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Implication:
 Private sector credit growth at historic low of 4.72% (Mar-26)
 Banks continue to prefer G-Secs over private lending
 Elevated funding costs continue to compress NIMs.
 SME & retail borrowers face elevated lending rates

Policy rate unchanged due to:
 CPI Inflation at 9.4% in May-26 (vs. <7% target for easing)
 Middle East conflict sustaining energy & input cost pressures
 Post-election fiscal spending for demand-pull inflation
 IMF program requiring tight monetary stance
 Exchange rate stability mandates contractionary policy

Policy rate held at 10% - No cut in H1FY27
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Source: IDLC-SL Research, Investing.com, Bangladesh Bank

Fig: Policy Rate & Inflation: USA Fig: Policy Rate & CPI Inflation: Bangladesh Fig: Policy Rate & Inflation: India
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US Inflation Policy Rate
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The 4% cap on lending-deposit spread was removed in November 2023 as BB shifted to market-based interest
rate regime. Spreads have since widened significantly: sector average now 5.72%, some banks at 7–9%.

Implication:
 Sector NIM is already negative in 2025. A forced compression of 1.7%–2.0% will erode profitability further in the

entire sector.
 Margin compression for well-run private banks (UTTARABANK, DUTCHBANGL, BRACBANK etc). Penalizes

market-efficient and well-run banks; may push lending toward lower-risk corporate clients over SMEs.
 Overall, the banks will now have to depend even more on the investment income portion to sustain its profit

base.
 Additionally, deposit rates will likely be suppressed to offset margin compression. Retail savers may shift funds

toward government securities or higher and safer return generating segments.
 Highly leveraged firms may see short-term improvement in interest expenses and subsequent profitability.

4% spread cap under consideration – narrowing bank 
margins
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Source: IDLC-SL Research, Bangladesh Bank



Bank Spread (2025)* Net Interest income (BDT mn)*
UTTARABANK 6.5% 11,488 

DUTCHBANGL 5.7% 19,872 

BRACBANK 4.6% 16,033 

SHAHJABANK 4.4% 13,068 

DHAKABANK 4.2% 6,033 

EBL 4.1% 9,538 

JAMUNABANK 4.0% 376 

PRIMEBANK 3.5% 4,161 

NCCBANK 3.5% 5,763 

PUBALIBANK 3.5% 9,532 

BANKASIA 2.9% (1,277)

CITYBANK 2.8% 2,909 

NRBCBANK 2.7% 1,654 

MTB 2.5% 2,848 

UCB 2.3% 10,037 

ONEBANKPLC 2.3% 2,565 

ALARABANK 1.8% 6,113 

SOUTHEASTB 1.8% 2,116 

4% spread cap under consideration – narrowing bank 
margins
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Source: IDLC-SL Research

Bank Spread (2025)* Net Interest income (BDT mn)* 
SBACBANK 1.7% 937 
ISLAMIBANK 1.5% 18,472 
MIDLANDBNK 1.4% (899)
NRBBank 1.3% (48)
STANDBANKL 0.5% 58 
MERCANBANK 0.0% (4,626)
RUPALIBANK -0.8% (15,706)
PREMIERBAN -1.0% (5,950)
TRUSTBANK -2.6% 4,138 
IFIC -3.9% (22,282)
NBL -7.5% (35,573)
ABBANK -9.7% (35,240)
EXIMBANK** 0.0% -
FIRSTSBANK 0.0% -
SIBL 0.0% -
UNIONBANK 0.0% -
GIB 0.0% -
ICBIBANK^ 0.0% -

*Spread = Average Overall Lending Rate – Average Overall Deposit Rate. **05 Merged Banks.^2025 Annual Report is not yet published. 



Recent changes in banking regulations
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Personal Loan Tenure: BB extended the maximum personal loan tenure from 5 years to 8 years and removed the restriction that

capped consumer finance growth below total loan growth. Auto loan limit raised to BDT 8.0mn for EVs/hybrid & BDT 6.0mn for

general automobile. Debt-Equity ratio 60:40 for general auto loans & 80:20 for EV/hybrid.

Personal Loan Limit: Unsecured personal loans limit is proposed to increase from BDT 0.5mn to BDT 1.0mn in FY27 budget;

Credit card limit increased from BDT 1.0mn to BDT 2.0mn.

Positives:

 GDP uplift via consumer spending

 Retail portfolio expansion for banks

 Lower EMI burden for retail borrowers

Negatives:

 Higher credit risk over longer tenors

 Potential NPA build-up if not managed

Impacted Banks: UTTARABANK, JAMUNABANK, BANKASIA, DUTCHBANGL
Source: IDLC-SL Research



Recent changes in banking regulations
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Non-Resident Convertible Taka Account (NRCTA): BB introduced a new banking facility allowing expatriate Bangladeshis to open

NRCTA accounts (current, savings, or FD) via offshore banking units. Funds can be freely repatriated including principal and interest.

Account holders can invest in local capital market (FDI, portfolio investments) and provide loans to Type-A foreign industrial enterprises

in SEZs.

Positives:

 Opens up investment for FDI & FPI.

 Inspires channeling remittance through formal banking and supports offshore banking unit growth

 Opens new investment avenue for diaspora as both the investment and repatriation of all amount is possible without any prior BB

approval.

 Loan to the nominee or expatriate against the NRCTA account.

Negatives:

 Restricted from agri, forestry and housing investment against NRCTA Account

 SEZ loan use is limited to operating expenses only

 Can not be repatriated if used in property purchase for residential use.

Source: IDLC-SL Research



Dividend Declaration Regulation
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The regulation:
1. Cash dividends may only be declared from current-year earnings; retained earnings and reserves are ineligible.

2. Banks must fully comply with CRR and SLR requirements, with no shortfalls or penalties.

3. Classified loans and investments must remain below 10% of total loans and investments.

4. No provisioning shortfall against loans, investments, or other assets is permitted.

5. Banks availing any Bangladesh Bank deferral facility are ineligible to declare dividends during the deferral period.

6. Cash dividends are restricted to banks with paid-up capital of at least BDT 20bn (USD 163.9mn).

7. Cash dividends cannot exceed 50% of the total dividend declared.

8. Subject to full compliance with the above-mentioned conditions, banks may declare dividends to with the following limits:
a. The total dividend declared shall not exceed 30% of the paid up capital.

b. CAR ≥ 15% (including 2.5% CCB): Eligible for cash and stock dividends; payout ratio capped at 50%.

c. CAR ≥ 12.5% and < 15% (including 2.5% CCB): Eligible for cash and stock dividends; payout ratio capped at 40%.

d. CAR > 10% and < 12.5% (including 2.5% CCB): Eligible for stock dividends only.

Impact: Only BRACBANK has the required paid up capital amount to declare cash dividend in 2027 while only 16 out of 31 banks are eligible for stock
dividends only.

Analyst Comment: While aimed at restricting payouts by weak banks, the regulations may significantly reduce sector-wide dividend yields and
weaken retail investor sentiment.
Source: IDLC-SL Research, Bangladesh Bank



Banking Sector Condition
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* As on 24th May, 2026

2027 Dividend 
Eligibility

SL Trading Code Paid Up Capital 
(BDT Mn) *

NPL 
2025

Provision 
Coverage 

2025
CAR 
2025

Retained 
Earnings 2025 

Capital 
Shortfall 2025 

Provision 
Shortfall 2025 Dividend 2025 Cash Stock Reason for any 

ineligibility

1 PUBALIBANK 14,967 2.20% 215.15% 15.34% 32,276 - - 15% Cash & 15% Stock No Yes Paid-up Capital

2 EBL 16,437 2.42% 132.83% 14.88% 16,319 - - 25% Cash & 5% Stock No Yes Paid-up Capital

3 BRACBANK 22,896 2.43% 112.34% 19.64% 51,953 - - 15% Cash & 15% Stock Yes Yes

4 CITYBANK 17,494 2.50% 114.83% 15.51% 24,669 - - 15% Cash & 15% Stock No Yes Paid-up Capital

5 PRIMEBANK 12,186 2.73% 143.27% 17.81% 19,545 - - 25% Cash & 5% Stock No Yes Paid-up Capital

6 MIDLANDBNK 6,589 3.08% 135.77% 15.92% 1,397 - - 3% Cash & 3% Stock No Yes Paid-up Capital

7 DHAKABANK 10,569 3.77% 184.04% 13.39% 3,309 - - 10% Cash No Yes Paid-up Capital

8 NCCBANK 11,548 4.12% 115.99% 15.54% 6,990 - - 17% Cash & 4% Stock No Yes Paid-up Capital

9 TRUSTBANK 9,941 4.39% 92.25% 12.94% 5,862 - - 8% Cash & 5% Stock No Yes Paid-up Capital

10 SHAHJABANK 11,130 4.46% 96.29% 13.90% 3,180 - - 13% Cash No Yes Paid-up Capital

11 JAMUNABANK 9,393 4.49% 116.92% 16.77% 4,469 - - 29% Cash No Yes Paid-up Capital

12 UTTARABANK 12,128 4.84% 66.64% 17.11% 5,328 - - 5% Cash & 25% Stock No Yes Paid-up Capital

13 MTB 10,814 6.02% 98.53% 13.59% 2,246 - - 12% Stock No Yes Paid-up Capital

14 DUTCHBANGL 10,150 6.43% 118.24% 17.13% 38,106 - - 25% Cash & 5% Stock No Yes Paid-up Capital

15 SOUTHEASTB 13,374 7.51% 80.61% 13.71% 2,664 - - 3% Cash & 7% Stock No Yes Paid-up Capital

16 BANKASIA 13,915 8.38% 117.52% 15.32% 4,910 - - 8.5% Cash & 8.5% Stock No Yes Paid-up Capital

17 NRBBANK 6,906 9.05% 57.50% 14.07% 715 - - No Dividend No Yes Paid-up Capital

18 MERCANBANK 11,066 15.19% 28.81% 12.52% 810 - - No Dividend No No Paid-up Capital, NPL



Banking Sector Condition
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2027 Dividend 
Eligibility

SL Trading Code Paid Up Capital 
(BDT Mn) *

NPL 
2025

Provision 
Coverage 2025

CAR 
2025

Retained 
Earnings 2025 

Capital Shortfall 
2025 (BDT Mn)^^ 

Provision Shortfall 
2025 (BDT Mn)^^ Dividend 2025 Cash Stock Reason for any ineligibility

19 UCB 15,504 15.50% 26.36% 8.42% 4,070 - 32,780 No Dividend No No Paid-up, NPL, CAR, Shortfall

20 NRBCBANK 8,287 17.17% 32.34% 11.15% 1,555 - 6,200 No Dividend No No Paid-up, NPL, Shortfall

21 ALARABANK 11,517 17.54% 22.43% 10.72% 253 - 54,000 No Dividend No No Paid-up, NPL, Shortfall

22 ONEBANKPLC 10,658 19.61% 33.51% 11.33% 4,572 - 39,030 No Dividend No No Paid-up, NPL, Shortfall

23 SBACBANK 8,242 19.92% 17.63% 13.37% 55 - - No Dividend No No Paid-up, NPL, Shortfall

24 STANDBANKL 11,158 29.89% 14.61% 12.59% 98 - 52,000 No Dividend No No Paid-up, NPL, Shortfall

25 RUPALIBANK 4,879 39.05% 9.05% 2.94% 449 41,890 140,140 No Dividend No No Paid-up, NPL, CAR, Shortfall

26 ISLAMIBANK 16,100 50.68% 7.58% 6.60% 2,061 65,970 846,150 No Dividend No No Paid-up, NPL, CAR, Shortfall

27 ABBANK 8,957 56.53% 11.30% -3.36% (53,892) 65,510 - No Dividend No No Paid-up, NPL, CAR, Shortfall

28 NBL 32,197 59.23% 7.48% -5.45% (73,662) 90,320 - No Dividend No No NPL, CAR, Capital Shortfall

29 IFIC 19,221 61.47% 3.75% 2.45% (19,709) 47,040 - No Dividend No No Paid-up, NPL, CAR, Shortfall

30 PREMIERBAN** 12,334 - - - - 48,660 - No Dividend No No Paid-up, CAR, Shortfall

31 ICBIBANK** 6,647 - - - - 20,120 - Not Declared No No Paid-up, CAR, Shortfall

32 EXIMBANK^ 14,476 - - - - 259,140 - No Dividend No No Paid-up, CAR, Shortfall

33 FIRSTSBANK^ 12,081 - - - - 641,620 - No Dividend No No Paid-up, CAR, Shortfall

34 SIBL^ 11,402 - - - - 300,530 - No Dividend No No Paid-up, CAR, Shortfall

35 UNIONBANK^ 10,363 - - - - 296,530 - No Dividend No No Paid-up, CAR, Shortfall

36 GIB^ 9,874 - - - - 156,930 - No Dividend No No Paid-up, CAR, Shortfall

* As on 24th May 2026. ** 2025 Annual Report is not yet published. ^ 5 Merged Banks not listed. ^^ Approximate numbers from news articles



Distressed Asset Management Act, 2026
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 The proposed law was published on the website of the Financial Institutions Division for public feedback. The law would create a formal market

for buying and selling bad loans and allow private firms to buy bad loans from banks & financial institutions, seize mortgaged assets and take

control of indebted companies.

 The draft proposes the creation of a new independent regulator, the Distressed Asset Management Unit (DAMU), led by a BB Deputy Governor for

a single three-year term, under the oversight of the Bangladesh Bank. Major regulation include:

 DAMCs can seize and sell mortgaged property without obtaining a court order — the single biggest departure from current NPL recovery law in Bangladesh.

 DAMCs may appoint administrators to manage companies with large distressed loans. Original shareholders regain control once debts are fully repaid.

 Defaulters and associates cannot own, manage or participate in any DAMC or LSC, nor can they purchase distressed assets sold under this law.

 Distressed Asset Management Company (DAMC): Licensed private firms buying NPLs from banks/NBFIs on cash basis · Establish trusts to hold
& manage assets · Raise investor funds (domestic & foreign) · Cannot borrow from banks & financial institutions · 20% or more independent
directors for DAMC.

 Loan Service Company (LSC): Hired by banks & DAMCs for recovery operations · Handle borrower communications, debt restructuring, asset
tracing & legal procedures · Cannot accept deposits or use coercive/unlawful methods.

Impact:

 Banks can sell NPLs for cash which will clean balance sheets and will result in improved CRAR ratios. Creates formal distressed debt market. It
would create new investor asset class in Bangladesh

Source: IDLC-SL Research



 Bangladesh Bank has appointed observers at four banks—National Bank
(NBL), Al-Arafah Islami Bank (ALARABANK), Premier Bank (PREMIERBAN),
and IFIC Bank (IFIC)—to strengthen supervisory oversight and closely
monitor their operations.

 The appointed observers include Munir Ahmed Chowdhury (Director, Bank
Supervision Department-12) for National Bank, Mohammad Anisur Rahman
(Director, Islamic Banking Regulations and Policy Department) for Al-Arafah
Islami Bank, ANM Moinul Kabir (Director, Payment Systems Department-1)
for Premier Bank, and AKM Kamruzzaman (Director, Forex Reserve and
Treasury Management Department-1) for IFIC Bank.

 Observers will participate in board meetings and oversee operational
activities, with their assignments expected to continue until the financial
condition of the respective banks improves. After the regime change, the
central bank had already restructured the board of these banks.

Fig: Condition of the 4 Banks

Bank NBL ALARABANK PREMIERBAN IFIC

NPL (Annual 2024) 64.2% 15.1% 22.8% 55.0%

Provision Coverage 
(Annual 2024) 6.9% 28.5% 20.1% 6.4%

Capital Adequacy Ratio 
(CAR; Annual 2024) 0.7% 12.1% 10.5% 7.7%

LTM P/E negative 45.4 negative negative

Recent NAV (3.4) 21.5 16.2 8.9 

LT Ratings A- AA AAA BBB+

ST Ratings ST-2 ST-2 ST-1 ST-3

BB sets observer in 4 weak Banks
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Source: IDLC-SL Research, Daily Newspaper



IFRS – 9 from 2028
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Source: IDLC-SL Research, Daily Newspaper

 Bangladesh Bank has issued BRPD-1 Circular No. 06 dated 08 March 2026,
introducing guidelines for implementing the IFRS 9–based Expected Credit Loss
(ECL) framework in the banking sector.

 Under the new framework, banks must apply the ECL model to funded and non-
funded credit facilities from 1 January 2028, with coverage extended to other
financial instruments from 1 January 2029.

 Loans will be categorized into three stages based on credit risk deterioration:
Stage 1 (performing loans), Stage 2 (significant increase in credit risk), and Stage
3 (credit-impaired loans), with provisioning based on 12-month or lifetime
expected credit losses depending on the stage. The framework will also extend
provisioning requirements to off-balance-sheet exposures, including loan
commitments, bank guarantees, and unused credit lines.

 Credit risk assessment under the new system will incorporate macroeconomic
indicators such as GDP growth, inflation, and interest rate trends. To implement
the framework, banks will need to upgrade data infrastructure and risk-modelling
capabilities, while Bangladesh Bank will provide regulatory guidance and
supervisory support during the transition.

 The adoption of IFRS 9 would result in more risk management, better financial
transparency, and bolster investor confidence in the banking sector.

Categories
Pre-April 2025 

Parameters
Provision 
(CMSME)

Post-April 2025 
Parameters

Provision 
(CMSME)

U
nc

la
ss

if
ie

d STD- 0
No past due or 

overdue
1%

(0.25%)

No past due or 
overdue

1% (0.5%)STD - 1 ≥ 1D but < 1M

STD - 2 ≥ 1 M but < 2M

SMA ≥ 1M but < 3M 5% ≥ 2M but < 3M 5% (0.5%)

C
la

ss
if

ie
d SS

≥ 3M but < 9M
(≥ 6M but < 18M)

20% ≥ 3M but < 6M 20%

DF
≥ 9M but < 12M

(≥ 18M but < 30M)
50% ≥ 6M but < 12M 50%

BL ≥ 12M (≥ 30M) 100% ≥ 12M 100%

Tab: Existing & Previous Loan Classification & Parameters



Easing repatriation

6/28/2026 IDLCSL Flash Note: Policy Rate, Spread Cap & Recent Changes 13

 The new circular, FEID (Foreign Exchange and Investment Department) Circular No. 1 dated 08 March 2026, substantially expands the scope of
bank-level approvals for repatriation of sale proceeds from transfer of shares. The circular is aimed at reducing repatriation time, repatriation
cost, maintaining international standards & increasing foreign direct investment in the economy.

 Authorized Dealer (AD) banks can now independently process repatriation for transactions of up to BDT 1.0bn (USD 8.2mn), where fair value
has been determined by an independent valuer using prescribed valuation methods. Moreover, transactions of up to BDT 10mn (USD
0.082mn) do not require an independent valuation report.

 For transactions where the deal value does not exceed the Net Asset Value (NAV) based on the latest audited financial statements, AD banks
may process repatriation regardless of the transaction amount, eliminating a major bottleneck in the capital outflow process.

 The circular requires that audited financial statements used for valuation must not be older than six months from the MoU signing date. If older,
the target company must prepare interim audited financial statements.

 AD banks must complete repatriation within five working days if no discrepancies are found and forward cases requiring Bangladesh Bank
approval within three working days. The entire transfer process must be completed within 45 days of the MoU signing or Bangladesh Bank
approval, whichever is later.

 To strengthen oversight, AD banks must form internal approval committees—headed by the CFO for smaller transactions and the CEO for
transactions up to BDT 1.0bn—to evaluate valuation reports and authorize repatriation. Committees must include members with relevant
professional qualifications such as CFA.

Source: Daily Newspapers, Bangladesh Bank



Notice to investors
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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.

The information contained in this report has been compiled by IDLC Securities Limited (IDLCSL) from sources believed to be reliable, but no representation or warranty, express or implied, is made by IDLCSL 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. IDLCSL accepts no liability
whatsoever for any direct or consequential loss arising from any use of this report or the information contained herein.

IDLCSL 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 IDLCSL 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 IDLCSL. 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 IDLCSL.

Supplementary analytical resources (AI tools) may be utilized to enhance research efficiency; however, all data, interpretations, and conclusions are rigorously checked, referenced, and accepted by IDLC Securities
Limited’s research associates & analyst in accordance with internal governance, quality-assurance, and research-independence frameworks. Investment opinions, valuations, forecasts, and recommendations reflect the
professional judgment of the firm’s analysts and are based on verified source data.

Explanation of Research Recommendations

Rating
Buy An upside of 15% or more within a trading range of 180 days

Sell A downside of 10% or more within a trading range of 180 days.

Hold An upside or downside of less than the above within a trading range of 180 days.



Disclaimers & Disclosures
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IDLC, its directors, and employees may engage in corporate finance activities and provide advisory and sponsoring broker services to some of the issuers mentioned in this Report and 
any other issuer.

Ownership (1% or more of issuers securities)

Yes No

IDLCSL Analyst X

IDLCSL or its subsidiaries X

Certification by each of the authors of this Report:

The analyst certifies that the views expressed in this document are an accurate representation of the analyst's personal opinions on the stock or sector as covered and reported on by the analyst 

herein.  The analyst furthermore certifies that no part of the analyst's compensation was, is or will be related, directly or indirectly, to the specific recommendations or views as expressed in this 

document.

The information and any opinions expressed in this Report do not constitute an offer, or an invitation to make an offer, to buy or sell any securities or any options, futures or other derivatives 

related to such securities.

As at 1 Jan '26 Recommendation IDLCSL Count % of Total

Outperform N/A N/A

Market Perform N/A N/A

Underperform N/A N/A

Total N/A N/A
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Rule 15a6 Disclosure

 This research report (“Report”) was prepared, approved, published, and distributed by IDLC, a company located outside of the United States (the "Foreign Counterparty"). Avior Capital
Markets US LLC ("Avior US"), a US registered broker-dealer, distributes this Report in the US on behalf of the Foreign Counterparty. Only major U.S. institutional investors (as defined in Rule
15a-6 under the US Securities Exchange Act of 1934 (the "Exchange Act") may receive this Report under the exemption in Rule 15a-6. A US institutional investor must effect any transaction
in the securities described in this Report through Avior US.

 Neither the Report nor any analyst who prepared or approved the Report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US
regulatory requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of the
Financial Industry Regulatory Authority, Inc., or any other US self-regulatory organisation.

Analyst Certification

In connection with the companies or securities that; each analyst identified in this Report certifies that:

 The views expressed on the subject companies and securities in this Report reflect their personal views

 No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views expressed in this Report.

Note that:

(i) The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this Report, and

(ii) Research analysts preparing this Report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s) are not subject
to supervision by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or regulations regarding,
among other things, communications with a subject company, public appearances and trading securities held by a research analyst account.
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Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient. No person may reproduce, this Report under any
circumstances. No person may copy or make this Report available to any other person other than the intended recipient.

Avior US distributes this Report in the United States of America. The Foreign Counterparty distributes this Report elsewhere in the world. This document is not an offer, or invitation by or on
behalf of Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign
Counterparty and their affiliates reasonably consider to be reliable.

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other
subjective judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed in the US.

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received compensation for
investment banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment banking services from the
subject company in the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company. There are no other actual, material
conflicts of interest of Avior US and the Foreign Counterparty at the time of the publication of this Report. As of the publication of this Report, Avior US nor the Foreign Counterparty makes a
market in the subject securities.

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, the contents
of this Report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this Report, or any views or recommendations recorded therein.

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (i) exchange rates can be volatile and are subject to large fluctuations; (ii) the
value of currencies may be affected by numerous market factors, including world and national economic, political and regulatory events, events in equity and debt markets and changes in
interest rates; and (iii) currencies may be subject to devaluation or government imposed exchange controls which could affect the value of the currency. Investors in securities such as ADRs,
whose values are affected by the currency of an underlying security, effectively assume currency risk.

Subject to the applicable laws, all transactions should be executed through Avior US. Aside from within this Report, important conflict disclosures can also be found at
https://aviorcapital.us/us-regulatory-disclosures/, and Investors are strongly encouraged to review this information before investing.

https://aviorcapital.us/us-regulatory-disclosures/
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▪ This Report, prepared by the Foreign Counterparty, is distributed in the United Kingdom (“UK") by Avior Capital Markets International Limited ("Avior UK"), regulated by the Financial

Conduct Authority (FRN: 191074), on behalf of the Foreign Counterparty. This Report, including any recommendations in respect thereof, may only be distributed to, and relied on by,

qualifying investors, who are permitted to receive same in the UK.

▪ Securities, money market instruments, strategies, financial or investment instruments mentioned herein may not be suitable for all investors. The information and opinions provided in

this Report do not constitute a personal recommendation and take no account of the investor's individual circumstances. Investors should consider this Report as only a single factor in

making any investment decisions and, if appropriate, should seek advice from an investment advisor. This Report is not an offer, or invitation by or on behalf of Avior UK, the Foreign

Counterparty, their affiliates, or any other person, to buy or sell any security.

▪ Avior UK does not assume any responsibility, or liability of any nature whatsoever, arising from or in connection with the content, use, reliance or dissemination of the Report or any

recommendation in respect thereof and disclaims any such liability.

▪ Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State of Delaware with its principal office at 45 Rockefeller Plaza, Suite

2335, New York, New York 10111.

▪ Avior Capital Markets International Limited is regulated by the Financial Conduct Authority (FRN: 191074), with its principal office at 4th Floor, 17 St Swithin’s Lane, London, EC4N 8AL.

▪ IDLCSL is a Bangladesh Registered broad-scoped financial services company. Its registered address is D R Tower, 4th Floor 65/2/2 Bir Protik Gazi Golam Dostogir Road (Box Culvert

Road) Purana Paltan, Dhaka 1000.
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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.

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 1 and a Post Graduate Diploma in Islamic Finance Practices.

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

Name Designation Email Contact Number

Tanay Kumar Roy, CFA Head of Equity Research tanay@idlc.com 880 1708 46 95 80

Md. Fahad Been Ayub Business Analyst mdfahad@IDLC.com 880 1708 46 95 84

Zareen Binte Shahjahan Research Associate zareen@IDLC.com 880 1708 46 95 95

Mohammad Tashnim Research Associate mtashnim@IDLC.com 880 1730 70 16 45
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