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MATERIAL MARKET UPDATE 

 
KEY NEWS UPDATE 
 

MACROECONOMY 
• Reserves drop below USD 20 billion after ACU payment - https://shorturl.at/va3JO 

• Moody’s downgrades Bangladesh banking rating to ‘very weak’ - https://shorturl.at/VBLLq 

• Rising taka-dollar exchange rate affects trade competitiveness - https://shorturl.at/tpU0A 

• BB tightens loan classification rules to meet IMF conditions - https://shorturl.at/w3FQb 

• BB introduces longer-term bills to fight inflation - https://shorturl.at/MwhHP 

• Foreign debt servicing jumps 31% in Jul-Oct - https://shorturl.at/AhhT9   
• Remittance rises 14% in November - https://shorturl.at/qWaol 
• All 10 banks diagnosed 'distressed' found technically bankrupt - https://shorturl.at/9GDsG 
• Inflation increases in November to 11.38% - https://shorturl.at/QXgED  
• Buoyancy in exports continues - https://shorturl.at/53k3c  

CAPITAL MARKET 
• 4 listed automobile companies report losses in Q1 - https://shorturl.at/rZpu8   

• Listed textile giants show resilience amidst challenges - https://shorturl.at/N2vXm    
• Falling global interest rates, market reforms drive up foreign investments - https://shorturl.at/RtbXt   
• BSEC looks into Mir Akhter’s IPO, bond proceeds utilization - https://shorturl.at/pmEb3  
• Govt plans to put 32 Beximco cos on sale to resolve workers’ unrest - https://shorturl.at/Agp7m   

INTERNATIONAL 
• UK retail sales dived before new government's budget, ONS says - https://shorturl.at/ngE5O  
• Solid US retail sales in October underscore economy's resilience - https://shorturl.at/reyFw    

Amid political uncertainties and cautious macroeconomic sentiment, the benchmark index edged down 0.13% to 5,193 in November, erasing 
BDT 9.76 billion in capitalization. Early optimism emerged when the Investment Corporation of Bangladesh secured BDT 3,000 crore in 
liquidity support despite rate concerns, briefly buoying sentiment. However, global headwinds and governance worries soon tempered 
enthusiasm, leaving many investors on the sidelines, awaiting clearer policy signals. Corporate performance was mixed overall. Automobile 
firms faced higher costs and muted demand, while cement producers saw weak sales and rising expenses. In contrast, top-tier textile 
companies demonstrated notable resilience despite sectoral headwinds. Meanwhile, regulatory scrutiny intensified. The Bangladesh 
Securities and Exchange Commission (BSEC) examined Mir Akhter’s IPO proceeds, imposed stricter dividend deadlines, directed Berger 
Paints to amend its rights issue, and approved BDT 2,000 crore in new bank bonds. Although these interventions underscored structural 
pressures, pockets of confidence persisted. Renata moved to raise BDT 3.25 billion via preference shares, while Lovello pursued strategic 
growth by acquiring 50% of Sharika Foods. Still, despite a handful of encouraging signals, it remains unclear whether these shifts will translate 
into a more stable, enduring market environment. 
Donald Trump’s landslide victory in the U.S. presidential election, along with control of the Senate and near control of the House, has sparked 
expectations of economic growth through higher tariffs, lower corporate taxes, and business deregulation, though these policies may hurt 
exporters in China and Europe. The Federal Reserve, responding to a resilient economy, cut rates by 25 basis points in November following 
a 50bp cut in September, as Jerome Powell maintained a data-driven approach. Despite weaker October nonfarm payrolls due to hurricanes 
and strikes, unemployment remains steady at 4.1%, and Q3 GDP grew 2.8%. Meanwhile, Across the Atlantic, Europe’s economy grew 0.4% 
in Q3, its fastest in last two years, driven by a surprise German rebound, though weak PMIs suggest a softer Q4 outlook. The ECB’s Financial 
Stability Review highlights rising trade tensions, market volatility, and sovereign vulnerabilities, warning of credit risks in real estate, SMEs, 
and lower-income households’ growth should weaken further. Amid these global challenges, Bangladesh’s economy faces its own set of 
pressures and gradual improvements. Inflation climbed to a four-month high of 11.38% in November, driven by food price spikes caused by 
floods and global supply chain disruptions, despite government measures such as import duty cuts. Meanwhile, Bangladesh Bank tightened 
monetary policy, raising the policy rate to 10% and pushing the interbank call money rate above 10% for the first time since 2013, reflecting 
liquidity stress from rising government borrowing, loan irregularities, and capital outflows. The banking sector, grappling with high non-
performing loans (NPLs) and public confidence issues, saw call money rates surge to 13.5%, leading businesses to face operational challenges 
with lending rates soaring to 15-16%. To address forex challenges, Bangladesh Bank shifted to net dollar purchases, supported by remittance 
inflows rising 14% year-on-year in November to $2.2 billion and export growth of 15.63%, driven by holiday demand for RMG shipments. 
However, import dollar rates rose to Tk123.8-125, sparking inflation concerns. Political instability, marked by the anti-discrimination 
movement and regime change in August, further disrupted development, with ADP implementation slowing to a decade-low 12.29%, while 
private sector credit growth weakened and FDI fell 15%. Simultaneously, external borrowing dropped to $10.73 billion as businesses paused 
expansions amid uncertainties, energy shortages, and cautious investment sentiment. The IMF imposed tighter fiscal and monetary targets, 
pushing for revenue collection increases and policy rate hikes, while Bangladesh negotiated additional loan tranches to stabilize reserves. 
To streamline revenue operations, the government transferred NBR’s policy formulation role to a new entity. Additionally, an ADB-approved 
$100 million loan to BIFFL aims to address infrastructure deficits through public-private partnerships, fostering private investments. Despite 
concerns about readiness for LDC graduation, business leaders have requested a 3–6-year delay to enhance competitiveness. Meanwhile, 
deep-rooted corruption under the previous regime, as revealed by the White Paper, exacerbated systemic financial woes with illicit outflows 
averaging $16 billion annually. Finally, workers’ strikes in Ashulia’s RMG sector over wage disputes highlight rising labor tensions, 
underscoring broader economic struggles. Bangladesh’s economy now treads a delicate path, balancing inflation control, policy reforms, 
and external pressures to ensure sustainable growth. 
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• US Retail Sales Increase on Autos in Start to Holiday Season - https://shorturl.at/CZByd  
 
MACRO UPDATE 

  FY 2024-25 FY 2023-24 % Change 

Export (mn $) (Jul-Sept)                      10,562                       10,051  5.08% 

Import (mn $) (Jul-Sept)                      16,170                       15,909  1.64% 

Remittances (mn $) (Jul -Nov)                      11,125                          8,808  26.30% 

Tax Revenue (mn $) (FY24)                      31,676                       27,353  15.80% 

Total Domestic Credit (mn $) (Sept)                   175,525                    160,881  9.10% 

Credit to the Private Sector (mn $) (Sept)                   137,687                    126,088  9.20% 

Broad Money M2 (mn $) (Sept)                   168,762                    156,437  7.88% 

LC Opening of Industrial Material (mn $) (Jul-Oct)                         7,872                          7,535  4.47% 

LC Opening of Capital Machinery (mn $) (Jul-Oct)                              582                               866  -32.79% 

Current Account Balance (mn $) (Jul-Sept)                            (127)                       (1,829) 93.06% 

Net Sales of NSC (mn $) (Jul-Sept)                              694                               451  53.93% 

  This Month Last Month % Change 

Foreign Exchange Reserve (mn $)                      24,456                       25,444  -3.88% 

Call Rate (Weighted Average Rate)                         10.02                           9.83  0.19  

  2024OCT 2024SEP % Change 

US Retail Sales (mn $)                   718,867                    716,026  0.40% 

UK Retail Sales (mn $)                      11,909                       11,994  -0.70% 
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 Gross Foreign Reserve  Reserve BPM6

November export earnings rose 15.63% year-on-year 
to $4.12 billion, driven by ready-made garments 
thanks to festive demands. 

Inflation hit 11.38% in November, with food 
inflation at 13.8%, driven by seasonal factors, 
supply chain issues, and market inefficiencies. 

remittance hit $2.20 billion, up 14% year-on-year 
but 8.16% lower than October, driven by reduced 
hundi use and increased confidence of remitters. 

forex reserve edged down to $24.5 billion, $18.7 
billion as per BPM6 standards following usd 1.5bn 
ACU payment. 
 
 
 
 
 
 
4o 

call money rate exceeded 10% for the first time in 
11 years due to policy rate hikes, inflation, liquidity 
pressures, and rising credit demand. 

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

 

afd 

NPLs reached Tk 2.85 trillion in Sept, 16.93% of 
total loans, with new classification rules effective 
April 2025 reducing the period by 3 months. 

https://shorturl.at/CZByd
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Monthly Sector Return  Sector Contribution to Total Turnover 
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interest rate spread hit a high of 5.86%, reflecting 
inefficiencies as borrowers face rising costs while 
depositors gain little benefit. 

Yields on G-sec rose, with shorter-term bills 
increasing more than long-term ones, indicating a 
flattening yield curve amid uncertainty. 

All sectors except Insurance, Fuel & Power, NBFI 
& Textile saw negative returns in November, 
driven by heavy selloffs and profit-taking among 
investors. 

The Bank sector led in turnover, followed by 
strong activity in the Textile and industrial 
sector during the trading session. 

Source: Bangladesh Bank, The Financial Express 

The DSEX index fell by 6.81 points (.13%) amid volatility, with investors staying on the 

sidelines waiting for better investment opportunities. A brief recovery occurred following 

the positive news of a BDT 30 billion loan to ICB, but profit-taking quickly reversed the 

gains. 

In November, the P/E ratio of most sectors increased as investors focused on stocks with 
the highest returns, despite their fundamental weakness. Select stocks continued to trade 

at attractive prices. 
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Source: LR Global Research and DSE 

 

 

 

                        

 

NOTABLE EARNINGS ANNOUNCEMENTS DURING THE MONTH 
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Market Liquidity 

  This Month Last Month Change 

Total Turnover (BDT MN)          100,347.56             76,613.14  30.98% 

Avg. Daily Turnover (BDT MN)              5,017.38               3,648.24  37.53% 

Turnover Leaders s Top Ten Gainers  Top Ten Losers 

Ticker 

Turnover 

(BDT MN)    Ticker % Change  Ticker  % Change 

BSC 3079.95  EMERALDOIL 39.6%  NEWLINE -30.7% 
ISLAMIBANK 2279.17  FINEFOODS 35.9%  PHOENIXFIN -24.5% 
AGNISYSL 2221.38  JUTESPINN 33.8%  PRIMEFIN -22.8% 
FEKDIL 2055.46  DOREENPWR 31.4%  AGNISYSL -21.5% 
SONALIANSH 1877.11  MITHUNKNIT 29.7%  SONALIANSH -17.4% 

LOVELLO 1876.07  MEGHNAINS 29.3%  PREMIERCEM -15.4% 
ORIONPHARM 1863.99  CONFIDCEM 27.4%  AMBEEPHA -15.4% 
BXPHARMA 1791.19  LEGACYFOOT 26.3%  ANWARGALV -15.1% 
SQURPHARMA 1633.49  CLICL 26.0%  GSPFINANCE -14.3% 
GP 1532.92  GHCL 23.0%  ILFSL -13.6% 

TICKER COMPANY NAME SECTOR 
EPS 2024 

(Jul-Sept) 

EPS 2023 

(Jul-Sept) 
CHANGE 

UPGDCL United Power Generation & Distribution Company  
Fuel & 

Power 
7.13 3.12 128.5% 

ENVOYTEX Envoy Textiles Limited Textile 1.51 0.65 132.3% 

TICKER COMPANY NAME SECTOR 
EPS 2024 

(Jul-Jun) 

EPS 2023 

(Jul-Jun) 
CHANGE Dividend 

AMBEEPHA Ambee Pharmaceuticals PLC. 
Pharmaceuticals 

& Chemicals 
4.03 3.79 6.3% 

10% Cash 
Dividend 

DSEX's monthly turnover rose as investor participation increased, driven by positive news 
about a BDT 30 billion sovereign loan to ICB and significant profit-taking. 

BSC’s turnover has soared for 
the month of November, AS 
enthusiastic investors chased 
the script. 

The scrips EMERALDOIL and 
FINEFOODS have seen 
tremendous cap gains for the 
month of November. 

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

UPGDCL posted a robust earnings performance in Q1, net profit surged by 128.5% to Tk 419 
crore. Revenue grew by 12% YoY to Tk 1,148 crore, driven by lower fuel and energy costs 
which expanded the gross profit margin by 10.5%. A 90% reduction in forex losses further 
bolstered the net earnings margin. ENVOYTEX reported a significant 132.3% YoY increase in 
net profit to Tk 25 crore, driven by a 40% YoY rise in revenue to Tk 440 crore, despite 
challenges in the textile sector. The company leveraged 92% operational capacity and 
strong buyer trust, with a 43% increase in export sales of fabrics, cotton and dyed yarn 
directly contributing to both revenue and net earnings growth. 



November (2024) 

5 
 

WORLD MARKET 

  

  

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

S&P500 32.56% 14.53% 7.88% 3.42% 1.06% 
SENSEX 19.28% 7.11% -2.84% -0.70% 0.87% 
CSE ALL 25.48% 9.01% 20.63% 3.50% 1.06% 
FTSE VTNM 11.55% -2.29% -2.65% -1.86% 1.98% 
MSCI FRONTIER 100 3.96% -2.55% -0.47% -0.07% -0.51% 
FTSE 100 11.64% 1.27% -1.10% 0.82% 0.31% 
DSEX -16.29% -1.63% -9.80% 6.00% -0.10% 
*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 31.99% 14.88% 5.53% -3.70% -1.29% 
Copper 7.52% -14.49% -1.71% -5.37% 0.42% 
Crude Oil -12.66% -14.17% -10.42% 1.18% -4.55% 
Sugar -21.52% 14.88% 5.98% -4.53% -1.31% 
Wheat -6.44% -20.89% -0.14% -7.20% -2.97% 

 

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

Euro                    0.95  3.7% 2.1% 4.7% 2.3% -1.5% 
INR                  84.56  1.4% 1.5% 0.8% 0.6% 0.2% 
Yen                149.75  1.7% -5.0% 3.3% -2.3% -3.2% 
CNY                    7.24  1.6% -0.1% 2.0% 1.6% 0.0% 
VND           25,344.00  4.5% -0.4% 1.9% 0.2% -0.3% 
BDT                119.00  8.2% 1.8% 0.0% 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 196
As of November 2024 (since Feb 2010)

Vs. DSEX of BDT 100

Benchmark (Rebased) LRGB Fund's Index

Value Addition 

History 

Since 
inceptio

n 
10-YR 9-YR 8-YR 7-YR 6-YR 5-YR 4-YR 3-YR 2-YR 1-YR 

Cumulative 
Return LR 
Global 

95.81% 43.28% 31.50% 26.00% 1.43% 9.08% 17.44% 2.70% -14.56% -10.16% -11.53% 

Cumulative 
Return (DSEX) -2.84% 5.17% 13.68% 6.27% -17.76% -2.14% 15.02% 6.64% -24.22% -16.45% -16.70% 

LR Global  
Value Addition 98.65% 38.11% 17.82% 19.74% 19.19% 11.21% 2.42% -3.95% 9.66% 6.30% 5.17% 

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

LR Global 
Return 

4.69% 3.66% 3.09% 2.93% 0.20% 1.46% 3.27% 0.67% -5.11% -5.21% -11.53% 

DSEX Return -0.20% 0.51% 1.44% 0.76% -2.75% -0.36% 2.84% 1.62% -8.83% -8.60% -16.70% 

LR Global  
Value Addition 

4.88% 3.16% 1.65% 2.17% 2.96% 1.82% 0.43% -0.95% 3.72% 3.38% 5.17% 

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. 

NOV-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 AIBL1STMF MBL1STMF LRGLOBMF1 NCCBLMF1 

5 years 42.95% 41.74% 38.60% 49.25% 43.90% 42.22% 

4 Years 32.12% 30.38% 27.87% 37.35% 37.74% 41.18% 

3 Years 33.39% 32.12% 28.81% 39.52% 40.04% 32.63% 

2 Years 16.12% 14.33% 13.68% 23.71% 16.01% 16.10% 

1 Year 5.46% 3.04% 0.74% 7.86% 6.22% 7.33% 

 
      

Cumulative div. yield 

(annualized) 
DBH1STMF GREENDELMF AIBL1STIMF MBL1STMF LRGLOBMF1 NCCBLMF1 

5 years 8.59% 8.35% 7.72% 9.85% 8.78% 8.44% 

4 Years 8.03% 7.59% 6.97% 9.34% 9.44% 10.29% 

3 Years 11.13% 10.71% 9.60% 13.17% 13.35% 10.88% 

2 Years 8.06% 7.17% 6.84% 11.86% 8.01% 8.05% 

1 Year 5.46% 3.04% 0.74% 7.86% 6.22% 7.33% 

Monthly Market Performance 

  Nov’24 Oct’24 Change 

DSEX 5,192.59 5199.403 -0.13% 

DBH1STMF  8.79  8.78 0.11% 

GREENDELMF 8.95 8.96 -0.11% 

AIBL1STIMF  9.16  9.14 0.22% 

MBL1STMF  8.85  8.83 0.23% 

LRGLOBMF1  8.77  8.76 0.11% 

NCCBLMF1  9.54  9.54 0.00% 

CONSISTENT PERFORMANCE ACROSS ALL FUNDS INCLUDING CASH DIVIDEND  

HISTORY DESPITE CHALLENGING MARKETS OVER LAST 10 YEARS 

RETURNED OVER 64.51% CASH OF INITIAL INVESTMENT TO UNIT HOLDERS. 

The LG MF index outperformed the benchmark in October reflecting substantial monthly 

value addition driven by effective asset allocation and strategic security selection. 

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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Sectorwise Investment

Market Weight LR Global Fund Weight

Cash, 6.29%

Pharmaceuticals, 

11.14%

Mutual Funds , 8.12%

Pre-IPO/Non-listed 

Private Company, 

13.86%

Telecommunication , 

10.07%

Tannery , 6.67%

Food & Allied, 4.82%

Bond, 7.29%

Industrial, 3.56%

NBFI, 2.39%
Bank, 0.18%

Others, 25.61%

Sectoral Compostion of Portfolio at Market Value

25.72% 26.20%

7.39% 7.29%

2.38% 2.39%

0.19% 0.18%
3.50% 3.56%
6.90% 6.67%
5.09% 4.82%

8.52% 8.12%

9.93% 10.07%

13.88% 13.86%

11.27% 11.14%

6.30% 6.29%
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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 73.3% and disbursed 77.6% 

cash dividend since inception. 

GREENDELMF materially outperformed the 
benchmark index by 62.3% and disbursed 52.0% 

cash dividend since inception. 

AIBL1STIMF materially outperformed the 
benchmark index by 95.6% and disbursed 64.4% 

cash dividend since inception. 
 

MBL1STMF materially outperformed the 
benchmark index by 82.4% and disbursed 62.8% 

cash dividend since inception. 
 

LRGLOBMF1 materially outperformed the 
benchmark index by 74.3% and disbursed 64.3% 

cash dividend since inception. 
 

NCCBLMF1 materially outperformed the 
benchmark index by 74.5% and disbursed 69.8% of 

cash dividend since inception. 
 


