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 *9M’24 is annualized based on the un-audited financial statements for the period 
of July-March 2024. 

 

Company Overview 
Basic Information 
Beximco Pharmaceuticals Limited (BXPHARMA) is a leading 
manufacturer and seller of generic pharmaceutical formulation 
products for both domestic and international markets. The 
company produces over 300 generic medicines, which are 
available in more than 500 different presentations, covering key 
therapeutic classes such as antibiotics, analgesics, anti-diabetic, 
respiratory, cardiovascular, central nervous system, 
gastrointestinal etc. Additionally, the company manufactures 
Active Pharmaceutical Ingredients (APIs) and renders contract 
manufacturing services to other companies. The company 
exports its generic pharmaceutical products to 68 countries, 
including highly regulated markets like the US and Europe.  

 Incorporation: 1976 
 Listing Year: DSE (1985), CSE (1995) & LSE (2005) 
 Factory Location: 48, Tongi Industrial Area, Tongi, 

Gazipur, Bangladesh (Tongi Site); Station Road, Tongi, 
Gazipur, Bangladesh (Kaliakoir Site) 

 Key Personnel: Mr. A S F Rahman (Chairman), Mr. Salman 
F Rahman MP (Vice Chairman) & Iqbal Ahmed (Managing 
Director) 

Shareholding Pattern 
 Sponsor/ 

Director 
Institute Foreign Public 

May 31, 2024 30.1% 25.1% 27.9% 16.9% 
Mar 31, 2024 30.1% 24.5% 28.1% 17.3% 
Dec 31, 2023 30.1% 23.7% 28.9% 17.3% 
Sep 30, 2023 30.1% 23.7% 28.9% 17.3% 
June 30, 2023 30.1% 23.7% 28.9% 17.3% 

Subsidiaries 
Nuvista Pharma Limited 
Nuvista Pharma Limited, formerly known as Organon 
(Bangladesh) Ltd., was a subsidiary of Netherlands-based 
Organon International and was established in 1963. The 
company produces approximately 78 branded generic products, 
mainly focusing on hormone and steroid drugs. On April 2, 2018, 
BXPHARMA acquired an 85.22% stake in Nuvista Pharma 
Limited. 
Synovia Pharma PLC 
Synovia Pharma PLC (formerly Sanofi Bangladesh Limited) had 
been a part of Sanofi S.A. and started its operation in Bangladesh 
as part of the British chemical company May & Baker in 1958. 
The company produces approximately 100 branded generic 
products as well as imports finished formulation products for 
distribution and sale in Bangladesh. BXPHARMA acquired 54.6% 
stake in Synovia Pharma PLC on October 1, 2021. 
Beximco Pharma API Limited 
Beximco Pharma API Limited was formed with the intention of 
setting up a facility at the API Industrial Park to manufacture 
active pharmaceutical ingredients (APIs) for domestic and 
international markets in the API Industrial Park, Gajaria, 
Munshiganj. 
Revenue Decomposition 
BXPHARMA generated major portion of its revenue from selling 
drugs in the domestic market, which constituted an average of 
90.4% of its total revenue from FY’19 to FY’23. During the same 
period, the company earned an average of 9.4% of its total 
revenue from the international market and 0.2% from contract 
manufacturing.  
 
 
 

Company Fundamentals  

Market Capitalization (BDT mn)  55,719.4 
Authorized Capital (mn)  15,000.0 
Paid-up Capital (mn)  4,461.1 
Shares Outstanding (mn)  446.1 
Free Floating Shares (mn) (Ins.+For.+Pub.) 311.7 
3 Months Avg. Turnover (BDT mn)  19.3  
3 Months Return (%) 2.6% 
52 Weeks' Moving Range  99.4-146.2 
Current P/E 9.5 
Sector P/E 14.3 
 

FY'21 FY'22 FY'23 
9M'24 

(An.) 
Financial Information (BDT mn): 
Net Revenue  29,494   34,669   39,267   44,068  
Gross Profit  13,924   15,820   17,313   19,470  
Operating Profit  6,651   6,882   7,216   8,692  
Financial Cost  859   1,002   1,286   1,148  
Pre-Tax Profit  6,378   6,687   6,069   7,490  
Net Profit  5,166   4,999   4,524   5,833  
Assets  52,246   66,148   69,157   70,223  
Debt  7,631   12,371   10,612   7,428  
Equity  37,365   44,636   47,620   50,411  
Retained Earnings  24,180   27,748   30,806   33,599  
Cash  675   1,169   1,136   1,160  
Margin: 
Gross Profit 47.2% 45.6% 44.1% 44.2% 
Operating Profit 22.5% 19.8% 18.4% 19.7% 
Pretax Profit 21.6% 19.3% 15.5% 17.0% 
Net Profit 17.5% 14.4% 11.5% 13.2% 
Growth (YoY): 
Net Revenue 15.2% 17.5% 13.3% 12.2% 
Gross Profit 17.0% 13.6% 9.4% 12.5% 
Operating Profit 18.6% 3.5% 4.9% 20.5% 
Pre-Tax Profit 37.1% 4.9% -9.2% 23.4% 
Net Profit 45.7% -3.2% -9.5% 28.9% 
Profitability: 
ROA 10.1% 8.4% 6.7% 8.3% 
ROE 14.6% 12.5% 10.0% 11.8% 
Leverage: 
Debt-Asset 0.1 0.2 0.2 0.1 
Debt-Equity 0.2 0.3 0.2 0.1 
Interest Coverage  7.3 5.9 15.9 7.6 
Valuation: 
Re. EPS (BDT)  11.5   11.5   10.3   13.1  
Re. NAVPS (BDT)  83.0   91.0   97.9   104.2  
Dividend (C/B) % 35%C 35%C 35%C - 
P/E (x)  15.4   13.5   14.1   9.5  
P/NAV (x)  2.1   1.7   1.5   1.2  
Dividend Yield (%) 2.0% 2.3% 2.4% - 
 
Price  177.3   154.6   146.2   124.9  
Shares Outstanding 
(mn) 

 446.1   446.1   446.1   446.1  
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Investment Insight 
Investment Positive 

 BXPHARMA is the top pharmaceutical exporter in the 
country with 68 export destinations including highly 
regulated markets like US and Europe, contributed to an 
average of 20.3% of the total pharmaceutical export of the 
country during the period from FY’19 to FY’23. The 
company received 33 new registrations of 19 generics (23 
presentations) in 17 countries along with approval for 7 
drugs from US FDA (3), TGA Australia (3) and Health Canada 
(1) in FY’23. 

 To achieve external growth, BXPHARMA acquired an 85.2% 
stake in Nuvista Pharma Limited (formerly Organon 
Bangladesh) in FY’18. Nuvista Pharma Limited contributed 
to approximately 6.1% of the revenue growth of 
BXPHARMA to register 16.7% of CAGR in revenue over the 
period FY’17-FY’23. BXPHARMA acquired a 54.6% stake in 
Synovia Pharma PLC (formerly Sanofi Bangladesh) in FY’22 
to increase its external growth, which is expected to 
increase the revenue growth of the company due to the 
anticipated revenue synergy. 

 The price of API in the Chinese market has recently declined 
by 50% due to overcapacity, the biggest drop since the 
pandemic. BXPHARMA is currently producing APIs for some 
anti-coagulants, anti-inflammatory, dipeptidyl peptidase-4 
(DPP-4) inhibitors, anti-anginal and anti-bacterial medicines 
and relies on imports primarily from China and India for the 
APIs of the rest of the drugs. The gross profit margin of 
BXPHARMA, like other pharmaceutical companies, is 
anticipated to increase in Q4’24 and Q1’25 owing to the 
decline in API prices.1 

 BXPHARMA has secured a SERV-covered ECA Term Loan of 
EUR 24.9mn from German bank ODDO BHF SE. The loan will 
be utilized to purchase machinery and equipment by 
Dec’24, primarily for replacement and maintenance as well 
as for expansion of the company's production facilities. The 
loan, which will be disbursed directly to the suppliers, bears 
an interest rate of 6-month Euribor plus a 1.3% margin and 
is repayable over five years in half-yearly installments 
starting in Jun’25. 

 BXPHARMA increased its production capacity by 
establishing ‘Unit III’ solids, semi-solids and liquids facilities 
in Tongi plant through investing BDT 10.0bn. Annual 
capacity of this manufacturing facility is: 5.0bn solid-dose 
tablets, capsules and sachets; 70.0mn semi-solid units, 
including creams, ointments, liquid sachets and lotions; and 
130.0mn large- and small-volume bottles of liquid 
formulations. The manufacturing facility has started 
commercial production in 2021 which can allow the 
company to meet higher demand and potentially improve 
its market position. 

 BXPHARMA has expanded its global footprint by 
establishing a factory in Saudi Arabia in joint venture where 
BXPHARMA will provide human capital and technical 
support. The factory will be used to produce about 30 kinds 
of medicines and is expected to start operation the end of 
this year. 

 The pharmaceutical industry of the country is worth BDT 
312,040.0mn (IQVIA Q1’24) as on Mar’24 and is highly 
concentrated among the top ten pharmaceutical 
companies, which collectively possessed 71.6% market 
share during this period. BXPHARMA consistently ranks third 

 
1https://t.ly/mQU99 

among these top ten companies over the last 10 years, 
holding 9.6% market share as on Mar’24. The company 
launched 15 new generics in 22 presentations in the 
domestic market during Q1’24, where 10 were introduced 
for the first time in the country. 

 BXPHARMA has consistently dominated the analgesics & 
antipyretic drug segment, one of the largest therapeutic 
classes of the market, with its flagship brand,“ Napa”. 
According to IQVIA Q1 2024,  “Napa” ranked as the fourth 
top selling drug, achieving 11.7% YoY growth from BDT 
2,712.0mn of revenue (IQVIA Q1’23) to BDT 3,030.0mn of 
revenue (IQVIA Q1’24) for the period of Q3’24. To further 
strengthen its position in the segment, the company 
introduced different varieties of “Napa”, which led “Napa 
Extra” to become the eighth top-selling brand with revenue 
of BDT 1,310.0mn (IQVIA Q1’24) and these two brands  
jointly accounted for approximately 40.0% of the total 
segment revenue during the period. Additionally, 
BXPHARMA has been consistently showing strong 
performance in the antihypertensive category drugs with its 
brand “ Bizoran”, which ranked ninth among the top ten 
selling drugs in the pharmaceutical market, with revenue of 
BDT 1,790mn (IQVIA Q1’24).  

 BXPHARMA has immense potential to generate significant 
revenue from contract manufacturing and currently, the 
company has a contract manufacturing agreement with 
GlaxoSmithKline (GSK) for producing the Metered Dose 
Inhaler product. Since the beginning in FY’18, the contract 
manufacturing revenue has grown at a CAGR of 136.6% 
from BDT 2.3 mn to BDT 169.3mn by FY’23. 

 BXPHARMA is a concern of Bangladesh Export Import 
Company Ltd. (BEXIMCO), which is one of the largest 
conglomerates of the country and has long term reputation 
for successfully running businesses in wide variety of 
sectors such as textiles, pharmaceuticals, ceramics, real 
estate, trading, information and communication 
technologies, financial services, and energy etc.  

Investment Concern 
 Despite being the leading medicine exporter among the 

listed pharmaceutical companies, BXPHARMA's export 
revenue was significantly impacted by the global political 
and economic crisis. From FY'17 to FY'21, BXPHARMA's 
export revenue grew at a CAGR of 30.5%. However, the 
company experienced a -0.5% CAGR decline in export 
revenue from FY'21 to FY'23 as the company had to defer 
part of their export orders in response to these challenges. 

 Beximco Pharma API Limited, a subsidiary of BXPHARMA, 
was established on December 12, 2017 to set up API 
manufacturing facility on the two allotted plots in the API 
Industrial Park, Gajaria, Munshiganj. However, the 
company yet to construct the manufacturing facility which 
deprives the company to decrease its reliance on import for 
APIs and protect its profitability during the period of 
exchange rate volatility. 

 BXPHARMA has contingent liability for disputed BDT 
150.8mn income tax claim, BDT 144.1mn VAT claim and 
BDT 350.0mn third party guarantee claim. If any liability 
arises on disposal of the cases, the company will have to 
meet the claims when it will arise.  
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Statement of Profit & Loss (BDT Mn) 

Statement of Financial Position (BDT Mn) 
 FY’19 FY’20 FY’21 FY’22 FY’23 9M’24  
Property, Plant & Equipment  33,853.98   35,000.81   36,211.38   41,593.48   42,245.62   42,318.29  
Right of Use Assets  202.69   240.16   319.88   618.89   562.22   585.65  
Intangible Assets  1,334.92   1,275.56   1,380.69   4,729.84   4,721.03   4,748.99  
Goodwill  546.69   546.69   546.69   674.57   674.57   674.57  
Deferred Tax Asset  -    -    -    88.64   56.51   61.18  
Long Term Investment  5.33   3.75   16.59   23.36   20.97   20.97  
Other Non-Current Assets  6.32   2.69   -    -    -    -   
Non Current Asset  35,949.93   37,069.66   38,475.24   47,728.78   48,280.93   48,409.65  
Inventories  5,924.03   5,944.77   7,142.86   10,405.30   12,133.28   12,058.72  
Spares & Supplies  726.13   775.53   661.72   718.80   819.74   1,030.63  
Accounts Receivable   3,334.96   3,305.45   2,873.84   3,142.82   3,574.65   3,758.68  
Loans, Advances & Deposits  2,309.50   2,388.31   2,416.95   2,787.04   2,984.88   3,367.66  
Advance Income Tax  35.68   -    -    196.64   227.62   237.54  
Short Term Investment  323.36   -    -    -    -    200.00  
Cash & Cash Equivalents  610.49   635.02   675.47   1,168.67   1,135.69   1,160.42  
Current Asset  13,264.16   13,049.08   13,770.85   18,419.26   20,875.85   21,813.65  
Asset  49,214.09   50,118.74   52,246.08   66,148.04   69,156.78   70,223.29  
Long Term Loan-Non-Current   2,595.61   1,651.59   1,206.72   3,454.19   2,550.83   1,603.82  
Liability for Gratuity & WPPF  1,860.90   2,144.05   2,335.26   2,785.07   3,170.76   3,563.34  
Deferred Tax Liabilities  2,147.42   2,167.68   1,989.57   2,536.84   2,550.50   2,503.47  
Non-Current Liabilities  6,603.94   5,963.33   5,531.54   8,776.10   8,272.09   7,671  
Short Term Loan  9,272.50   7,398.36   5,023.18   6,850.55   6,621.17   4,269.81  
Long Term Loan-Current   1,616.67   1,454.31   1,401.41   2,065.96   1,439.90   1,554.34  
Account Payables  1,091.81   1,397.82   1,965.05   2,478.93   3,531.71   4,549.96  
Accrued Expenses  590.32   739.51   619.40   1,152.99   1,129.70   1,042.28  
Dividend Payable  7.24   82.08   118.14   88.05   88.47   -   
Income Tax Provision  167.30   285.89   222.51   99.45   454.09   620.78  
Unclaimed Dividend  -    -    -    -    -    104.92  
Current Liabilities  12,745.83   11,357.97   9,349.68   12,735.93   13,265.02   12,142  
Liabilities  19,349.77   17,321.29   14,881.22   21,512.03   21,537.12   19,813  
Share Capital  4,055.56   4,055.56   4,461.12   4,461.12   4,461.12   4,461.12  
Share Premium  5,269.47   5,269.47   5,269.47   5,269.47   5,269.47   5,269.47  
Excess of Issue Price over Face 
Value of GDR 

 1,689.64   1,689.64   1,689.64   1,689.64   1,689.64   1,689.64  

Capital Reserve on Merger  294.95   294.95   294.95   294.95   294.95   294.95  
Revaluation Surplus  1,131.85   1,125.77   1,121.82   1,116.90   1,141.18   1,138.27  
Unrealized Gain/(Loss)  2.50   0.93   13.77   20.53   18.15   18.15  
Retained Eamings  17,144.33   20,058.80   24,179.78   27,747.89   30,806.19   33,599.45  
Non-Controlling Interest  276.01   302.33   334.31   4,035.51   3,938.96   3,939.52  
Equity  29,864.32   32,797.45   37,364.86   44,636.00   47,619.67   50,410.58  
Liabilities & Equity  49,214.09   50,118.74   52,246.08   66,148.04   69,156.78   70,223.29  

 FY’19 FY’20 FY’21 FY’22 FY’23 9M’24 (An) 
Revenue  22,816.63  25,611.95  29,493.57  34,669.17  39,266.66  44,067.89 
Cost of Goods Sold  12,196.29  13,712.85  15,570.07  18,848.96  21,953.29  24,597.49 
Gross Profit  10,620.34  11,899.10  13,923.50  15,820.21  17,313.37  19,470.40 
Administrative Expenses  752.94  792.95  896.65  1,136.59  1,180.12  1,314.17 
Selling & Distribution Expenses  4,801.23  5,496.65  6,376.15  7,801.87  8,917.01  9,464.17 
Operating Profit  5,066.17  5,609.49  6,650.71  6,881.74  7,216.24  8,692.07 
Other Income  139.92  293.56  908.28  1,166.26  452.66  328.43 
Interest Expenses  1,029.76  1,013.80  858.69  1,001.84  1,285.70  1,147.64 
Share of Loss of Associates  29.33  -    -    -    -    
Profit Before WPPF  4,147.00  4,889.25  6,700.30  7,046.17  6,383.20  7,872.86 
WPPF Contribution  200.94  235.81  322.75  359.22  314.43  382.37 
Profit Before Tax  3,946.07  4,653.44  6,377.55  6,686.95  6,068.77  7,490.48 
Income Tax Expense  905.66  1,108.96  1,211.80  1,688.32  1,544.30  1,657.51 
Profit After Tax  3,040.40  3,544.48  5,165.75  4,998.63  4,524.47  5,832.97 
Non-controlling Interest  7.00  29.80  38.06  (124.51)  (89.60)  31.77 
Profit After Tax (Owners)  3,033.40  3,514.69  5,127.69  5,123.14  4,614.07  5,801.20 
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 Ratio Analysis 

 

Ratios FY’19 FY’20 FY’21 FY’22 FY’23 9M’24  
Liquidity Ratios       

Current Ratio  1.04   1.15   1.47   1.45   1.57   1.80  
Quick Ratio  0.58   0.63   0.71   0.63   0.66   0.80  
Cash Ratio  0.05   0.06   0.07   0.09   0.09   0.10  
Efficiency Ratios       
Inventory Turnover  2.22   2.31   2.38   2.15   1.95   2.03  
Days of Inventory on Hand  164.34   157.96   153.40   169.91   187.37   179.49  
Receivables Turnover  7.49   7.71   9.55   11.52   11.69   12.02  
Days of Sales Outstanding  48.76   47.32   38.24   31.67   31.22   30.37  
Payables Turnover  11.71   11.02   9.26   8.48   7.30   6.09  
Number of Days of Payables  31.18   33.13   39.42   43.03   49.97   59.96  
Operating Cycle (Days)  213.11   205.27   191.64   201.58   218.59   209.86  
Cash Conversion Cycle (Days)  181.93   172.14   152.22   158.55   168.62   149.90  
Asset Turnover  0.49   0.52   0.58   0.59   0.58  0.63 
Profitability Ratios       
Gross Profit Margin 46.5% 46.5% 47.2% 45.6% 44.1% 44.2% 
Operating Profit Margin 22.2% 21.9% 22.5% 19.8% 18.4% 19.7% 
Pretax Margin 17.3% 18.2% 21.6% 19.3% 15.5% 17.0% 
Net Profit Margin 13.3% 13.8% 17.5% 14.4% 11.5% 13.2% 
Return on Asset 6.5% 7.1% 10.0% 8.7% 6.8% 8.3% 
Return on Equity 10.6% 11.2% 14.6% 12.5% 10.0% 11.8% 
Solvency Ratios       
Debt-To-Assets Ratio  0.27   0.21   0.15   0.19   0.15   0.11  
Debt-To-Equity Ratio  0.45   0.32   0.20   0.28   0.22   0.15  
Interest Coverage Ratio  4.92   5.53   7.75   6.87   5.61   7.57  
Valuation Ratios       
Restated Earnings Per Share  6.80   7.88   11.49   11.48   10.34  13.08 
Net Asset Value Per Share  66.32   72.84   83.01   91.01   97.91  104.17 
P/E Ratio   12.10   8.78   15.43   13.46   14.14   9.47  
P/NAV Ratio   1.24   0.95   2.14   1.70   1.49   1.18  
Dividend Yield 1.8% 2.2% 2.0% 2.3% 2.4% - 
Dividends Per Share  1.50   1.50   3.50   3.50   3.50  - 
Dividend Payout Ratio 22.1% 19.0% 30.5% 30.5% 33.8% - 
Retention Rate 77.9% 81.0% 69.5% 69.5% 66.2% - 
Growth Rates       
Revenue 28.8% 12.3% 15.2% 17.5% 13.3% 12.2% 
Gross Profit 28.2% 12.0% 17.0% 13.6% 9.4% 12.5% 
Operating Profit 25.8% 10.7% 18.6% 3.5% 4.9% 20.5% 
Pre-Tax Profit 17.4% 17.9% 37.1% 4.9% -9.2% 23.4% 
Net Profit 20.0% 16.6% 45.7% -3.2% -9.5% 28.9% 
Dividend 20.0% 0.0% 133.3% 0.0% 0.0% - 
Asset 12.5% 1.8% 4.2% 26.6% 4.5% - 
DUPONT Analysis       
Net Profit Margin 13.3% 13.7% 17.4% 14.8% 11.8% 13.2% 
Asset Turnover Ratio  0.49   0.52   0.58   0.59   0.58   0.63  
Financial Leverage Ratio  1.62   1.59   1.46   1.44   1.47   1.42  
Return on Equity 10.6% 11.2% 14.6% 12.5% 10.0% 11.8% 
Extended DUPONT Analysis       
Tax Burden 76.9% 75.5% 80.4% 76.6% 76.0% 77.4% 
Interest Burden 77.9% 83.0% 95.9% 97.2% 84.1% 86.2% 
Operating Profit Margin 22.2% 21.9% 22.5% 19.8% 18.4% 19.7% 
Asset Turnover Ratio  0.49   0.52   0.58   0.59   0.58   0.63  
Financial Leverage Ratio  1.62   1.59   1.46   1.44   1.47   1.42  
Return on Equity 10.6% 11.2% 14.6% 12.5% 10.0% 11.8% 
Other Data       
Price  82.30   69.20   177.30   154.60   146.20  124.90 
Shares Outstanding  405.56   405.56   446.11   446.11   446.11   446.11  
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IMPORTANT DISCLOSURES   
 

Disclaimer: This document has been prepared by EBL Securities Limited (“EBLSL”) for information purpose only of its clients residing both 
in Bangladesh and abroad, on the basis of the publicly available information in the market and own research. This document does not 
solicit any action based on the material contained herein and should not be taken as an offer or solicitation to buy or sell or subscribe to 
any security. Neither EBLSL nor any of its directors, shareholders, member of the management or employee represents or warrants 
expressly or impliedly that the information or data or the sources used in the documents are genuine, accurate, complete, authentic and 
correct. However, all reasonable care has been taken to ensure the accuracy of the contents of this document. Being a broker, EBLSL 
may have a business relationship with the public companies from time to time. EBLSL and its affiliates, directors, management personnel 
and employees may have positions in, and buy or sell the securities, if any, referred to in this document. EBLSL disclaims liability for any 
direct, indirect, punitive, special, consequential, or incidental damages related to the report or the use of the report.  

This document is distributed by EBL Securities Ltd. and its authorized distribution partners on a global basis. This document is not directed 
to, or intended for distribution to or use by, any person or entity that is 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 presented herein are the exclusive property of EBLSL and any unauthorized reproduction or redistribution of the same is strictly 
prohibited.  

Analyst Certification: The person or persons named as the author(s) of this report hereby certify that the recommendations and opinions 
expressed in the research report accurately reflect their personal views about the subject matter(s) discussed. The views of the author(s) 
do not necessarily reflect the views of the EBL Securities Limited (EBLSL) and/or any of its salespeople, traders and other professionals 
and are subject to change without any prior notice. All reasonable care has been taken to ensure the accuracy of the contents of this 
document and the author(s) will not take any responsibility for any decision made by investors based on the information herein. 

Compensation of Analyst(s): The compensation of research analyst(s) is intended to reflect the value of the services they provide to the 
clients of EBLSL. The compensation of the analysts is impacted by the overall profitability of the firm. However, EBLSL and its analyst(s) 
confirms that no part of the analyst’s compensation was, is, or will be, directly or indirectly, related to the specific recommendations, 
opinions or views expressed in the research reports.  

General Risk Factors: The information provided in the report may be impacted by market data system outages or errors, both internal 
and external, and affected by frequent movement of market events. The report may contain some forward-looking statements, 
projections, estimates and forecasts which are based on assumptions made and information available to us that we believe to be 
reasonable and are subject to certain risks and uncertainties. There may be many uncontrollable or unknown factors and uncertainties 
which may cause actual results to materially differ from the results, performance or expectations expressed or implied by such forward-
looking statements. EBLSL cautions all investors that such forward-looking statements in this report are not guarantees of future 
performance. Investors should exercise good judgment and perform adequate due-diligence prior to making any investment. All opinions 
and estimates contained in this report are subject to change without any notice due to changed circumstances and without legal liability. 
Other than certain industry reports published on a periodic basis, the large majority of reports are published at irregular intervals as 
appropriate in the analyst’s judgment. However, EBLSL disclaims any obligation to update or revise any such forward looking statements 
to reflect new information, events or circumstances after the publication of this report to reflect the occurrences and results of 
unanticipated events.  

For U.S. persons only:  This research report is a product of EBL Securities Ltd., which is the employer of the research analyst(s) who has 
prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and 
are not associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. 
broker-dealer, and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with 
U.S. rules or regulations regarding, among other things, communications with a subject company, public appearances and trading 
securities held by a research analyst account. 

This report is intended for distribution by EBL Securities Ltd. only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the 
U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange Commission (SEC) 
in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it should not 
act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward 
to any U.S. person, which is not the Major Institutional Investor.  

EBLSL Rating Interpretation 
Overweight : Stock is expected to provide positive returns at a rate greater than its required rate of return  
Accumulate  : Stock is expected to provide positive inflation adjusted returns at a rate less than its required rate of return 
Market weight  : Current market price of the stock reasonably reflects its fundamental value 
Underweight  : Stock expected to fall by more than 10% in one year  
Not Rated  : Currently the analyst does not have adequate conviction about the stock's expected total return  

No part of this material may be (i) copied, photocopied or duplicated in any form by any means (ii) used in any 
other report or publication or anything of that sort without appropriate credit given or (iii) redistributed without 
the prior written consent of The EBL Securities Ltd. This disclaimer applies to the report irrespective of being 
used in whole or in part.  
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About EBL Securities Ltd.: EBL Securities Ltd. (EBLSL) is one of the fastest growing full-service brokerage companies in Bangladesh and a 
fully owned subsidiary of Eastern Bank Limited. EBLSL is also one of the leading stock brokerage houses of the country. EBL Securities 
Limited is the TREC-holder of both exchanges of the country; DSE (TREC# 026) and CSE (TREC# 021). EBLSL takes pride in its strong 
commitment towards excellent client services and the development of the Bangladesh capital markets. EBLSL has developed a disciplined 
approach towards providing capital market services, including securities trading, margin loan facilities, depository services, foreign 
trading facilities, Bloomberg Terminal, online trading facilities, research services, panel brokerage services, trading through NITA for 
foreign investors & NRBs etc. 
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