEAPEARL 4547.011  SHYAMPSUG 36.9%  UNIONCAP -22.2% 

EHL 3722.902  INTECH 35.1%  ORIONINFU -19.8% 

RUPALILIFE 3692.488  SAMATALETH 26.9%  ICICL -18.0% 

ADNTEL 3599.482  ADNTEL 25.2%  METROSPIN -15.6% 

BSC 3488.521  AL-HAJTEX 23.8%  BEACONPHAR -13.7% 

OLYMPIC 2741.864  RDFOOD 23.2%  MEGHNALIFE -10.7% 

SPCERAMICS 2660.119  NFML 22.4%  SKICL -10.5% 

AAMRANET 2655.341  CITYGENINS 21.5%  MONNOAGML -9.9% 

GEMINISEA 2580.173  UNIQUEHRL 21.2%  APEXFOODS -9.9% 

TICKER COMPANY NAME SECTOR 
EPS 2022  

(Oct-Dec) 

EPS 2021 

(Oct-Dec) 
CHANGE 

GREENDELT Green Delta Insurance Company Limited Insurance 2.47 2.68 -7.83% 

LHBL Lafarge Holcim Bangladesh Limited Cement 0.98 0.68 44.1% 

TICKER COMPANY NAME SECTOR 
EPS 2022 

(Jan-Dec) 

EPS 2021 

(Jan-Dec) 
CHANGE Dividend 

LINDEBD Linde Bangladesh Limited Fuel & Power 58.04 80.55 -27.95% 

420% 

Cash 

dividend 

Upward momentum was seen in the turnover of the broad market index as some of the scrips 
bounce back from the floor price. To harness further opportunities, Investors are keeping 

an eye on the regulator’s next move. 

Investors’ interest in Genexil 
topped this month’s turnover 
chart as well.   

LEGACYFOOT topped the 
gainers chart, while 
SHYAMPSUG propelled the 
FOOD sector. 

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

GREENDELT’s earnings decreased by 7.8% YoY in the Oct-Dec '2023 period driven by the 

decline of subsidiaries gross premium income and a hike in claim expenses even though the 

company posted 10% growth in its gross premium annually. LHBL reported double-digit 

earnings growth for Oct-Dec '2023 compared to last year as the company’s net earnings 

surged by 44.1% while the company registered 56.00% growth in its total operating income. 



march (2023) 

5 
 

WORLD MARKET 

  

  

  
 

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

S&P500 -10.19% 14.61% 7.03% 3.51% 3.48% 
SENSEX 0.72% 2.72% -3.04% 0.05% 2.55% 
CSE ALL 4.46% -6.34% 9.39% 1.23% -1.26% 
FTSE VTNM -35.45% -11.76% 3.41% 5.06% 1.99% 
MSCI FRONTIER 100 -21.29% 5.09% 0.47% 3.44% 2.94% 
FTSE 100 1.54% 10.70% 2.42% -3.10% 3.06% 
DSEX -8.10% -4.73% 0.00% -0.16% -0.14% 
*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 1.02% 16.86% 7.82% 7.66% -0.66% 
Copper -13.90% 20.06% 7.28% 0.02% 0.38% 
Crude Oil -24.41% -4.64% -5.80% -1.80% 9.21% 
Sugar 14.16% 20.79% 11.03% 0.77% 6.87% 
Wheat -31.19% -26.10% -12.59% -1.88% 0.54% 

 

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

Euro                    0.92  2.1% -9.6% -1.3% -2.4% -0.7% 

INR                  82.16  8.2% 0.8% -0.7% -0.3% -0.2% 

Yen                132.79  9.1% -8.3% 1.3% -2.5% 1.6% 

CNY                    6.87  8.3% -3.5% -0.4% -0.9% 0.0% 

VND           23,450.00  2.7% -1.7% -0.7% -1.2% -0.3% 

BDT                107.20  24.4% 6.0% 4.6% 2.6% 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 march 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 

120.88% 83.96% 58.41% 69.88% 51.20% 34.32% 18.24% 15.22% 40.51% 6.58% -2.47% 

Cumulative 
Return (DSEX) 16.14% 45.72% 30.66% 34.35% 38.59% 8.54% 11.37% 11.43% 54.85% 17.76% -8.15% 

LR Global  
Value Addition 104.74% 38.24% 27.75% 35.53% 12.60% 25.78% 6.86% 3.79% -14.3% -11.19% 5.68% 

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

LR Global 
Return 

6.29% 6.29% 5.24% 6.85% 6.08% 5.04% 3.41% 3.60% 12.01% 3.24% -2.47% 

DSEX Return 1.16% 3.84% 3.02% 3.76% 4.77% 1.37% 2.18% 2.74% 15.69% 8.52% -8.15% 

LR Global  
Value Addition 

5.13% 2.45% 2.23% 3.09% 1.31% 3.67% 1.23% 0.86% -3.69% -5.28% 5.68% 

CUMULATIVE CASH DIVIDEND HISTORY 

 
2022 - 
Since 

inception 
2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 

Dividend  
(BDT Mn) 

5,489.89 4,849.14 3,687.71 3,609.04 3,108.61 2,469.41 1,833.27 1,263.90 766.79 727.04 378.00 

Dividend  
% of PAR 

61.71% 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 62.3% 

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

MANAGED FUNDS HAVE MATERIALLY OUTPERFORMED THE BENCHMARK INDEX. 

mar-23 
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LR GLOBAL INDIVIDUAL PORTFOLIO DIVIDEND HISTORY 

 
 

 
 

 

 
 

 

cumulative dividend 
yield 

dbh1stmf greendelmf aibl1stimf mbl1stmf lrglobmf1 nccblmf1 

5 year 43.48% 44.98% 48.20% 50.65% 43.67% 42.75% 

4 Year 38.13% 39.18% 37.93% 40.50% 36.55% 34.69% 

3 Year 27.16% 27.22% 27.04% 28.74% 30.48% 33.33% 

2 Year 16.05% 16.06% 26.48% 28.23% 29.82% 23.49% 

1 Year 16.93% 17.01% 12.77% 14.25% 9.23% 8.53% 

 
      

cumulative div. yield 

(annualized) 
dbh1stmf greendelmf aibl1stimf mbl1stmf lrglobmf1 nccblmf1 

5 year 8.70% 9.00% 9.64% 10.13% 8.73% 8.55% 

4 Year 9.53% 9.79% 9.48% 10.13% 9.14% 8.67% 

3 Year 9.05% 9.07% 9.01% 9.58% 10.16% 11.11% 

2 Year 8.02% 8.03% 13.24% 14.12% 14.91% 11.75% 

1 Year 16.93% 17.01% 12.77% 14.25% 9.23% 8.53% 
 

 
 
 
 

Monthly Market Performance 

  March’23 February’22 Change 

DSEX 6,206.80 6,213.74 -0.11% 

DBH1STMF 10.28 10.27 0.10% 

GREENDELMF 10.1 10.09 0.10% 

AIBL1STIMF 10.12 10.12 0.00% 

MBL1STMF 10.52 10.52 0.00% 

LRGLOBMF1 10.44 10.43 0.10% 

NCCBLMF1 11.41 11.41 0.00% 
 

 

 

 
 

 

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 1,906.71 707.98 

% Total Dividend to PAR 75% 51% 64% 59% 61% 65% 
      

CONSISTENT PERFORMANCE ACROSS ALL FUNDS  

INCLUDING CASH DIVIDEND HISTORY DESPITE BEAR MARKETS OVER LAST 10 YEARS 

RETURNED OVER 62.3% 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 & NCCBLMF1’s November’22 NAV return has been adjusted for cash dividend. 
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LR GLOBAL PORTFOLIO UPDATE 
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Sectorwise Investment

Market Weight LR Global Fund Weight

Cash, 5.30%

Pharmaceuticals, 

18.87%

Mutual Funds , 11.99%

Pre-IPO/Non-listed 

Private Company, 10.87%

Telecommunication , 

7.83%

Tannery , 6.09%

Food & Allied, 5.71%

Bond, 4.89%

Industrial, 4.71%

NBFI, 5.06%

Others, 18.68%

Bank , 0.82%

Sectoral Compostion of Portfolio at Market Value

17.61% 17.87%

4.86% 4.89%

5.09% 5.06%

0.82% 0.82%
4.68% 4.71%
6.12% 6.09%
5.68% 5.71%

12.01% 11.99%

7.79% 7.83%

10.81% 10.87%

19.00% 18.87%

5.52% 5.30%
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Changes in portfolio market value this month

Cash

Pharmaceuticals
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Company
Telecommunication
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Industrial

Bank

NBFI
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Others

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

THE BENCHMARK INDEX EXCEPT THE TELECOMMUNICATION, MUTUAL FUNDS, NBFI 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 77.7% and disbursed 74.6% 

cash dividend since inception. 

GREENDELMF materially outperformed the 
benchmark index by 62.9% and disbursed 50.5% 

cash dividend since inception. 

AIBL1STIMF materially outperformed the 
benchmark index by 98.5% and disbursed 63.8% 

cash dividend since inception. 
 

MBL1STMF materially outperformed the 
benchmark index by 90.1% and disbursed 58.5% 

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 68.5% and disbursed 65.3% of 

cash dividend since inception. 
 


