
IDLC-SL Weekly Market Summary
27 Sep 2026 – 01 Oct 2026



DSEX was flat during 27 Sep - 01 Oct 2026
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Average daily turnover was down by 10.1% this week

Avg. daily turnover this week
BDT  7,061mn

Avg. turnover last week
BDT  7,857mn

Change -10.1%

Turnover increase this week:
Jute

Tannery
Life Insurance

NBFI
Textile

Gen. Insurance
Cement

Turnover decrease this week:
Miscellaneous

IT
Food

Paper & Printing
Ceramics

Services & Real Estate
Bank

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

Textile 1840 26% 1586 20% 16%
Gen. Insurance 1332 19% 1196 15% 11%
Pharma & Chemicals 808 11% 1037 13% -22%
MF 529 8% 664 8% -20%
Bank 506 7% 725 9% -30%
Engineering 393 6% 537 7% -27%
NBFI 341 5% 257 3% 32%
Miscellaneous 228 3% 478 6% -52%
Food 198 3% 352 4% -44%
Life Insurance 169 2% 127 2% 34%
Fuel & Power 131 2% 153 2% -14%
IT 108 2% 207 3% -48%
Services & Real Estate 102 1% 146 2% -30%
Cement 72 1% 65 1% 11%
Ceramics 60 1% 88 1% -32%
Tannery 56 1% 40 1% 39%
Travel & Leisure 48 1% 64 1% -26%
Paper & Printing 45 1% 69 1% -35%
Jute 45 1% 27 0% 64%
Telecom 36 1% 36 0% 0%
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Sector-wise weekly return

 Major gainers: Textile (1.4%), Jute (1.3%)

 Major losers: Services & Real Estate (-3.8%), Paper & Printing (-3.7%), Ceramics (-3.1%), IT (-3.1%), Cement (-2.8%), NBFI (-2.7%), Engineering (-2.4%)

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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Adjusted LTM market P/E stands at 8.6x

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. 
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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 IPDC NBFI A 14,219 33.1 275 4% -4.9% 27.8x 1.9x

2 SAIHAMTEX Textile B 3,849 42.5 254 4% 21.8% 68.2x 1.0x

3 PTL Textile A 14,670 81.9 199 3% 7.5% 12.7x 1.7x

4 MALEKSPIN Textile A 9,680 50 185 3% 4.2% 8.8x 0.8x

5 APEXSPINN Textile A 3,114 370.7 155 2% 6.9% 118.0x 4.4x

6 SHARPIND Textile B 5,523 18.2 143 2% -4.7% n/m 2.3x

7 ENVOYTEX Textile A 12,211 72.8 140 2% -1.4% 8.8x 1.2x

8 BRACBANK Bank A 150,424 65.7 136 2% 2.3% 6.6x 1.3x

9 ORIONINFU Pharma & Chemicals A 5,247 257.7 131 2% -2.0% 147.7x 15.9x

10 BXPHARMA Pharma & Chemicals A 65,668 147.2 129 2% -0.8% 7.6x 1.3x

11 BNICL Gen. Insurance A 7,474 168.9 127 2% 0.8% 29.2x 4.9x

12 SAIHAMCOT Textile B 3,556 23.9 122 2% 6.2% 26.4x 0.6x

13 RELIANCINS Gen. Insurance A 11,052 105.1 116 2% -2.1% 11.0x 1.2x

14 ETL Textile B 2,922 15.9 111 2% 8.2% 24.8x 1.2x

15 ASIATICLAB Pharma & Chemicals A 12,925 105.6 97 1% -2.5% 24.3x 1.8x

16 MERCINS Gen. Insurance A 2,133 49.5 93 1% -3.5% 31.8x 2.2x

17 DOMINAGE Engineering B 6,782 66.1 91 1% 0.6% n/m 3.9x

18 1STPRIMFMF MF A 626 31.3 81 1% -11.6% n/a 3.3x

19 SIPLC Gen. Insurance A 6,048 151.2 79 1% 1.5% 29.7x 5.0x

20 ANWARGALV Engineering A 3,472 115 76 1% -4.3% n/m 21.4x
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Top 20 Weekly Block Transactions
No Company Category Volume Value (BDT mn) Avg. Price (BDT)

1 SAIHAMTEX B 7,403,348 287 38.8

2 SQURPHARMA A 1,100,202 240 217.9

3 CITYGENINS A 1,484,667 190 127.9

4 BXPHARMA A 1,093,951 163 149.2

5 PTL A 2,119,693 161 75.8

6 BRACBANK A 2,075,000 134 64.6

7 IPDC A 3,182,155 116 36.4

8 SHAHJABANK A 6,389,724 101 15.8

9 PRIMEBANK A 3,408,930 96 28.2

10 GREENDELT A 1,400,000 93 66.2

11 DHAKABANK A 7,619,916 86 11.3

12 BATBC A 358,598 81 225.3

13 BNICL A 385,388 69 179.4

14 SIPLC A 448,250 65 144.5

15 FINEFOODS A 110,450 54 488.0

16 JAMUNABANK A 2,180,000 50 22.9

17 MARICO A 13,800 36 2,639.7

18 PBLPBOND - 5,948 30 4,985.0

19 DGIC B 686,100 28 40.1

20 ISLAMIINS A 374,386 25 66.3

Note: Block market transactions contributed 6.9% 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 SAIHAMTEX Textile B 42.5 21.8% 68.2x 1.0x
2 CAPMIBBLMF MF A 16.2 11.7% n/a 2.0x
3 SUNLIFEINS Life Insurance B 57.7 11.0% n/a n/a
4 AOL Fuel & Power Z 17.5 10.8% n/a 0.9x
5 SAMATALETH Tannery B 96.6 10.3% n/m 6.7x
6 TUNGHAI Textile Z 4.6 9.5% n/a n/m
7 DULAMIACOT Textile Z 214.5 9.1% 983.1x n/m
8 ETL Textile B 15.9 8.2% 24.8x 1.2x
9 PTL Textile A 81.9 7.5% 12.7x 1.7x
10 DELTASPINN Textile Z 7.6 7.0% 380.2x 0.6x
11 APEXSPINN Textile A 370.7 6.9% 118.0x 4.4x
12 SONALILIFE Life Insurance A 90.7 6.8% 56.0x 2.8x
13 NAHEEACP Engineering B 36.4 6.7% n/m 3.0x
14 SAIHAMCOT Textile B 23.9 6.2% 26.4x 0.6x
15 GREENDELT Gen. Insurance A 69.2 6.0% 13.2x 0.9x
16 PLFSL NBFI Z 1.8 5.9% n/m n/m
17 SONARGAON Textile B 108.9 5.8% n/m 6.0x
18 HAMI Miscellaneous Z 154.9 5.7% n/a 17.0x
19 PRIME1ICBA MF A 7.5 5.6% n/a 0.9x
20 ARGONDENIM Textile A 22.6 5.6% 19.8x 0.9x

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 DAFODILCOM IT B 167.1 351.1% 4015.0x 12.2x
2 BNICL Gen. Insurance A 115.2 287.9% 29.2x 4.9x
3 ILFSL NBFI Z 2.5 281.8% n/m n/m
4 PREMIERLEA NBFI Z 2.9 270.4% n/m n/m
5 FASFIN NBFI Z 2.9 267.6% n/m n/m
6 SONARGAON Textile B 108.9 252.4% n/m 6.0x
7 PF1STMF MF A 14.2 252.0% nanx 2.2x
8 FAREASTFIN NBFI Z 2.5 250.0% n/m 0.0x
9 MEGHNAPET Food Z 81.1 247.2% n/m 1.1x
10 PLFSL NBFI Z 2.4 239.6% n/m n/m
11 MBL1STMF MF A 7.7 217.6% nanx 1.1x
12 SIPLC Gen. Insurance A 119.8 193.7% 29.7x 5.0x
13 TUNGHAI Textile Z 3.6 187.5% nanx n/m
14 PRIMEFIN NBFI Z 3.8 180.0% nanx n/m
15 SAIHAMTEX Textile B 26.4 148.5% 68.2x 1.0x
16 GSPFINANCE NBFI Z 4.9 133.3% n/m n/m
17 DOMINAGE Engineering B 84.6 128.7% n/m 3.9x
18 ASIATICLAB Pharma & Chemicals A 117.9 122.3% 24.3x 1.8x
19 NITOLINS Gen. Insurance A 42.7 121.5% 28.8x 1.8x
20 EXIM1STMF MF A 7 120.7% nanx 0.8x



Top 20 Losers

Weekly YTD

No Company Sector Category CP Return LTM P/E P/B
1 1STPRIMFMF MF A 31.3 -11.6% n/a 3.3x
2 CNATEX Textile Z 3 -9.1% n/a n/m
3 BIFC NBFI Z 3.3 -8.3% n/m n/m
4 BDTHAIFOOD Food B 19.2 -8.1% n/m 1.6x
5 BBS Engineering B 11.4 -8.1% n/m 1.0x
6 AFCAGRO Pharma & Chemicals Z 5.7 -8.1% n/a 0.3x
7 ICBAMCL2ND MF A 9.6 -7.7% n/a 1.1x
8 ZAHEENSPIN Textile Z 4.9 -7.5% 10.0x 1.6x
9 ZEALBANGLA Food Z 173.2 -7.3% n/m n/m
10 FARCHEM Pharma & Chemicals B 15.5 -7.2% n/m 0.5x
11 IFIC1STMF MF A 3.9 -7.1% n/a 0.5x
12 TALLUSPIN Textile Z 6.7 -6.9% n/m 0.6x
13 APEXFOOT Tannery A 200.1 -6.9% 25.3x 0.6x
14 EMERALDOIL Food Z 27.4 -6.8% n/a n/m
15 MAKSONSPIN Textile Z 5.5 -6.8% n/m 1.9x
16 PENINSULA Travel & Leisure B 19.5 -6.7% 52.4x 0.7x
17 NURANI Textile Z 2.8 -6.7% n/a 0.3x
18 HFL Textile Z 11.4 -6.6% n/a 0.4x
19 RUNNERAUTO Engineering A 43.6 -6.4% 32.6x 0.7x
20 BPML Paper & Printing Z 26.2 -6.4% n/m 0.8x

No Company Sector Category CP Return LTM P/E P/B
1 BEXIMCO Miscellaneous B 23.5 -81.1% n/a 0.3x
2 RAHIMAFOOD Food Z 83 -55.3% 595.0x 7.8x
3 BEACHHATCH Food Z 33 -42.9% n/a 1.6x
4 AL-HAJTEX Textile B 97.3 -41.3% n/m 5.7x
5 BDWELDING Fuel & Power Z 14 -34.5% n/a 1.0x
6 ISNLTD IT B 59.5 -32.2% n/m 24.7x
7 CAPMBDBLMF MF A 11.4 -27.3% n/a 0.9x
8 INTECH IT Z 26.6 -25.1% n/m n/m
9 AIL Textile Z 37.1 -24.8% n/a 1.3x
10 ORIONINFU Pharma & Chemicals A 262.1 -24.6% 147.7x 15.9x
11 LOVELLO Food A 69 -24.4% 16.4x 3.8x
12 PROGRESLIF Life Insurance Z 41.1 -24.3% n/a nanx
13 KBPPWBIL Miscellaneous A 39.1 -23.6% 53.1x 3.0x
14 AFTABAUTO Engineering Z 30.4 -22.8% n/m 0.6x
15 GEMINISEA Food Z 122.8 -22.0% n/a 8.7x
16 DACCADYE Textile Z 17 -19.8% n/m n/m
17 RAHIMTEXT Textile A 210.4 -18.6% 70.5x 6.5x
18 ISLAMIBANK Bank Z 30.3 -18.6% n/m n/m
19 RELIANCE1 MF A 12.2 -17.9% n/a 1.2x
20 SALAMCRST Engineering Z 12.7 -17.8% n/a 0.7x

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

 BB holds policy rate on inflation risks, weak economy
 LNG subsidy hits BDT 103bn (USD 844.3mn)in first three months of FY27
 Foreign aid disbursement drops 60pc to USD 295mn in July-August
 Injection of high-powered money up amid rising inflationary pressure
 Cabinet clears draft VAT law requiring returns within 15 days
 Private credit growth stuck below 5.0pc for 6 months
 Govt borrows BDT 166bn (USD 1.4bn) from banks in first two months of FY27

Energy and Power

 Petrobangla sees no LNG shortage as 19 cargoes due in Oct-Nov
 Fuel prices to remain unchanged in October
 Furnace oil price increased by nearly BDT 12 (USD 0.098) per litre
 PDB plans BDT 8.69bn (USD 71.3mn) project to restore 20-30MW at Kaptai power plant
 Qatar extends force majeure notices on LNG supply to Edison, Asian clients including Bangladesh

https://www.thedailystar.net/business/economy/news/bb-holds-policy-rate-inflation-risks-weak-economy-4287336
https://www.tbsnews.net/economy/energy/lng-subsidy-hits-tk10300cr-first-three-months-fy27-1554111
https://thefinancialexpress.com.bd/bangladesh/foreign-aid-disbursement-drops-60pc-to-295m
https://thefinancialexpress.com.bd/economy/injection-of-high-powered-money-up-amid-rising-inflationary-pressure
https://thefinancialexpress.com.bd/trade/cabinet-clears-draft-vat-law-requiring-returns-within-15-days
https://thefinancialexpress.com.bd/trade/private-credit-growth-stuck-below-50pc-for-6-months
https://www.tbsnews.net/economy/govt-borrows-tk16601cr-banks-first-two-months-fy27-1558011
https://thefinancialexpress.com.bd/trade/petrobangla-sees-no-lng-shortage-as-19-cargoes-due-in-oct-nov
https://thefinancialexpress.com.bd/trade/fuel-prices-to-remain-unchanged-in-october
https://thefinancialexpress.com.bd/trade/furnace-oil-price-increased-by-nearly-tk-12-per-litre
https://www.tbsnews.net/economy/energy/pdb-plans-tk870cr-project-restore-20-30mw-kaptai-power-plant-1553851
https://www.tbsnews.net/worldbiz/asia/qatar-extends-force-majeure-notices-lng-supply-edison-asian-clients-including


Important Headline this week

Banking
 Bangla QR-based P2P transactions from Nov; transactions up nearly fivefold to BDT 1.4bn (USD 11.7mn) 

daily
 Five digital banks get Bangladesh Bank’s initial nod
 BB raises refund cap for depositors of 4 failing NBFIs to BDT 5.0mn (USD 40,983.61) from BDT 1.0mn (USD 

8,196.72)
 Term deposits jump BDT 378bn (USD 3.1bn) in Apr-Jun as savers chase higher returns
 Trade, commerce occupy top slots in NPL buildups
 Bangladesh Bank introduces regulatory framework for Islamic credit card operations

RMG
 RMG exports to UK reach USD 915.63mn in first two months of FY27

Corporate
 ADB to give Modern Syntex USD 50mn for polyester chips project
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https://www.tbsnews.net/economy/banking/bangla-qr-based-person-person-transactions-start-nov-1558251
https://thefinancialexpress.com.bd/bangladesh/five-digital-banks-get-bangladesh-banks-initial-nod
https://www.tbsnews.net/economy/bb-raises-refund-cap-depositors-4-failing-nbfis-tk50-lakh-tk10-lakh-1553156
https://thefinancialexpress.com.bd/trade/term-deposits-jump-tk-378b-in-apr-jun-as-savers-chase-higher-returns
https://thefinancialexpress.com.bd/trade/trade-commerce-occupy-top-slots-in-npl-buildups
https://thefinancialexpress.com.bd/bangladesh/bb-introduces-regulatory-framework-for-islamic-credit-card-operations
https://thefinancialexpress.com.bd/bangladesh/rmg-exports-to-uk-reach-91563m-in-first-two-months-of-fy27
https://www.thedailystar.net/business/news/adb-give-modern-syntex-50-million-polyester-chips-project-4285976


Important Headline this week

Capital Market

 CSE revises CSE50, adds seven companies, excludes seven

 Beximco Pharma board reshuffled, Salman F Rahman left out

 IBN Sina Pharma’s profit jumps 25.4pc in FY26

 Foreign investors return to Dhaka stocks as reforms, MSCI move lift confidence

 Rancon Motor Bikes takes first step towards stock-market listing

 Apex Footwear to raise BDT 5.0bn (USD 40.98mn) through preference shares

 Envoy Textiles recommends 32.50pc cash dividend despite lower profit

 BSEC pushes unified back-office system to curb investor fund embezzlement

 Five banks to raise BDT 35bn (USD 286.89mn) through bonds

 ACI to invest BDT 600mn (USD 4.9mn) in fruit drinks buisness
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https://thefinancialexpress.com.bd/bangladesh/cse50-index-revised-new-composition-effective-oct-11
https://www.tbsnews.net/economy/stocks/bsec-clears-new-beximco-pharma-board-salman-f-rahman-excluded-1557531
https://thefinancialexpress.com.bd/trade/ibn-sina-pharmas-profit-jumps-254pc-in-fy26
https://www.tbsnews.net/economy/stocks/foreign-investors-return-dhaka-stocks-reforms-msci-move-lift-confidence-1554566
https://thefinancialexpress.com.bd/bangladesh/rancon-motor-bikes-takes-first-step-towards-stock-market-listing
https://www.thedailystar.net/business/economy/news/apex-footwear-raise-tk-500cr-through-preference-shares-4284591
https://www.thedailystar.net/business/news/envoy-textiles-recommends-3250-cash-dividend-despite-lower-profit-4285006
https://www.tbsnews.net/economy/stocks/bsec-pushes-unified-back-office-system-curb-investor-fund-embezzlement-1556786
https://www.thedailystar.net/business/news/five-banks-raise-tk-3500cr-through-bonds-4286126
https://www.thedailystar.net/business/news/aci-invest-tk-60-crore-fruit-drinks-buisness-4285931


Important Headline this week

Trade and Commerce

 After jute, India seeks anti-dumping duty on PET film

 Bangladesh closer to joining world's largest free-trade bloc as RCEP working group approved

 Gold prices cut again after two consecutive hikes

 Companies are dodging price shock by cutting costs

 Govt picks 18 countries for export diversification push

 India imposes fresh anti-dumping duties on Bangladesh jute goods

 Local drugmakers see little gain from US tariff exemption

Telecom

 Banglalink, Robi split over E-GSM spectrum auction timeline

 Bond market grows, but trust deficit holds it back
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https://www.thedailystar.net/business/economy/news/after-jute-india-seeks-anti-dumping-duty-pet-film-4287321
https://www.tbsnews.net/economy/bangladesh-moves-closer-joining-worlds-largest-free-trade-bloc-rcep-working-group-approved
https://thefinancialexpress.com.bd/trade/gold-prices-cut-again-after-two-consecutive-hikes
https://www.thedailystar.net/business/economy/news/companies-are-dodging-price-shock-cutting-costs-4285476
https://www.thedailystar.net/business/economy/news/govt-picks-18-countries-export-diversification-push-4285471
https://www.thedailystar.net/business/news/india-imposes-fresh-anti-dumping-duties-bangladesh-jute-goods-4285161
https://www.thedailystar.net/business/economy/news/local-drugmakers-see-little-gain-us-tariff-exemption-4286326
https://www.thedailystar.net/business/economy/news/banglalink-robi-split-over-e-gsm-spectrum-auction-timeline-4284586
https://www.thedailystar.net/business/economy/news/bond-market-grows-trust-deficit-holds-it-back-4284606


Major World Index Updates

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

Brent USD/Bbl 100.2 -4.9% 63.4%

Gold USD/t.oz 4160.5 -2.3% -4.1%

Wheat USd/Bu 679.0 -4.5% 32.9%

Cotton USd/Lbs 78.1 -6.3% 21.4%

Soybeans USd/Bu 1291.1 -2.7% 23.4%

Sugar USd/Lbs 18.9 0.7% 27.4%

LNG Japan/Korea Marker PLATTS USD (Index) 25.7 0.0% 168.0%

Iron Ore USD/T 96.6 -0.7% -9.8%

Coal USD/T 146.5 1.2% 16.5%

UK Gas GBp/thm 187.2 0.8% 159.8%

Steel CNY/T 3109.0 0.1% 0.1%

Containerized Freight Index Points 3662.3 -0.7% 121.1%

Silver USD/t.oz 60.4 -5.1% -20.7%
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Greater than 10%

3% - 10% 

-3% to +3% 

-3% to -10% 

Less than -10%



Weekly Summary

 Index: DSEX was flat during the week, closing around 5,532

 Turnover:

 Average daily turnover (ADT) for YTD 2026 was BDT 8,434mn.

 ADT for the week (27 Sep 2026 – 01 Oct 2026) was BDT 7,061mn which was 10.1% less than the previous week.

 Market P/E was 8.6x (01 Oct 2026)

 Sector Highlights:

 Major sectors by turnover: Textile (26%), Gen. Insurance (19%), Pharma & Chemicals (11%), MF (8%), Bank (7%), Engineering (6%), NBFI (5%)

 Increase in ADT this week: Jute, Tannery, Life Insurance, NBFI, Textile, Gen. Insurance, Cement

 Decrease in ADT this week: Miscellaneous, IT, Food, Paper & Printing, Ceramics, Services & Real Estate, Bank

 Major gainers: Textile (1.4%), Jute (1.3%)

 Major losers: Services & Real Estate (-3.8%), Paper & Printing (-3.7%), Ceramics (-3.1%), IT (-3.1%), Cement (-2.8%), NBFI (-2.7%), Engineering (-2.4%)

 Stock Highlights:

 Major Turnover: IPDC, SAIHAMTEX, PTL, MALEKSPIN, APEXSPINN, SHARPIND, ENVOYTEX, BRACBANK, ORIONINFU, BXPHARMA, BNICL, SAIHAMCOT

 Major gainers: SAIHAMTEX (+21.8%), CAPMIBBLMF (+11.7%), SUNLIFEINS (+11.0%), AOL (+10.8%), SAMATALETH (+10.3%), TUNGHAI (+9.5%), DULAMIACOT (+9.1%)

 Major losers: 1STPRIMFMF (-11.6%), CNATEX (-9.1%), BIFC (-8.3%), BDTHAIFOOD (-8.1%), BBS (-8.1%), AFCAGRO (-8.1%), ICBAMCL2ND (-7.7%)

10/1/2026 IDLC-SL Weekly Market Summary: 27 Sep 2026 - 01 Oct 2026 16



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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Name Designation Email Contact Number
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