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Avg Turnover
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Average daily turnover was down by 3.9% this week

Avg. daily turnover this week
BDT 6,965mn

Avg. turnover last week
BDT 7,249mn

Change -3.9%

Turnover increase this week:
Travel & Leisure
Services & Real Estate

Telecom

Ceramics
Bank

Pharma & Chemicals

NBFI

Turnover decrease this week:
Tannery
Gen. Insurance
Engineering
Fuel & Power
Food
MF
Textile

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

Bank 1691 24% 1217 17% 39%

Pharma & Chemicals 129 16% 836 12% 35%

Textile 604 9% 847 12% -29%
Engineering 493 7% 893 12% -45%
Food 399 6% 666 9% -40%
Miscellaneous 387 6% 406 6% -5%

IT 307 4% 237 3% 29%
NBFI 275 4% 204 3% 35%
Gen. Insurance 273 4% 645 9% -568%
Telecom 262 4% 83 1% 215%
Fuel & Power 226 3% 390 5% -42%
Services & Real Estate 169 2% 45 1% 277%
Life Insurance 156 2% 196 3% -20%
Ceramics 122 2% 60 1% 102%
Paper & Printing 114 2% 122 2% -7%

Travel & Leisure 10 2% 25 0% 334%
MF 98 1% 140 2% -30%
Cement 84 1% 82 1% 3%

Tannery 34 0% 19 2% -N%
Jute 17 0% 19 0% -6%
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Sector-wise weekly return

=  Major gainers: N/A

= Majorlosers: Food(-12.2%), Life Insurance (-9.1%), Cement (-8.9%), Paper & Printing (-8.3%), Jute (-7.5%), IT(-7.5%).

Services & Real Estate
Miscellaneous
Travel & Leisure

Weekly Return

-0.2% 1
-1.7%
-3.6% I

Bank
NBFI

Services & Real Estate

YTD Return

I 16.0%
I 15.4%
I 12.1%

Textile -3.8% I Ceramics I 7.8%
Telecom -4.0% I Pharma & Chemicals I 7.3%
MF -4.0% NN Life Insurance I 5.99%
NBFI -4.3% I Cement I 5.79%
Fuel & Power -5.0% I IT I 4.5%
Ceramics -5.0% I Gen. Insurance I 4.1%
Tannery -5.1% I Engineering N 3.8%
Pharma & Chemicals -5.4% I Fuel & Power I 5.7%
Engineering -6.1% I MF I 35%
Gen. Insurance -6.2% I Textile I 3.3%
Bank -7.4% I Telecom Bl 23%
IT -7.5% I Tannery Bl 20%
Jute -7.5% I Miscellaneous | 1.1%
Paper & Printing -8.3% | Travel & Leisure I 0.4%
Cement -8.9% I Paper & Printing | 0.2%
Life Insurance -9.1% I Food -4.3% I
Food -12.2% INIIEEE—— Jute I 5.6%

Note: Sector Return is calculated based on the total market cap of the sector and adjusted for dividend.
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Adjusted LTM market P/E stands at 9.5x
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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.




Top 20 stocks by Avg. Daily Turnover (ADT)

No Company Sector Category MCAP(BDT Mn) CP Turnover (BDT Mn)  Turnover % Return LTMP/E P/B
1 CITYBANK  Bank A 45,789 30.1 397 6% -8.8% 2.9 0.6 3% - 10%
2 ORIONINFU  Pharma & Chemicals A 7,782 382.2 345 5% 0.1% 198.5x  20.9x 3% to +3%
3 KBPPWBIL  Miscellaneous A 5,090 51.9 208 3% -4.8% 117.8 4.0x 3% to -10%
4 BRACBANK  Bank A 163,700 71.2 184 3% 8.2 1.3x
5 ROB Telecom A 160,281 30.6 177 3% 7.0% 16.0x 2.2

6 SAPORTL Services & Real Estate A 1,417 48.2 141 2% 1.0% 16.2x 1.2¢

7 BANKASIA  Bank A 27,317 213 124 2% -2.7% .0x 0.6

8 BXPHARMA  Pharma & Chemicals A 51,214 14.8 100 1% 7.6x 1.0x

9 EBL Bank A 41,970 26.3 % 1% 8.4% 5.0x 0.8x

10 JAMUNABANK Bank A 22,262 23.7 %4 1% -9.2% 6.5 0.7

1 INTECH T B 1,124 35.9 %4 1% -4.0% n/m n/m

12 SOURPHARMA  Pharma & Chemicals A 190,144 214.5 94 1% 5.0% 7.0x 1.2%

13 ASIATICLAB  Pharma & Chemicals A 7,748 63.3 90 1% 7.1% 16.1x 0.9x

14 SEAPEARL  Travel & Leisure B 4,564 37.8 85 1% 10.2% n/m 21

16 SPCERAMICS  Ceramics B 2,836 19.3 84 1% 12.9% n/m 0.5

16 DHAKABANK  Bank A 13,740 13 83 1% N 1.7 0.5

17 BATBC Food A 122,472 226.8 82 1% 1.7 2.4x

18 UTTARABANK Bank A 23,670 24.4 g1 1% -6.9% 4.9x 0.8

19 IFIC Bank B 1,725 6.1 78 1% -3.2% n/m 0.5

20 ANWARGALV  Engineering A 2,771 91.8 74 1% n/m 20.1x

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.
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Top 20 Weekly Block Transactions

No
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Company
ORIONINFU
ALARABANK
APEXSPINN
SHAHJABANK
RENATA
CENTRALINS
MARICO
NCCBANK
GOBALLPEN
GP
FINEFOODS
CITYGENINS
ASIATICLAB
NBL
BRACBANK
CITYBANK
LOVELLO
SAPORTL
SONARGAON
MLDYEING

Category
A

T W >» » » >» N » » »>» >» > >» >» >» >» >» > >

Volume
997,134
12,292,266
568,857
5,193,358
185,000
1,381,774
15,500
2,348,223
55,981
107,614
65,430
341,706
433,404
3,190,000
218,000
500,000
229,984
341,900
357,000
1,615,000

Value (BDT mn)
360
198
125
99
82
57
43
31
30
30
30
29
27
21
18
15
15
15
15
13

Avg. Price (BDT)
361.1
16.1
219.3
19.1
445.1
41.2
2,804.5
13.2
534.6
275.5
452.6
84.6
62.4
6.6
80.4
30.8
65.9
43.0
41.1
8.7

Note: Block market transactions contributed 4.1% of total market turnover this week




Top 20 Gainers

Weekly YTD
No‘ Company Sector Category CP Return LTMP/E P/B No\ Company Sector Category CP Return LTMP/E P/B
1 PREMIERLEA  NBFI z 2.6 L4 4% n/m n/m 1 PREMIERLEA  NBFI z 2.6 381.5% n/m n/m
2 FASFIN NBFI Z 2.4 41.2% n/m n/m 2 PRIMEFIN NBFI Z 4.6 360.0% n/a 3.2x
3 FAREASTFIN NBFI Z 2.4 41.2% n/m 0.0x 3 PLFSL NBFI Z 2.4 352.8% n/m n/m
4 PLFSL NBFI Z 2.4 41.2% n/m n/m 4 BIFC NBFI Z 6.5 306.3% n/m n/m
5 ILFSL NBFI Z 2.2 37.5% n/m n/m 5 ILFSL NBFI Z 2.2 300.0% n/m n/m
6 FAMILYTEX Textile z 2.9 31.8% n/a 0.3x 6 FAREASTFIN NBFI z 2.4 300.0% n/m 0.0x
7 TUNGHAI Textile z 3.4 30.8% n/a n/m 7 GSPFINANCE  NBFI VA 5.4 260.0% n/m n/m
8 NURANI Textile Z 3.5 29.6% n/a 0.4x 8 FASFIN NBFI Z 2.4 252.9% n/m n/m
9 GENNEXT Textile Z 3.5 25.0% n/a 0.3x 9 FAMILYTEX Textile Z 2.9 141.7% n/a 0.3x
10 APOLOISPAT Engineering z 3.6 241% n/a 5.1x 10 UNIONCAP NBFI VA 5.9 126.9% n/m n/m
11 CNATEX Textile z 3.6 2410% n/a n/m 11 FIRSTFIN NBFI VA 5.4 125.0% n/m n/m
12 PRIMETEX Textile z 18.3 21.2% n/a 0.3x 12 TUNGHAI Textile VA 3.4 1M2.5% n/a n/m
13 PDL Textile z 5.3 20.5% n/a 0.4x 13 APOLOISPAT Engineering VA 3.6 M.8% n/a 5.1x
14 BIFC NBFI Z 6.5 18.2% n/m n/m 14 MEGCONMILK  Food Z 28.8 100.0% n/m n/m
15 REGENTTEX Textile Z 4.7 17.5% n/a 0.2x 15 BAYLEASING NBFI VA 5.5 71.9% n/m n/m
16 PRIMEFIN NBFI z 4.6 15.0% n/a 3.2x 16 PHOENIXFIN NBFI VA 4.4 69.2% n/m n/m
17 NEWLINE Textile z 5.9 13.5% n/a 0.2x 17 NBL Bank Z 5.4 68.8% n/m n/m
18 SPCERAMICS  Ceramics B 19.3 12.9% n/m 0.6x 18 DAFODILCOM  IT B 59.5 87.1% 661.1x 4.5x
19 RINGSHINE Textile Z 3.7 12.1% n/m n/m 19 NURANI Textile z 3.5 66.7% n/a 0.4x
20 METROSPIN Textile Z 9.7 11.5% n/m 2.4x 20 ABBANK Bank B 6.6 61.0% n/m n/m

Note: n/a=not available. n/m = not meaningful. LTM = Last Twelve Month.
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Top 20 Losers

Weekly YTD
No\ Company Sector Category CP Return LTMP/E P/B No\ Company Sector Category CP Return LTMP/E P/B
1 RAHIMAFOOD Food VA 108.9 -23.9% 397.9x 12.4x 1 BEACHHATCH  Food VA 30.9 -33.7% B6.7x 1.9x
2 PRAGATILIF  Life Insurance A 196.1 -19.9% n/a n/a 2 DBHISTMF MF A 4.4 -33.3% n/a 0.5x
3 BATBC Food A 226.8 -17.3% 21.8x 2.3x 3 RAHIMAFOOD Food VA 108.9 -31.4% 397.9x 12.4x
4 SONARGAON Textile B 36.8 -17.3% n/m 2.1x 4 AL Textile VA 28.9 -29.0% 11.2x 1.2x
5 USMANIAGL Miscellaneous VA 32.6 -15.1% n/m 0.5x 5 KTL Textile VA 9.0 -21.1% n/m 0.6x
6 SAIHAMTEX  Textile B 19.1 -14.3% 37.2x 0.8x 6 OIMEX Engineering VA 12.6 -18.7% n/m 4.1x
7 BDWELDING Fuel & Power z 15.8 -14.1% n/a 1.4x 7 RELIANCET MF A 12.7 -18.6% n/a 1.1x
8 AZIZPIPES Engineering z 48 -14.0% n/m n/m 8 AFTABAUTO Engineering z 27.7 -17.8% n/m 0.6x
9 WATACHEM  Pharma & Chemicals A 120.5 -13.0% 110.4x 2.0x 9 GEMINISEA Food VA 13.6 -16.8% n/m 9.4x
10 APEXSPINN  Textile A 184.8 -12.8% 58.5x 2.3x 10 SONALIANSH Jute VA 160.3 -16.0% 18.0x 4.0x
11 ASIAINS Gen. Insurance A 36.2 -12.8% 18.3x 1.3x 11 VFSTDL Textile B 10.8 -14.3% 277.5x 0.5x
12 BXPHARMA  Pharma & Chemicals A 114.8 -12.8% 8.2x 1.1x 12 RAHIMTEXT Textile A 191.0 -13.9% 74.8x 7.1x
13 ADNTEL T A 56.7 -12.5% 26.1x 1.8x 13 WATACHEM Pharma & Chemicals A 120.5 -13.7% 110.4x 2.0x
14 JUTESPINN  Jute z 215.8 -12.2% n/m n/m 14 RUNNERAUTO  Engineering A 31.8 -13.4% 14.1x 0.5x
15 SILCOPHL Pharma & Chemicals VA 13 -12.2% 32.0x 0.6x 15 UNIONINS Gen. Insurance A 31.9 -13.1% 16.2x 1.7x
16 HAKKANIPUL Paper & Printing B 65.9 -12.0% 775.1x 2.7x 16 PROGRESLIF Life Insurance z 42.2 -13.0% n/a n/a
17 NAHEEACP  Engineering B 19.8 -12.0% n/m 1.7x 17 ARAMIT Miscellaneous A 162.6 -12.8% 1373.3x 1.3x
18 MONNOFABR Textile B 21.4 -11.9% 2160.0x 0.9x 18 APEXFOODS Food A 216.2 -1.5% 31.1x 1.4x
19 SAMATALETH Tannery B 83 -11.8% 4240.0x 5.9x 19 AL-HAJTEX Textile B 123.6 -10.9% n/a 6.9x
20 BRACBANK  Bank A 77.2 -11.8% 8.1x 1.5x 20 INTRACO Fuel & Power Z 18.1 -10.8% 38.3x 1.3x

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

Economy

Bangladesh’s per capitaincome rises 1pc to USD 2,769

Foreign debt repayment outpaces inflow in first 7 months of FY26
Over USD 3bn remittance came in February

Exports fall 12.03pc in February

Furniture industry stabilizing after two-year slump

BB postpones MPC meeting on rate cut as economist Sadig Ahmed resigns

Banking

BB extends BDT 10bn (USD 82.0mn) liguidity support to National Bank
Treasury bill yields fall below 10pc amid rising banking liquidity
Private credit growth dips to record low at 6pc

Bad loans fall by BDT 872.98bn (USD 7.16bn) in three months

BB buys USD 25mn thru auction

BB asks banks to initiate loan renewal process 2-month before expiry
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https://www.thedailystar.net/business/news/bangladeshs-capita-income-rises-1-2769-4115746
https://www.tbsnews.net/economy/bangladesh-repays-more-foreign-loans-it-received-first-7-months-fy26-1371721
https://www.thedailystar.net/business/news/over-3-billion-remittance-came-february-4117926
https://thefinancialexpress.com.bd/economy/bangladesh/exports-fall-1203pc-in-february
https://www.thedailystar.net/business/economy/news/furniture-industry-stabilising-after-two-year-slump-4119156
https://thefinancialexpress.com.bd/economy/bb-postpones-mpc-meeting-on-rate-cut-as-economist-sadiq-ahmed-resigns
https://www.observerbd.com/news/567754
https://www.tbsnews.net/economy/treasury-bill-yields-fall-below-10-amid-rising-banking-liquidity-1374536
https://www.tbsnews.net/economy/private-credit-growth-dips-record-low-6-1373706
https://www.thedailystar.net/business/economy/news/bad-loans-fall-tk-87298cr-three-months-4119206
https://thefinancialexpress.com.bd/economy/bb-buys-25m-thru-auction
https://thefinancialexpress.com.bd/economy/bangladesh/bb-asks-banks-to-initiate-loan-renewal-process-2-month-before-expiry

Important Headline this week

Trade and Commerce

= Flights between Dhaka and Gulf destinations suspended amid tensions
= Middle East war to create fresh challenges for BD's foreign trade

» NBRseeks FY27budget proposals from businesses

= Shippinglines suspend bookings from Bangladesh

= No needto be overly concerned over US trade deal: commerce minister
= Vegetable exporters hit hard by Gulf airspace closure

RMG

= BGMEA halts new dealings with Aditya Birla-linked firm over unpaid USD 426,830 export bill
= Factory ownersurged to clear arrears in a week

= Special loan facility for February wages of export-oriented industries: BB

Telecom
» BTRC cancels certificates of 22 SMS service companies



https://www.thedailystar.net/business/economy/aviation/news/flights-between-dhaka-and-gulf-destinations-suspended-amid-tensions-4117096
https://thefinancialexpress.com.bd/trade/middle-east-war-to-create-fresh-challenges-for-bds-foreign-trade
https://www.thedailystar.net/business/economy/news/nbr-seeks-fy27-budget-proposals-businesses-4120021
https://www.thedailystar.net/business/economy/news/shipping-lines-suspend-bookings-bangladesh-4120096
https://www.thedailystar.net/business/news/no-need-be-overly-concerned-over-us-trade-deal-commerce-minister-4120536
https://www.thedailystar.net/business/economy/news/vegetable-exporters-hit-hard-gulf-airspace-closure-4121081
https://www.tbsnews.net/economy/bgmea-halts-new-dealings-aditya-birla-linked-firm-over-unpaid-426830-export-bill-1375496
https://www.thedailystar.net/business/news/factory-owners-urged-clear-arrears-week-4119761
https://www.thedailystar.net/business/news/special-loan-facility-february-wages-export-oriented-industries-bb-4119606
https://www.thedailystar.net/business/organisation-news/news/btrc-cancels-certificates-22-sms-service-companies-4119116

Important Headline this week

Capital Market

= Auditor Shiraz Khan Basak under fresh probe over ACME IPO irregularities

» BSEC seeks ACC probe into RACE over disputed tax reporting

= CDBL toapply for custodian license to strengthen MF oversight

» BSEC issues show-cause to DSE officials over Central Pharma share transfer
= [SE plunges after Middle East escalation

= New open-ended funds outperform older ones amid market slump

= BATBC offers 30pc dividend, lowest in 10 years

Requlator brings LR Global Bangladesh operations to an end

Energy and Power

» Big LPG importers sidelined as emerging players gain ground

= Fuel pricestoremain unchanged in March

» QatarEnergy begins LNG supply to BD under second long-term deal



https://thefinancialexpress.com.bd/stock/bangladesh/auditor-shiraz-khan-basak-under-fresh-probe-over-acme-ipo-irregularities
https://thefinancialexpress.com.bd/stock/bangladesh/bsec-seeks-acc-probe-into-race-over-disputed-tax-reporting
https://today.thefinancialexpress.com.bd/stock-corporate/cdbl-to-apply-for-custodian-licence-to-strengthen-mf-oversight-1772038747
https://www.tbsnews.net/bangladesh/bsec-issues-show-cause-dse-officials-over-central-pharma-share-transfer-1371371
https://thefinancialexpress.com.bd/stock/bangladesh/dse-plunges-after-middle-east-escalation
https://thefinancialexpress.com.bd/stock/bangladesh/new-open-ended-funds-outperform-older-ones-amid-market-slump
https://www.thedailystar.net/business/economy/news/batbc-offers-30-dividend-lowest-10-years-4119111
https://thefinancialexpress.com.bd/stock/bangladesh/regulator-brings-lr-global-bangladesh-operations-to-an-end
https://www.thedailystar.net/business/economy/news/big-lpg-importers-sidelined-emerging-players-gain-ground-4118296
https://thefinancialexpress.com.bd/trade/fuel-prices-to-remain-unchanged-in-march
https://thefinancialexpress.com.bd/trade/qatarenergy-begins-lng-supply-to-bd-under-second-long-term-deal

Important Corporate Headline this week

Reliance Insurance profit dips 7.7pc in 2025, hit by Dhaka airport cargo village fire

Heads of Sonali Bank, IDRA, and SBC resign citing personal reasons

BAT posts lowest annual profit amid factory closure and rising costs

Weak demand drags Paramount Textile profit by 19pc

Pioneer Insurance posts lower profit but declares higher dividends

ACl Motors drives into light commercial segment with Mahindra



https://thefinancialexpress.com.bd/stock/bangladesh/reliance-insurance-profit-dips-77pc-in-2025-hit-by-dhaka-airport-cargo-village-fire
https://thefinancialexpress.com.bd/trade/heads-of-sonali-bank-idra-and-sbc-resign-citing-personal-reasons
https://thefinancialexpress.com.bd/stock/bangladesh/bat-posts-lowest-annual-profit-amid-factory-closure-and-rising-costs
https://thefinancialexpress.com.bd/stock/bangladesh/weak-demand-drags-paramount-textile-profit-by-19pc
https://thefinancialexpress.com.bd/stock/bangladesh/pioneer-insurance-posts-lower-profit-but-declares-higher-dividends
https://www.thedailystar.net/business/organisation-news/news/aci-motors-drives-light-commercial-segment-mahindra-4121021

Major World Index Updates

Weekly YTD
DSEX -6.427% DSEX 7.72%
DS30-7.28% DS30 8.52%
DSES -6.05% DSES
CDSET -7.61% CDSET 8.13%
DSMEX DSMEX
SENSEX 30(IND) SENSEX 30(IND) -6.38%
NIFTY 50 (IND) NIFTY 50 (IND) -5.17%
DJIA(US) DJIA(US)
S&P 500(US) S&P 500 (US)
FTSE 100 (UK) FTSET00(UK)

Nikkei 225 (JPN)

SSE Composite (CHN)
CSI'300(CHN)

KSE -100(PA)

CSE (SLK)

Nikkei 225 (JPN)
SSE Composite (CHN)
CSI300(CHN)

KSE -100(PA)-7.63%
CSE(SLK)
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Commodity Price Updates

Commodity (USD) Weekly Change (%)
Brent USD/Bbl 70.5 7048.4% -3% to +3%
Gold USD/t.0z 5176.4 517644.0%
Wheat USd/Bu 569.2 56923.0%
Cotton USd/Lbs 66.1 6614.0%
Soybeans USd/Bu 1152.6 115263.0%
Sugar USd/Lbs 14.1 1405.0%
LNG Japan/Korea Marker PLATTS USD (Index) 11.0 1104.5%
Iron Ore USD/T 99.1 9907.0%
Coal USD/T 116.2 11620.0%
UK Gas GBp/thm 75.1 7507.1%
Steel CNY/T 3063.0 306300%
Containerized Freight Index Points 1254.5 125446.0%
Silver USD/t.oz 87.5 8750.5%
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Weekly Summary

Index: DSEX was down by 6.42% during the week, closing around 5241

Turnover:

Average daily turnover (ADT)for YTD 2025 was BDT 6,363mn.
ADT for the week (01 Mar 2026 - 05 Mar 2026)was BDT 6,965mn which was 3.9% less than the previous week.

Market P/E was 9.5x (05 Mar 2026)

Sector Highlights:

Major sectors by turnover: Bank(24%), Pharma & Chemicals (16 %), Textile (9%), Engineering(7%), Food (6%), Miscellaneous(6%), IT (4%)
Increase in ADT this week: Travel & Leisure, Services & Real Estate, Telecom, Ceramics, Bank, Pharma & Chemicals, NBFI

Decrease in ADT this week: Tannery, Gen. Insurance, Engineering, Fuel & Power, Food, MF, Textile

Major gainers: N/A

Major losers: Food(-12.2%), Life Insurance (-9.1%), Cement (-8.9%), Paper & Printing (-8.3%), Jute (-7.5%), IT (-7.5%), Bank (-7.4%)

Stock Highlights:

Major Turnover: CITYBANK, ORIONINFU, KBPPWBIL, BRACBANK, ROBI, SAPORTL, BANKASIA, BXPHARMA, EBL, JAMUNABANK, INTECH, SOURPHARMA
Major gainers: PREMIERLEA (+44.4%), FASFIN (+41.2%), FAREASTFIN (+41.2%), PLFSL (+41.2%), ILFSL (+37.5%), FAMILYTEX (+31.8%)
Major losers: RAHIMAFOOD (-23.9%), PRAGATILIF (-19.9%), BATBC(-17.3%), SONARGAON (-17.3%), USMANIAGL (-15.1%), SAIHAMTEX (-14.3%), BDWELDING (-14.1%)
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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) orissuer(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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Research Team

Tanay Kumar Roy, CFA
Head of Equity Research

\ Tanay Kumar Roy assumed the role of Head of Equity Research of IDLC Securities Limited in January 2022. He has more than 11 years of experience in Equity Research and Investment. Tanay joined IDLC Securities
Limited in October 2016 as a Research Analyst. Prior to joining the team, he was a Senior Research Associate in LankaBangla Securities Limited. Before starting his career as a sell-side analyst, he gathered
experience as a buy-side analyst in LR Global BAMCO. Tanay graduated from Institute of Business Administration (IBA), University of Dhaka and completed MBA from the same institute. He is a CFA charter holder.

Md Fahad Been Ayub
Business Analyst

Md. Fahad Been Ayub is a Business Analyst at IDLC Securities Limited, starting his tenure in July 2023 as a Senior Executive Officer. Before joining IDLC Securities Limited, Fahad worked as an Engineer in the
Technology division at SSD-TECH. Fahad holds a Bachelor's degree in Computer Science and Engineering from Chittagong University of Engineering & Technology (CUET). To complement his technical background,
he pursued an MBA with a major in Finance from the Institute of Business Administration (IBA), University of Dhaka, equipping him with a robust understanding of financial strategies and business management.

Mohammad Tashnim

Research Associate

Mohammad Tashnim is a Research Associate at IDLC Securities Limited. He has started his journey as a Management Trainee of IDLC in May 2024. Prior to joining in IDLC, Tashnim had worked in investment banking
and in Finance & Accounts department of two other organizations. Tashnim has completed his MBA with Major in Finance from Institute of Business Administration, University of Dhaka in 2024 & completed his BBA
from Bangladesh University of Professionals in 2019. Tashnim has completed CIMA Level Tand a Post Graduate Diploma in Islamic Finance Practices.

Zareen Binte Shahjahan
Research Associate

Zareen Binte Shahjahan is a Research Associate at IDLC Securities Limited. She started her career with IDLC Finance Limited from May 2024 through their Youth Leadership Management Trainee Program. She was
placed in IDLC Securities Limited from October 2024. Zareen completed her undergraduate degree from Bangladesh University of Professionals in May 2024 where she majored in Finance and Banking.

Muntasir Mohammad
Analyst

Muntasir Mohammad is an Analyst in the Equity Research Team at IDLC Securities Ltd. Before joining IDLC, he had worked as a Data Scientist at Robi Axiata Ltd. He holds a Bachelor's degree in Computer Science
and Engineering from North South University and an MBA in Finance from Institute of Business Administration (IBA), University of Dhaka
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Contact Information

Research Team

Name Designation
Tanay Kumar Roy, CFA Head of Equity Research
Md. Fahad Been Ayub Business Analyst
Mohammad Tashnim Research Associate
Zareen Binte Shahjahan Research Associate
Muntasir Mohammad Analyst

IDLC Securities Limited

DR Tower (4th Floor), 65/2/2 Bir Protik Gazi Golam Dastagir Road,
Purana Paltan, Dhaka - 1000

Tel: +8809609994352

Fax: +88029574366

E-mail: IDLCSLResearch@idlc.com

Email

tanay@idlc.com

MdFahad@IDLC.com

MTashnim@IDLC.com

Zareen@IDLC.com

MuntasirM@IDLC.com

Contact Number

8801708 46 85 80

8801708 46 95 84

880173070 16 45

8801708 46 95 95
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