
IDLC-SL Weekly Market Summary
25 Oct 2026 – 29 Oct 2026



DSEX was flat during 25 Oct - 29 Oct 2026
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Average daily turnover was up by 13.9% this week

Avg. daily turnover this week
BDT  4,501mn

Avg. turnover last week
BDT  3,952mn

Change +13.9%

Turnover increase this week:
Services & Real Estate

Bank
Fuel & Power

Cement
Ceramics

Pharma & Chemicals
Telecom

Turnover decrease this week:
Jute
NBFI

Tannery
Textile

Paper & Printing
Life Insurance
Gen. Insurance

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

Bank 1014 23% 476 11% 113%
Textile 751 17% 1014 24% -26%
Pharma & Chemicals 496 11% 430 10% 15%
Gen. Insurance 459 10% 520 12% -12%
Engineering 356 8% 370 9% -4%
Fuel & Power 294 7% 176 4% 68%
MF 271 6% 269 6% 1%
Miscellaneous 141 3% 156 4% -10%
Food 116 3% 125 3% -8%
Life Insurance 89 2% 103 2% -13%
Services & Real Estate 83 2% 33 1% 150%
IT 82 2% 82 2% 0%
NBFI 77 2% 126 3% -39%
Jute 74 2% 127 3% -42%
Telecom 43 1% 41 1% 6%
Ceramics 37 1% 28 1% 34%
Cement 35 1% 22 1% 60%
Paper & Printing 32 1% 41 1% -21%
Tannery 21 0% 33 1% -36%
Travel & Leisure 17 0% 19 0% -9%
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Sector-wise weekly return

 Major gainers: Services & Real Estate (2.2%), Bank (0.6%), Gen. Insurance (0.3%)

 Major losers: Jute (-8.8%), Cement (-5.1%), Ceramics (-5.0%), Paper & Printing (-4.8%), NBFI (-4.7%), Travel & Leisure (-3.0%), Food (-2.9%)

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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Travel & Leisure
Paper & Printing

Food
Miscellaneous



Adjusted LTM market P/E stands at 8.2x

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 BRACBANK Bank A 154,546 67.5 179 4% -0.4% 6.8x 1.4x

2 PRIMEBANK Bank A 35,827 29.4 136 3% -0.3% 3.9x 0.8x

3 CITYBANK Bank A 52,132 29.8 125 3% 0.7% 3.3x 0.8x

4 SAIHAMTEX Textile B 4,030 44.5 93 2% -6.5% 76.3x 1.1x

5 MATINSPINN Textile A 8,131 83.4 93 2% 6.5% 12.3x 1.1x

6 ANWARGALV Engineering A 3,423 113.4 89 2% -5.2% n/m 22.3x

7 1STPRIMFMF MF A 782 39.1 83 2% 21.8% n/a 3.3x

8 BXPHARMA Pharma & Chemicals A 64,106 143.7 75 2% -1.4% 7.5x 1.3x

9 SPCL Fuel & Power A 10,433 55.9 74 2% 4.7% 10.5x 1.3x

10 SONALIANSH Jute A 2,208 203.5 73 2% -10.1% 24.7x 1.0x

11 MALEKSPIN Textile A 8,441 43.6 66 1% -5.2% 8.1x 0.7x

12 ETL Textile B 2,499 13.6 65 1% 0% 21.2x 1.1x

13 ASIATICLAB Pharma & Chemicals A 13,218 108 61 1% -2.0% 25.3x 1.9x

14 BPPL Fuel & Power B 3,373 19.5 60 1% -2.0% 4.7x 0.7x

15 SQURPHARMA Pharma & Chemicals A 193,690 218.5 59 1% -0.5% 7.5x 1.3x

16 SAPORTL Services & Real Estate A 14,070 59.4 54 1% 2.2% 27.3x 1.6x

17 FARCHEM Pharma & Chemicals B 2,465 16.1 52 1% 0.6% n/m 0.5x

18 APEXSPINN Textile A 3,485 414.9 42 1% 2.7% 129.2x 4.8x

19 NCCBANK Bank A 17,785 15.4 42 1% 5.5% 3.2x 0.6x

20 PUBALIBANK Bank A 66,998 42.9 41 1% 6.5% 5.3x 0.8x
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Top 20 Weekly Block Transactions
No Company Category Volume Value (BDT mn) Avg. Price (BDT)

1 UCB Z 98,861,033 998 10.1

2 GREENDELT A 2,027,967 120 59.0

3 BRACBANK A 1,700,000 115 67.6

4 SAIHAMTEX B 1,388,136 64 46.4

5 JAMUNABANK A 2,450,000 57 23.4

6 CITYGENINS A 347,061 44 125.4

7 PUBALIBANK A 1,000,000 40 40.2

8 MTB A 2,603,385 34 13.2

9 ETL B 2,200,000 30 13.8

10 GQBALLPEN A 50,623 29 568.9

11 CAPMIBBLMF A 1,431,335 22 15.1

12 MARICO A 7,500 20 2,646.7

13 APEXSPINN A 41,332 16 396.0

14 FINEFOODS A 34,541 14 415.0

15 DAFODILCOM B 76,525 12 156.8

16 IFIC Z 2,180,000 11 5.0

17 STANDARINS A 220,000 11 48.0

18 ASIATICLAB A 85,500 9 107.5

19 PTL A 112,010 9 76.2

20 RENATA A 17,700 8 446.1

Note: Block market transactions contributed 7.98% 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 1STPRIMFMF MF A 39.1 21.8% n/a 3.3x
2 LIBRAINFU Pharma & Chemicals Z 599.6 19.4% n/a 0.6x
3 PREMIERLEA NBFI Z 2 17.6% n/m n/m
4 MIRACLEIND Miscellaneous Z 30.4 16.5% n/m 2.9x
5 HFL Textile Z 11.1 13.3% n/a 0.3x
6 PLFSL NBFI Z 1.8 12.5% n/m n/m
7 PRIMEFIN NBFI Z 2.8 12.0% n/a n/m
8 CAPMIBBLMF MF A 16.7 11.3% n/a 1.8x
9 KPCL Fuel & Power Z 11 11.1% 11.1x 0.5x
10 UCB Bank Z 9.1 11.0% 47.8x 0.3x
11 AGRANINS Gen. Insurance A 32 10.0% 136.9x 1.5x
12 UNIONCAP NBFI Z 4.5 9.8% n/m n/m
13 BDWELDING Fuel & Power Z 11.3 9.7% n/a 0.9x
14 GBBPOWER Fuel & Power Z 12.8 8.5% 71.7x 0.6x
15 SILVAPHL Pharma & Chemicals B 10.3 8.4% n/m 0.6x
16 SAIFPOWER Services & Real Estate Z 6.5 6.6% n/a 0.4x
17 MATINSPINN Textile A 83.4 6.5% 12.3x 1.1x
18 PUBALIBANK Bank A 42.9 6.5% 5.3x 0.8x
19 PROGRESLIF Life Insurance Z 37.5 6.2% n/a n/a
20 CRYSTALINS Gen. Insurance A 66.8 6.0% 18.0x 2.2x

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 167.1 337.6% 4037.5x 12.2x
2 ILFSL NBFI Z 2.5 281.8% n/m n/m
3 SONARGAON Textile B 108.9 279.9% n/m 6.9x
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 BNIPLC Gen. Insurance A 115.2 263.3% 26.6x 4.5x
7 FAREASTFIN NBFI Z 2.5 250.0% n/m 0.0x
8 PLFSL NBFI Z 2.4 239.6% n/m n/m
9 MEGHNAPET Food Z 81.1 221.6% n/m 1.0x
10 TUNGHAI Textile Z 3.6 218.7% nanx n/m
11 MBL1STMF MF A 7.7 182.4% nanx 0.9x
12 PRIMEFIN NBFI Z 3.8 180.0% nanx n/m
13 SAIHAMTEX Textile B 26.4 160.2% 76.3x 1.1x
14 SIPLC Gen. Insurance A 119.8 158.5% 26.5x 4.4x
15 APEXSPINN Textile A 341.2 134.9% 129.2x 4.8x
16 PF1STMF MF A 14.2 134.0% nanx 1.5x
17 ASIATICLAB Pharma & Chemicals A 117.9 127.4% 25.3x 1.9x
18 GSPFINANCE NBFI Z 4.9 126.7% n/m n/m
19 NITOLINS Gen. Insurance A 42.7 120.0% 28.0x 1.8x
20 BIFC NBFI Z 5.1 118.8% n/m n/m



Top 20 Losers

Weekly YTD

No Company Sector Category CP Return LTM P/E P/B
1 MIRAKHTER Engineering A 25 -19.1% 23.0x 0.6x
2 RSRMSTEEL Engineering Z 6.3 -14.9% n/a 0.2x
3 ISNLTD IT Z 40.3 -14.6% n/m 22.1x
4 BBS Engineering Z 8.8 -14.6% n/m 0.9x
5 SINGERBD Engineering Z 67.1 -12.1% n/m n/m
6 ANLIMAYARN Textile Z 27.8 -11.5% n/m 11.1x
7 KAY&QUE Engineering B 363 -11.3% 26.0x 3.7x
8 ICB NBFI Z 32.9 -11.1% n/m 1.2x
9 ICBSONALI1 MF A 7.7 -10.5% n/a 1.0x
10 DESHBANDHU Engineering Z 12.9 -10.4% n/m 1.2x
11 SONALIANSH Jute A 203.5 -10.1% 24.7x 1.0x
12 MONNOAGML Engineering B 262.3 -9.9% n/m 2.6x
13 BPML Paper & Printing Z 25 -9.4% n/m 0.8x
14 CVOPRL Fuel & Power A 146.2 -9.1% 25.8x 5.0x
15 SPCERAMICS Ceramics B 20.5 -8.5% n/a 0.8x
16 ISLAMIBANK Bank Z 22.7 -8.5% n/m n/m
17 BDTHAI Engineering B 11.1 -8.3% n/m 0.4x
18 MONNOCERA Ceramics B 70.4 -8.2% n/m 1.0x
19 KEYACOSMET Pharma & Chemicals Z 4.6 -8.0% n/a 20x
20 FUWANGFOOD Food Z 8.1 -8.0% n/a 3.8x

No Company Sector Category CP Return LTM P/E P/B
1 BEXIMCO Miscellaneous B 23.5 -81.7% nanx 0.3x
2 RAHIMAFOOD Food Z 83 -58.5% 558.9x 7.3x
3 BEACHHATCH Food Z 33 -50.6% nanx 1.4x
4 AL-HAJTEX Textile B 97.3 -50.5% n/m 5.2x
5 ISNLTD IT Z 59.5 -48.3% n/m 22.1x
6 INTECH IT Z 26.6 -36.2% n/m n/m
7 BDWELDING Fuel & Power Z 14 -36.2% nanx 0.9x
8 ORIONINFU Pharma & Chemicals A 262.1 -33.5% 135.6x 14.6x
9 KBPPWBIL Miscellaneous A 39.1 -32.3% 48.4x 2.8x
10 AIL Textile Z 37.1 -31.4% nanx 1.2x
11 ISLAMIBANK Bank Z 30.3 -30.8% n/m n/m
12 MONNOAGML Engineering B 348.5 -27.8% n/m 2.6x
13 FUWANGFOOD Food Z 12.6 -27.7% nanx 3.8x
14 LOVELLO Food A 69 -27.5% 15.4x 3.6x
15 AFTABAUTO Engineering Z 30.4 -27.3% n/m 0.6x
16 CAPMBDBLMF MF A 11.4 -27.3% nanx 0.9x
17 GEMINISEA Food Z 122.8 -27.2% nanx 8.6x
18 RELIANCE1 MF A 12.2 -26.9% nanx 1.0x
19 RAHIMTEXT Textile A 210.4 -23.7% 70.4x 6.5x
20 DESHBANDHU Engineering Z 22.6 -23.2% n/m 1.2x

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

 Government debt ratio lower than India, Pakistan, several South Asian countries as per IMF-based 
estimation

 Bangladesh may feel demand-driven volatility on forex market

 ADP implementation drops to 3.89pc in July-September

 Bangladesh pays over USD 2 for every USD 1 foreign loan received in Q1

 Dollar edges up as oil, gas import payments mount

 BDT 19.58bn (USD 159.4mn) in Q1 export incentives stuck in payment delays

 Japan eyes 1tn yen investment in Bangladesh over 5 years

 Savings certificate sales on the rise, likely to exceed budget target as bank deposit rates fall

 Cenbank sells USD 122mn to ease dollar pressure

https://thefinancialexpress.com.bd/bangladesh/government-debt-ratio-lower-than-india-pakistan-several-south-asian-countries
https://thefinancialexpress.com.bd/bangladesh/bangladesh-may-feel-demand-driven-volatility-on-forex-market
https://thefinancialexpress.com.bd/bangladesh/adp-implementation-drops-to-389pc-in-july-september
https://www.tbsnews.net/economy/bangladesh-pays-over-2-every-1-foreign-loan-received-q1-1583946
https://www.thedailystar.net/business/global-economy/news/dollar-edges-oil-gas-import-payments-mount-4308146
https://www.tbsnews.net/economy/BDT 1958cr-q1-export-incentives-stuck-payment-delays-1585081
https://thefinancialexpress.com.bd/bangladesh/japan-eyes-1-trillion-yen-investment-in-bangladesh-over-5-years
https://www.tbsnews.net/economy/banking/savings-certificate-sales-rise-likely-exceed-budget-target-bank-deposit-rates-fall
https://www.tbsnews.net/economy/banking/cenbank-sells-122m-ease-dollar-pressure-1586251


Important Headline this week

Banking
 Card issuance nearly doubles in 5 years: BB
 Govt relaxes experience rules for state commercial bank CEOs
 BRAC Bank to issue BDT 10bn (USD 81.4mn) green bond, first by a bank in Bangladesh
 BB allows merchants to retain 15pc of foreign currency earnings
 BB lets UCB offer up to 30pc stake to an investor
 BB eyes 3-3.5pc rise in tax-GDP ratio through digitization
 Banking sector recovery expected by Mar-Apr 2027: BB

Energy and Power
 Govt explores Sukuk, dollar bonds for USD 1.3b Matarbari Phase 2
 Nepal resumes power exports to Bangladesh after flood disruption
 Invest Bangladesh advances 15 solar projects through PPPs
 Over double the annual subsidy allocation gobbled up already

https://thefinancialexpress.com.bd/bangladesh/card-issuance-nearly-doubles-in-5-yrs-bb
https://www.thedailystar.net/business/news/govt-relaxes-experience-rules-state-commercial-bank-ceos-4304261
https://thefinancialexpress.com.bd/bangladesh/brac-bank-to-issue-tk-10b-green-bond-first-by-a-bank-in-bangladesh
https://thefinancialexpress.com.bd/trade/hotels-resorts-shops-allowed-to-retain-15pc-of-forex
https://thefinancialexpress.com.bd/bangladesh/brac-bank-to-issue-BDT -10b-green-bond-first-by-a-bank-in-bangladesh
https://thefinancialexpress.com.bd/bangladesh/bb-eyes-3-35-percentage-point-rise-in-tax-gdp-ratio
https://thefinancialexpress.com.bd/bangladesh/banking-sector-recovery-expected-by-march-april-2027-bb
https://www.tbsnews.net/economy/energy/govt-explores-sukuk-dollar-bonds-13b-matarbari-phase-2-1581301
https://www.tbsnews.net/economy/energy/nepal-resumes-power-exports-bangladesh-after-flood-disruption-1582881
https://thefinancialexpress.com.bd/trade/invest-bangladesh-advances-15-solar-projects-through-ppps
https://thefinancialexpress.com.bd/trade/lng-import-over-double-the-annual-subsidy-allocation-gobbled-up-already


Important Headline this week

Trade and Commerce

 Tea production rises nearly 17pc in eight months amid favourable rainfall

 Govt eyes BDT 220bn (USD 1.8bn) savings by restarting fertilizer factories: BCIC chairman

 Domestic gold prices slide for third time in 10 days

 IT exports grew 9pc in FY26, but AI concerns mount

 Motorcycle sales dip as fuel costs rise

 Middle East conflict threatens vegetable exports further

 Billion-dollar medical device market unexplored, import dependence grows

 Bangladesh, Malaysia set to begin FTA talks today

 Govt to reopen 3 fertiliser factories by November next

 Gas crisis slows machinery imports

https://www.tbsnews.net/economy/tea-production-rises-nearly-17-eight-months-amid-favourable-rainfall-1580781
https://www.tbsnews.net/economy/industry/govt-eyes-tk22000cr-savings-restarting-fertiliser-factories-bcic-chairman-1580426
https://thefinancialexpress.com.bd/trade/domestic-gold-prices-slide-for-third-time-in-10-days
https://www.thedailystar.net/business/economy/news/it-exports-grew-9-fy26-ai-concerns-mount-4306506
https://www.thedailystar.net/business/economy/news/motorcycle-sales-dip-fuel-costs-rise-4305246
https://www.thedailystar.net/business/economy/news/middle-east-conflict-threatens-vegetable-exports-further-4305236
https://thefinancialexpress.com.bd/economy/billion-dollar-medical-device-market-unexplored-import-dependence-grows
https://www.tbsnews.net/economy/bangladesh-malaysia-set-begin-fta-talks-today-1583916
https://www.tbsnews.net/economy/govt-reopen-3-fertiliser-factories-november-next-1584291
https://www.thedailystar.net/business/economy/news/gas-crisis-slows-machinery-imports-4309151


Important Headline this week

Capital Market

 BSEC reopens direct listing route to private companies

 FDRs, stable forex lift DESCO to profit

 JMI Syringes posts BDT 60mn (USD 0.49mn) loss in FY26, recommends 10pc cash dividend

 Doreen Power exits DSE risk list as earnings rise 58pc, dividend to 15pc

 Singer declares Q3, 2026 results and capital injection plan

 GP posts BDT 21.7bn (USD 177.9mn) profit in first nine months of 2026

 BSEC nods BDT 35bn (USD 0.29bn) in bonds to boost capital market

 Vanguard AML Rupali Bank Balanced Fund approaches liquidation

RMG

 Bangladesh’s EU apparel exports slide 11.67pc

https://www.thedailystar.net/business/economy/news/bsec-reopens-direct-listing-route-private-companies-4306496
https://www.tbsnews.net/economy/stocks/fdrs-stable-forex-buoy-desco-against-losses-fdrs-stable-forex-lift-desco-profit
https://www.tbsnews.net/economy/stocks/jmi-syringes-posts-tk6-crore-loss-fy26-recommends-10-cash-dividend-1583936
https://www.tbsnews.net/economy/stocks/doreen-power-exits-dse-risk-list-earnings-rise-58-dividend-15-1583921
https://observerbd.com/news/601963
https://www.tbsnews.net/economy/stocks/gp-posts-tk2171cr-profit-first-nine-months-2026-1583751
https://thefinancialexpress.com.bd/bangladesh/bsec-nods-tk-35-billion-in-bonds-to-boost-capital-market
https://thefinancialexpress.com.bd/bangladesh/vanguard-aml-rupali-bank-balanced-fund-approaches-liquidation
https://observerbd.com/news/601483


Important Corporate Headline this week

 Square Textiles' profit hits five-year low at BDT 890mn (USD 7.24mn) in FY26

 Eight banks to lend City Group BDT 17bn (USD 139.34mn)

 GP’s Jan-Sept profit falls over 4pc on lower revenue

 BAT Bangladesh profit falls 29pc in Jan-Sep on lower sales

https://www.tbsnews.net/economy/stocks/square-textiles-profit-hits-five-year-low-fy26-1582501
https://www.tbsnews.net/economy/banking/eight-banks-lend-city-group-tk1700cr-1583311
https://thefinancialexpress.com.bd/bangladesh/gps-jan-sept-profit-falls-over-4pc-on-lower-revenue
https://thefinancialexpress.com.bd/bangladesh/bat-bangladesh-profit-falls-29pc-in-jan-sept-on-lower-sales


Major World Index Updates

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

Brent USD/Bbl 113.7 4.9% 85.3%

Gold USD/t.oz 4030.3 -2.8% -7.1%

Wheat USd/Bu 597.3 -9.1% 16.9%

Cotton USd/Lbs 78.5 -2.0% 22.1%

Soybeans USd/Bu 1215.8 -3.1% 16.2%

Sugar USd/Lbs 19.5 -5.3% 31.2%

LNG Japan/Korea Marker PLATTS USD (Index) 32.4 22.6% 236.9%

Iron Ore USD/T 90.7 -0.2% -15.3%

Coal USD/T 150.7 0.2% 19.8%

UK Gas GBp/thm 241.5 11.3% 235.1%

Steel CNY/T 3060.0 -0.6% -1.5%

Containerized Freight Index Points 3681.3 0.0% 122.3%

Silver USD/t.oz 52.6 -7.9% -30.9%
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Weekly Summary

 Index: DSEX was flat during the week, closing around 5,417

 Turnover:

 Average daily turnover (ADT) for YTD 2026 was BDT 8,098mn.

 ADT for the week (25 Oct 2026 – 29 Oct 2026) was BDT 4,501mn which was 13.9% more than the previous week.

 Market P/E was 8.2x (29 Oct 2026)

 Sector Highlights:

 Major sectors by turnover: Bank (23%), Textile (17%), Pharma & Chemicals (11%), Gen. Insurance (10%), Engineering (8%), Fuel & Power (7%), MF (6%)

 Increase in ADT this week: Services & Real Estate, Bank, Fuel & Power, Cement, Ceramics, Pharma & Chemicals, Telecom

 Decrease in ADT this week: Jute, NBFI, Tannery, Textile, Paper & Printing, Life Insurance, Gen. Insurance

 Major gainers: Services & Real Estate (2.2%), Bank (0.6%), Gen. Insurance (0.3%)

 Major losers: Jute (-8.8%), Cement (-5.1%), Ceramics (-5.0%), Paper & Printing (-4.8%), NBFI (-4.7%), Travel & Leisure (-3.0%), Food (-2.9%)

 Stock Highlights:

 Major Turnover: BRACBANK, PRIMEBANK, CITYBANK, SAIHAMTEX, MATINSPINN, ANWARGALV, 1STPRIMFMF, BXPHARMA, SPCL, SONALIANSH, MALEKSPIN, ETL

 Major gainers: 1STPRIMFMF (+21.8%), LIBRAINFU (+19.4%), PREMIERLEA (+17.6%), MIRACLEIND (+16.5%), HFL (+13.3%), PLFSL (+12.5%), PRIMEFIN (+12.0%)

 Major losers: MIRAKHTER (-19.1%), RSRMSTEEL (-14.9%), ISNLTD (-14.6%), BBS (-14.6%), SINGERBD (-12.1%), ANLIMAYARN (-11.5%), KAY&QUE (-11.3%)
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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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Contact Information

Name Designation Email Contact Number

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

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

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

Muntasir Mohammad Analyst MuntasirM@IDLC.com

IDLC Securities Limited
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