
IDLC-SL Weekly Market Summary
02 November 2025 – 06 November 2025



DSEX was down by 3.0% during 02 – 06 November 2025
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Average daily turnover was up by 5.9% this week

Avg. daily turnover this week
BDT  4,844mn

Avg. turnover last week
BDT  4,574mn

Change +5.9%

Turnover increase this week:
Paper & Printing

Jute
Miscellaneous

Ceramics
Textile

Life Insurance
Telecom

Turnover decrease this week:
Bank

Cement
MF

Services & Real Estate
Gen. Insurance
Fuel & Power

NBFI

Sector ADT this week (BDT mn) Turnover % ADT last week (BDT mn) Turnover %
Change in 
Turnover

Engineering 655 14% 599 13% 9%
Pharma & Chemicals 600 12% 567 12% 6%
Gen. Insurance 597 12% 695 15% -14%
Textile 539 11% 469 10% 15%
Miscellaneous 443 9% 251 5% 77%
Bank 394 8% 532 12% -26%
Paper & Printing 328 7% 137 3% 140%
Fuel & Power 230 5% 267 6% -14%
Food 217 4% 207 5% 5%
Life Insurance 195 4% 172 4% 13%
MF 153 3% 190 4% -19%
NBFI 120 2% 134 3% -10%
IT 104 2% 112 2% -7%
Jute 67 1% 37 1% 80%
Tannery 58 1% 59 1% -1%
Ceramics 39 1% 26 1% 51%
Cement 36 1% 45 1% -20%
Travel & Leisure 28 1% 27 1% 1%
Services & Real Estate 23 0% 27 1% -15%
Telecom 16 0% 15 0% 10%
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Sector-wise weekly return

 Major gainers: MONOSPOOL (+29.2%), VFSTDL (+24%), ANWARGALV (+20.8%), FIRSTFIN (+13.6%), APEXFOODS (+11.4%), MBL1STMF (+11.1%).

 Major losers: ORIONINFU (-25.8%), KBPPWBIL (-22.6%), DAFODILCOM (-22.2%), OIMEX (-22.1%), BIFC (-21.9%), PDL (-21.3%), FARCHEM (-20.4%).

Note: Sector Return is calculated based on the total market cap of the sector and adjusted for dividend.

Weekly Return YTD Return
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-5.3%
-6.3%
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Jute
Services & Real Estate

Telecom
Paper & Printing

Miscellaneous
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Food
Engineering

Fuel & Power
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MF
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Food
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Adjusted LTM market P/E stands at 9.5x

Note: To calculate the P/E, we selected stocks that meet ALL of the following criteria – (a) stocks that are included in DSEX index; (b) generated positive earnings in the Last Twelve Months 
(LTM); (c) LTM P/E less than 125x; (d) excluded LINDEBD due to high one-off gain.
P/E as of the last trading session of the reporting week. 

06 November 2025 IDLC-SL Weekly Market Summary: 02 November 2025 - 06 November 2025 5

5.8x 6.3x 9.1x 9.5x 9.6x 10.8x 11.5x 12.2x 12.4x 13.3x 13.5x 13.7x 14.7x 15.3x 16.1x 22.7x
35.8x

200.3x

B
an

k

Fu
el

 &
 P

ow
er

En
gi

ne
er

in
g

M
ar

ke
t

Te
xt

ile

Ph
ar

m
a 

&
 C

he
m

ic
al

s

N
B

FI

Tr
av

el
 &

 L
ei

su
re

Se
rv

ic
es

 &
 R

ea
l

Es
ta

te

M
is

ce
lla

ne
ou

s

G
en

. I
ns

ur
an

ce

Te
le

co
m

C
em

en
t

Fo
od IT

Ta
nn

er
y

Pa
pe

r &
 P

ri
nt

in
g

C
er

am
ic

s



Top 20 stocks by Avg. Daily Turnover (ADT)

Note: Turnover considers only DSE turnover data and excludes block transactions. n/a = not available. n/m = not meaningful. LTM = Last Twelve Month. 

Note: Return adjusted for dividend.

Greater than 10%

3% - 10% 

-3% to +3% 

-3% to -10% 

Less than -10%

No Company Sector Category MCAP (BDT Mn) CP Turnover (BDT Mn) Turnover % Return LTM P/E P/B

1 ANWARGALV Engineering A 3,423 113.4 243 5% 20.8% 17.2x 42.0x

2 SAPORTL Services & Real Estate A 11,228 47.4 236 5% 6.5% 17.6x 0.7x

3 MONOSPOOL Paper & Printing A 4,468 131.0 189 4% 29.2% 44.0x 2.6x

4 ORIONINFU Pharma & Chemicals A 7,301 358.6 188 4% -25.8% 177.5x 33.4x

5 KBPPWBIL Miscellaneous B 7,072 72.1 144 3% -22.6% 267.0x 9.6x

6 SIMTEX Textile A 2,666 33.5 122 3% 10.6% 32.5x 0.8x

7 CVOPRL Fuel & Power A 5,345 176.6 117 2% 7.4% 36.9x 14.1x

8 ASIATICLAB Pharma & Chemicals A 7,564 61.8 114 2% 8.8% 29.6x 1.0x

9 PRAGATILIF Life Insurance A 7,352 225.9 87 2% -12.8% n/a n/a

10 SONALIPAPR Paper & Printing A 7,452 226.2 83 2% -11.4% 31.5x 1.4x

11 RUPALILIFE Life Insurance A 2,650 88.3 81 2% -13.2% n/a 4.0x

12 DOMINAGE Engineering B 2,339 22.8 72 1% 1.3% 456.0x 1.0x

13 KAY&QUE Engineering B 2,832 405.0 68 1% -4.5% 42.7x 3.6x

14 BSC Miscellaneous A 16,748 109.8 65 1% -0.9% 5.1x 1.2x

15 MIDLANDBNK Bank B 13,309 20.2 64 1% -2.9% 15.5x 1.3x

16 PRAGATIINS Gen. Insurance A 5,622 71.3 62 1% -5.1% 13.3x 1.0x

17 BEACHHATCH Food A 2,074 50.1 60 1% -3.5% 10.7x 3.4x

18 SONALIANSH Jute A 2,431 224.1 54 1% 7.2% 346.5x 3.5x

19 SQURPHARMA Pharma & Chemicals A 188,371 212.5 54 1% -0.6% 7.9x 1.5x

20 ROBI Telecom A 151,900 29.0 52 1% -2.0% 16.5x 2.2x
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Top 20 Weekly Block Transactions
No Company Category Volume Value (BDT mn) Avg. Price (BDT)

1 KBPPWBIL B 3,124,735 274 87.6

2 PRIMEBANK A 8,020,000 209 26.1

3 ACI A 560,201 103 183.4

4 SIMTEX A 2,723,318 80 29.3

5 ORIONINFU A 163,985 67 411.3

6 CITYGENINS A 462,032 32 69.9

7 ASIATICLAB A 529,197 32 60.1

8 TRUSTBANK A 1,260,000 22 17.7

9 BEACONPHAR A 165,000 19 116.1

10 SUNLIFEINS B 313,674 18 57.4

11 FINEFOODS A 58,259 17 300.3

12 DOMINAGE B 724,000 16 21.9

13 SAPORTL A 310,040 14 44.3

14 PTL A 249,431 13 52.0

15 BANKASIA A 630,000 11 17.5

16 SQURPHARMA A 47,287 10 212.0

17 ACMEPL B 530,000 8 14.2

18 LOVELLO A 70,000 6 90.1

19 CAPMBDBLMF A 549,600 6 11.0

20 AL-HAJTEX B 40,005 6 142.1

Note: Block market transactions contributed 4.2% of total market turnover this week.
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Top 20 Gainers

No Company Sector Category CP Return LTM P/E P/B
1 MONOSPOOL Paper & Printing A 131.0 29.2% 44.0x 3.1x
2 VFSTDL Textile Z 11.9 24.0% 132.2x 0.6x
3 ANWARGALV Engineering A 113.4 20.8% 17.2x 26.7x
4 FIRSTFIN NBFI Z 2.5 13.6% n/m n/m
5 APEXFOODS Food A 231.3 11.4% 34.8x 1.5x
6 MBL1STMF MF A 4.0 11.1% n/a 0.4x
7 SIMTEX Textile A 33.5 10.6% 32.5x 1.5x
8 MONNOAGML Engineering A 324.4 9.6% 365.5x 2.9x
9 ASIATICLAB Pharma & Chemicals A 61.8 8.8% 29.6x 1.1x
10 PENINSULA Travel & Leisure Z 16.5 8.6% 275.0x 0.6x
11 NFML Miscellaneous Z 14.6 8.1% n/m 1.3x
12 CVOPRL Fuel & Power A 176.6 7.4% 36.9x 5.5x
13 SONALIANSH Jute A 224.1 7.2% 346.5x 3.3x
14 SAPORTL Services & Real Estate A 47.4 6.5% 17.6x 1.3x
15 GEMINISEA Food A 150.2 6.3% n/m 12.2x
16 UCB Bank A 10.1 5.2% n/m 0.4x
17 HAKKANIPUL Paper & Printing B 76.4 4.8% 1091.4x 6.4x
18 CENTRALPHL Pharma & Chemicals Z 9.1 4.6% n/m 1.3x
19 SPCL Fuel & Power A 45.9 4.3% 18.1x 1.2x
20 ATLASBANG Engineering Z 56.2 4.1% n/m 0.5x

Weekly YTD

Note: n/a = not available. n/m = not meaningful. LTM = Last Twelve Month. 
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No Company Sector Category CP Return LTM P/E P/B
1 GQBALLPEN Miscellaneous B 526.9 325.6% n/m 3.8x
2 ISNLTD IT B 81.5 123.3% n/m 34.0x
3 SAPORTL Services & Real Estate A 47.4 118.4% 17.6x 1.3x
4 CAPMBDBLMF MF A 11.7 105.3% n/a 1.4x
5 EASTRNLUB Fuel & Power A 2597.3 99.6% 66.4x 13.5x
6 SAMATALETH Tannery B 84.2 95.8% 311.9x 5.9x
7 CVOPRL Fuel & Power A 176.6 87.0% 36.9x 5.5x
8 KAY&QUE Engineering B 405.0 84.8% 42.7x 4.0x
9 NFML Miscellaneous Z 14.6 84.8% n/m 1.3x
10 SIMTEX Textile A 33.5 84.1% 32.5x 1.5x
11 DOMINAGE Engineering B 22.8 76.7% 456.0x 1.3x
12 CITYGENINS Gen. Insurance A 74.3 75.9% 22.4x 3.1x
13 HAKKANIPUL Paper & Printing B 76.4 75.6% 1091.4x 6.4x
14 PRAGATILIF Life Insurance A 225.9 74.5% n/a n/a
15 YPL Engineering Z 14.7 72.9% n/m 2.7x
16 ASIATICLAB Pharma & Chemicals A 61.8 71.7% 29.6x 1.1x
17 SHYAMPSUG Food Z 184.1 66.9% n/m n/m
18 VFSTDL Textile Z 11.9 65.3% 132.2x 0.6x
19 SALAMCRST Engineering B 16.1 64.3% 426.9x 0.9x
20 ANWARGALV Engineering A 113.4 62.2% 17.2x 26.7x



Top 20 Losers

Weekly YTD

No Company Sector Category CP Return LTM P/E P/B
1 ORIONINFU Pharma & Chemicals A 358.6 -25.8% 177.5x 22.8x
2 KBPPWBIL Miscellaneous B 72.1 -22.6% 267.0x 6.0x
3 DAFODILCOM IT B 36.1 -22.2% 225.6x 2.8x
4 OIMEX Engineering B 15.2 -22.1% 506.7x 4.6x
5 BIFC NBFI Z 2.5 -21.9% n/m n/m
6 PDL Textile Z 3.7 -21.3% n/m 0.3x
7 FARCHEM Pharma & Chemicals B 14.4 -20.4% 23.0x 0.4x
8 LRBDL Fuel & Power Z 10.2 -19.0% n/m 0.3x
9 KPPL Paper & Printing Z 10.1 -18.5% n/m n/m
10 FASFIN NBFI Z 0.9 -18.2% n/m n/m
11 FIRSTSBANK Bank A 1.9 -17.4% n/m 0.8x
12 SSSTEEL Engineering Z 3.8 -17.4% 351.1x 0.2x
13 SHARPIND Textile B 11.4 -17.4% 104.5x 1.1x
14 BDTHAIFOOD Food B 10.2 -17.1% n/m 0.7x
15 RDFOOD Food B 19.4 -15.7% 32.0x 1.2x
16 INTECH IT B 23.3 -15.6% n/m n/m
17 ALIF Textile Z 3.9 -15.2% 13.9x 0.3x
18 CNATEX Textile Z 2.3 -14.8% n/m n/m
19 RAHIMAFOOD Food A 116.1 -14.7% 207.3x 11.2x
20 FAMILYTEX Textile Z 1.2 -14.3% n/a 0.1x

No Company Sector Category CP Return LTM P/E P/B
1 ZEALBANGLA Food Z 85.5 -88.3% n/m n/m
2 ILFSL NBFI Z 0.9 -75.7% n/m n/m
3 FAREASTFIN NBFI Z 0.9 -75.0% n/m 0.0x
4 FASFIN NBFI Z 0.9 -70.0% n/m n/m
5 UNIONBANK Bank Z 1.5 -68.8% n/m 0.1x
6 BIFC NBFI Z 2.5 -68.8% n/m n/m
7 PREMIERLEA NBFI Z 1.0 -66.7% n/m n/m
8 SIBL Bank A 3.0 -65.9% n/m 0.2x
9 GIB Bank Z 1.7 -65.3% n/m n/m
10 GSPFINANCE NBFI Z 2.0 -64.9% n/m n/m
11 SAIFPOWER Services & Real Estate Z 4.7 -64.4% 7.0x 0.3x
12 PLFSL NBFI Z 0.8 -64.1% n/m n/m
13 FIRSTSBANK Bank A 1.9 -62.7% n/m 0.8x
14 EXIMBANK Bank A 3.0 -58.3% 3.8x 0.2x
15 PRIMEFIN NBFI Z 1.8 -58.1% n/m 0.3x
16 SSSTEEL Engineering Z 3.8 -56.3% 351.1x 0.2x
17 NURANI Textile Z 1.7 -52.8% n/a 0.2x
18 CNATEX Textile Z 2.3 -52.1% n/m n/m
19 FAMILYTEX Textile Z 1.2 -52.0% n/a 0.1x
20 EIL Gen. Insurance B 28.2 -51.7% 26.0x 1.6x

Note: n/a = not available. n/m = not meaningful. LTM = Last Twelve Month. 
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Important Headline this week
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Economy

 Foreign loan disbursement up 35pc in Q1

 More than 1mn taxpayers submit returns online: NBR

 ADB seeks govt nod to issue taka bond

 Exports drop continues, down 7.43pc; exporters fear further decline

 Remittances hit USD 350mn in first 3 days of Nov

 NBR says won’t raise taxes midway through fiscal year

 Inflation drops to 8.17pc in October, lowest in 39 months

Telecom

 Telcos can sell phones on instalments by locking all SIMs 

 BTRC to seek clarification on Starlink's bandwidth export bid.

https://thefinancialexpress.com.bd/economy/bangladesh/foreign-loan-disbursement-up-35pc-in-q1
https://thefinancialexpress.com.bd/economy/bangladesh/more-than-1m-taxpayers-submit-returns-online-nbr
https://thefinancialexpress.com.bd/economy/bangladesh/adb-seeks-govt-nod-to-issue-taka-bond
https://www.tbsnews.net/economy/exports-fall-743-october-continuing-two-month-decline-1276341
https://www.observerbd.com/news/552286
https://www.tbsnews.net/nbr/nbr-says-wont-raise-taxes-midway-through-fiscal-year-1278431
https://www.tbsnews.net/economy/inflation-eases-817-october-food-prices-cool-slightly-1277951
https://www.thedailystar.net/business/economy/news/telcos-can-sell-phones-instalments-locking-all-sims-4025716
https://www.thedailystar.net/business/news/btrc-seek-clarification-starlinks-bandwidth-export-bid-4025521


Important Headline this week
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Banking

 For banks, of every BDT 10 (USD 0.082) they earn, BDT 6 to 8 (USD 0.049 to 0.066) now comes from bonds.

 Banking sector feels the pinch as interest-rate spread shrinks

 Private sector credit appetite wanes further

 BB introduces interoperable payment without market leaders bKash, Nagad

 12 entities applied for digital bank licenses

 BB keeps policy rate unchanged, as high inflation persists, on 10th Monetary Policy Committee meeting

 Merging 5 lenders, new Islami bank launches this month 

 IMF, WB recommend forming unified debt management office in Bangladesh

 Central Bank dissolves boards of 5 Shariah-based banks ahead of merger 

 Bangladesh Bank doubles limit for export without declaration to USD 1,000

https://www.tbsnews.net/economy/banking/banks-every-tk10-they-earn-6-8-now-comes-bonds-how-long-1274081
https://thefinancialexpress.com.bd/economy/bangladesh/banking-sector-feels-the-pinch-as-interest-rate-spread-shrinks
https://www.thedailystar.net/business/economy/news/private-sector-credit-appetite-wanes-further-4025711
https://www.tbsnews.net/economy/banking/why-bb-introduces-interoperable-payment-without-market-leaders-bkash-nagad-1274931
https://www.tbsnews.net/economy/banking/12-entities-have-applied-digital-bank-licences-1276046
https://www.thedailystar.net/business/news/bb-keeps-policy-rate-unchanged-high-inflation-persists-4027266
https://www.thedailystar.net/business/economy/banks/news/merging-5-lenders-new-islami-bank-launches-month-4027336
https://www.thedailystar.net/business/news/imf-wb-recommend-forming-unified-debt-management-office-bangladesh-4026836
https://www.tbsnews.net/economy/banking/central-bank-dissolves-boards-5-shariah-based-banks-ahead-merger-1277801
https://www.tbsnews.net/economy/bangladesh-bank-doubles-limit-export-without-declaration-1000-1278336


Important Headline this week
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Trade and Commerce

 Delays, dollar depreciation push up EC4J project cost to BDT 12.64bn (USD 103.61mn)

 Bangladesh eyes arms exports

 Ctg Port's Bay Terminal to begin operations by 2030: CPA chairman

 Foreign airlines to be allowed to open offices in Bangladesh 

 Pvt sector short-term foreign debt edges up slightly in Sep

 Five local companies to import USD 1.25bn US soybean products

 Govt prepares National Logistics Policy 2025 to boost trade, investment capacity

 No license for travel agencies without full local ownership

 Chinese drone maker plans USD 3.5mn factory at Bepza EZ.

Capital Market

 Bad news for shareholders of to-be-merged banks

https://thefinancialexpress.com.bd/economy/bangladesh/delays-dollar-depreciation-push-up-ec4j-project-cost-to-tk-1264-billion
https://www.tbsnews.net/economy/industry/bangladesh-eyes-arms-exports-1274906
https://www.tbsnews.net/economy/ctg-ports-bay-terminal-begin-operations-2030-cpa-chairman-1276516
https://www.tbsnews.net/economy/aviation/foreign-airlines-be-allowed-open-offices-bangladesh-1275716
https://www.tbsnews.net/economy/private-sector-short-term-foreign-debt-edges-slightly-september-1277351
https://www.thedailystar.net/business/news/five-local-companies-import-125-billion-us-soybean-products-4027386
https://www.tbsnews.net/economy/govt-prepares-national-logistics-policy-2025-boost-trade-investment-capacity-1278396
https://www.thedailystar.net/business/news/no-licence-travel-agencies-without-full-local-ownership-4028081
https://www.thedailystar.net/business/news/chinese-drone-maker-plans-35-million-factory-bepza-ez-4027996
https://www.thedailystar.net/business/news/bad-news-shareholders-be-merged-banks-4027796


Only UK, China, Pakistan & Sri Lanka market increased

Weekly YTD
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Energy Prices, Steel, Iron & Sugar decreased

Commodity (USD) Unit Price Weekly Change (%) YTD

Brent USD/Bbl 63.7 -1.15% -14.12%

Gold USD/t.oz 4016.0 0.36% 54.07%

Wheat USd/Bu 548.4 4.54% 0.18%

Cotton USd/Lbs 65.0 0.10% -5.08%

Soybeans USd/Bu 1110.2 4.68% 13.02%

Sugar USd/Lbs 14.1 -0.56% -26.03%

LNG Japan/Korea Marker PLATTS USD (Index) 11.2 -0.49% -21.13%

Iron Ore USD/T 104.7 -0.88% 0.87%

Coal USD/T 110.0 5.82% -11.94%

UK Gas GBp/thm 82.2 -0.95% -31.27%

Steel CNY/T 3037.0 -1.65% -7.91%

Containerized Freight Index Points 1550.7 10.49% -36.95%

Silver USD/t.oz 48.7 1.51% 68.53%
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Weekly Summary

 Index: DSEX was down by 3.0% during the week, closing around 4,968.

 Turnover:

 Average daily turnover (ADT) for YTD 2025 was BDT 5,421mn.

 ADT for the week (02 November 2025 – 06 November 2025) was BDT 4,844mn which was 5.9% more than the previous week.

 Market P/E was 9.5x (06th November 2025).

 Sector Highlights:

 Major sectors by turnover: Engineering (14%), Pharma & Chemicals (12%), Gen. Insurance (12%), Textile (11%), Miscellaneous (9%), Bank (8%).

 Increase in ADT this week: Paper & Printing, Jute, Miscellaneous, Ceramics, Textile, Life Insurance, Telecom.

 Decrease in ADT this week: Bank, Cement, MF, Services & Real Estate, Gen. Insurance, Fuel & Power, NBFI.

 Major gainers: Jute (5.6%), Services & Real Estate (0.8%), Telecom (-0.9%), Paper & Printing (-1.4%), Miscellaneous (-1.4%), Bank (-2.2%).

 Major losers: IT (-9%), Life Insurance (-8%), NBFI (-7%), Textile (-6.6%), Gen. Insurance (-6.3%), Travel & Leisure (-5.3%).

 Stock Highlights:

 Major Turnover: ANWARGALV, SAPORTL, MONOSPOOL, ORIONINFU, KBPPWBIL, SIMTEX, CVOPRL, ASIATICLAB, PRAGATILIF, SONALIPAPR, RUPALILIFE.

 Major gainers: MONOSPOOL (+29.2%), VFSTDL (+24%), ANWARGALV (+20.8%), FIRSTFIN (+13.6%), APEXFOODS (+11.4%), MBL1STMF (+11.1%), SIMTEX (+10.6%).

 Major losers: ORIONINFU (-25.8%), KBPPWBIL (-22.6%), DAFODILCOM (-22.2%), OIMEX (-22.1%), BIFC (-21.9%), PDL (-21.3%), FARCHEM (-20.4%), LRBDL (-19%).
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Disclosures
Explanation of Research Recommendations
• Buy recommendation means – an upside of 15% or more within a trading range of 180 days.
• Sell recommendation means – a downside of 10% or more within a trading range of 180 days.
• Hold recommendation means – an upside or downside of less than the above within a trading range of 180 days.
The recommendations are based on data generally available in the market and reflect the prices, volatility, corporate information and general economic data available at 
the time of publication together with historical information in respect of the security(ies) or issuer(s). Further information in respect of the basis of any valuation is 
available from the analyst on request.

Local Disclaimer: The information contained in this report has been compiled by IDLC Securities Limited (IDLC-SL) from sources believed to be reliable, but no
representation or warranty, express or implied, is made by IDLC-SL as to its accuracy, completeness or correctness. Expressions of opinion herein were arrived at after
due and careful consideration and were based upon the best information then known to us, and in our opinion are fair and reasonable in the circumstances prevailing at
that time. All opinions and estimates contained in this report are subject to change without notice due to changed circumstances and without legal responsibility. This
document is not, and should not be construed as an offer or the solicitation of an offer to buy or sell any securities. It does not constitute a personal recommendation or
take into account the particular investment objectives, financial conditions, or needs of individual clients. Clients should consider whether any advice or recommendation
in this research is suitable for their particular circumstances. IDLC-SL accepts no liability whatsoever for any direct or consequential loss arising from any use of this
report or the information contained herein.

IDLC-SL and its affiliates, officers, directors, and employees may have positions in, and buy or sell, the securities, if any, referred to in this Document. Our salespeople,
traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and our proprietary trading desks that may reflect
opinions that are contrary to the opinions expressed in this Document and may make investment decisions that are inconsistent with the recommendations or views
expressed in this research. By issuing this research report, each IDLC-SL analyst named in this report hereby certifies that the recommendations and opinions expressed
herein accurately reflect the research analyst's independent views about any and all of the subject securities or companies discussed herein and no part of the research
analyst's compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in this report. On top of that, no part of the
research analyst's compensation was, is, or will be, directly or indirectly related with any kind of investment banking activities.

This document is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of or located in any locality, state, country, or
other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. The information and data provided herein is the exclusive
property of IDLC-SL. No part of this material can be (i) copied, photocopied or duplicated in any form by any means or (ii) redistributed without the prior written consent of
IDLC-SL.
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