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Expats remit
Tk 27,77,201 €r
in 4 years

Bangladeshi expatriates re-
mitted Tk 27,77,201 crore
from 1996 to November 1999,
says UNB.

“The ligure was produced in
yarliament by Labour and

anpower minister Abdul Man-
nan responding to a question
from Waziuddin Khan of Awami

L&tﬁuc.

breakup shows that Tk
5.685 .30 crore was remitted in
1996 while Tk 7,86438 crore till
November 1999, -

In reply to Tahura Ali (AL),
the Labour Minister said the
country has no manpower ex-
port policy and manpower is
now guided by the Immigration
Ordinance 1982, .

-

JICA chief tells PM
Bangladesh-Japan
cooperation very

productive

Visiting President of JICA
Kimio Fujita yesterday called on
Prime Minister Sheikh Hasina
and sald economic cooperation
between Bangladesh and Japan
is very productive, reports UNB.

Fujita told the Prime Minister
that he had visited the Japan-
finance Meghna-Gumti projects
and he came to know that five-
bridges on Dhaka-Chittagong
highway would be completed in
next two months.

He was happy to know that
Bangladesh had always re-
sponded very quickly to the in-
formation r'zeet}ed for the devel-
opment projects financed by
Japan.

He congratulated the Prime
Minister on her ‘winning the
UNESCO peage prize and Ceres
Award. and for the recognition
of February 21 as International
Mother Tongue Day.

The JICA President ex-
pressed happiness knowing that
the Bangladesh Prime Minister
is very much interested and ac-
tive in accelerating the develop-
ment works of the cuunl?'.

He thanked Hasina lor her
interest and action in social sec-
tor, particularly the efforts for
empowerment of women.

EU welcomes
Swedish SDP

stance on euro

BRUSSELS, Jan 16: Euro-
pean Union Monetary Allairs
Commissioner Pedro Solbes
welcomed a decision by leaders
of Sweden's governing Social,
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The country’'s pharmaceuti-
cal sector witnessed a dull third
uarter business in 1999 with
their cumulative sales showing
a negative growth of 3.60 per
cent,

According to the retail audit
of IMS, a Switzerland-based
pharmaceutical sector audilinp{
company which conducts retal

and prescription audit globally
to prepare its quarterly reports,
all the top five pharmaceutical
companies recorded slide in
their sales «uring the July Lo

' September quarter. These five

firms account for 45.27 per cenl
of the pharmaceutical market.
The report showed that of
the next live top-selling com-
panies, only three posted posi-
tive growths - two marginally
while the other showing robust
growth.

The pharmaceutical indus-
try's cumulative business be-

twepn January to September

By Inam Ahmed

showed] even a grimmer picture
with a negative growth of 5.8

per cent.

Giving reasons for such
lacklustre: growth in sales, AKM
Shamsuddin, Managing Digc-
tor ol multinational Rhone
Poulenc Rorer Bangladesh, said
political turmoil, rampant
smuggling of medicines and the

revalling economic downtrend
edd to sales erosion ol the
pharmaceutical industry.

“Hartals have hit our mar-
keungbsystem by disrupting the
distributing channels,” sald
Shamsuddin. “People doing the
medicine business has to be
very cautious in thelr dealings
with time. If we cannot reach
our drugs on schedule, the mar-
ket i1s lost, At the same time. the
horder areas are flooded with
smuggled meglicines which has
hit our sales,

The top

‘ [
companies, with

thelr wide product range, went
through the worst and experi-
encecd the blow ol all the nega-
tive factors in the face. The
smaller firms. however, showed
better results because thei,f have
a limited array of products and
some of them also launched
new products, which brought
exira sales profits for them.”

The industry also complains
that tarill anomalies in raw
materials are Keeping produc-
tion costs high, let:ﬁ Is Iling-
ing many units into losses, The
surcharge that was hmposed on
the sector lollowing the 1998
floods has not been withdrawn,
which has also overburdened
the industries. At the same
time. the advance payment ol
15 per cenltl VAT during the
opening of letters of credit has
increased their working capital
requirements,

"As we have to pay the VAT
in advance. we are incurring

bank interests without even re-
celving the raw materials. This
is an unnecessary burden for
us.” sald Shamsuddin.

According to the IMS report,
sales of the top five companies
turned negative by 12.18 per
cent durln_ﬁ January-Septem-
ber, 1999, The next five compa-

- nies, which account for 19.7 per

cent of the market, saw their

rowth going into the negative

y 4.86 per cent. The companies
holding the number 11 to nyum-
ber 15 slots underwent the
worst beating with their sales
dipping by 17.48 per cent in the
negative. These five companies
control 10.31 per cent of the to-
tal market,

However, the number 16 to
number 20 firms registered a
12.20 per cent growth. They

control only about 6.65 per cent
of the market.

Falling sales fling pharma
sector 1n the red
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Shereyasse Sarma Peti, Chairperson of ECOTA Forum, ycsterday speaks at a presg

conference ahead of the five-da
the Shishu Academy ground in

e city.

Asian handicraft exhibition, which begins tomorrow at
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Picture shows (fromy L to R) Managing Director o :
Chairman of the Board of Directors .Md Nader Khan, Director Md Shahadat Hossain and
jDeputy Managing Director Naser Bukhtear Ahimed at the 'Bank's two-day

‘conference which ended yesterday. ' |
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Democrats (SDP) to back future
Swedish membership of Eu-
rope's single currency, says
Reuters.

In a statement released late
yesterday, the European Com-
mission said Solbes welcomed
the decision by the SDP's execu-
tive committee to recommend
Swedish membership of eco-
nomic and monetary union
(EMU) to the party’'s Congress.

"An enlarged EMU area will
be positive both for the eura
zone area and for the countries
joining.” the statement said.

The SDP leadership said on
Friday that Sweden should join
the euro single currency when
economic and political condi-
tions justified the step.

‘When Sweden has a busi-
ness cycle in line with the euro
Zone ... Sweden should join the
currency union, a statement
released by the SDP's seven-.
member executive committee in
Stockholm said.

The statement was the first
official recommendation for
the step [rom Sweden's Social
Democrats. who will put it to
and SDP board meeting on Jan-
uary 21

Ejab Group
shifts head
office to Banani

Ejab Group shifted its head
office from Purana Paltan ta
34, Kemal Ataturk Avenue,
Awal Centre (9th Floor), Banani
in the city recently. says a press’
release.

Begum Rabeya Ahmed, Man-
aging Director of the Group, in-
augurated the new office.
Chairpersons. directors and
high oflicials of different com-
panies ol the Group were pre-
sent.

Ejab Group has been doing
cold storage and food grains
business In the country, partic-
ularly in the northern districts,
for more than three decades.
The Group is planning to mar-
ket their products in Dhaka
verYy S00I.

LatAm emerging
out of crisis,

says IMF -

MEXICO CITY. Jan 16: In-
ternational Monetary Fund
(IMF) Managing ireclor
Michel Camdessus sald Satur-
day that Latin America Is
clearly "coming out of the crigis
despitle the circumstantial
differences among the coun-
tries of the reglon.” according to
reports reaching here from
Paris. says Xinhua.

Comunenting on the main
economic problems of Latin
America. Camdessus empha-
sised that it Is now the right
thme 1o discuss the posilive evo-
lution occurring in the region.
saying "The world Is surprised
by the results obtaihed in

Bangladesh Bank Governor
Dr Mohammad Farashuddin
underscored the need for re-ex-
amination of the f'.xistin]g man-
date of the Asian Clearing
Union and making strong ef-
forts to enlarge and strengthen
the activities of the Union,

He was addressing a meeting
of the Asian Clearing Union
(ACU) Technical Committee
which was held at Bangladesh
Bank in the city yesterday, says
a press release.

Farashuddin, who is also
Chairman of the ACU, Inaugu-
rated the meeting.

Representatives from
Bangladesh Bank, and the cen-
tral banks of India, Iran,
Myanmar, Nepal, Pakistan, Sri
Lanka and the ACU Secretary
General and Deputy Secretary
General attended the meeting.
Khurshid-Ul-Alam, General
Manager, International De-
partment of Bangladesh Bank,
was the convenor of the meet-

BB for boosting Asian
Clearing Union
activities

ing.

Farashuddin called for the
introduction of new products
among the member countries.
He also put emphasis on adopt-
ing modern technology in set-
tling ACU transactions among-

the member countries and ex-
pressed the hope that the dis-
cussions in the meeting would
be fruitful.

ACU Secretary General Mo-
hammad Firouzdor narrated
the objectives and the past per-
formance of the ACU Technical
Committee in the meeting.

He also focused on the activi-
ties and achievements of the
ACU and emphasized the reduc-
tion or elimination of tariff
and non-tariff barriers within
the ACU region to increase the
intra-ACU trade.

The forthcoming annual
eneral meeting of the Board of
irectors of the ACU is likely to

be held at Bangladesh Bank, it
added.

OPEC members
for quota
extension

KUWAIT CITY, Jan 16: All of
OPEC's members want to extend
the cartel's lower production
quotas beyond March, the
Kuwaliti oil minister, Sheikh
Saud Nasser al-Sabah, yester-
day said, reports AFP.

The quota ceilings, which
represented deep cuts for OPEC
members, were agreed on for a
year last March., and have
sparked a spectacular revival of
world oil prices after they had
slumped to historic lows.

"The recommendation ol the
market monitoring commiltee
(MMC). for and extension ol the
reduction in production levels
after March 2000, will be ap
proved unanimously by the or-
ganisation's members and by
countries that don't belong.” he
was quoted by the official
KUNA news agency as saying.

"The recommendation has
been supported by Venezuela, a
very important element” in its
adoption at the Organisation of
Petroleum Exporting Countries

ministerial conference March -
| 27 in Vienna.

Prime Bank earns
Tk 36¢r operating
o' e Wi
profit in 99

Star Business Report

Prime Bank Limited earned
Tk 36.05 crore operaling profit
during the year 1999,

This represents a 63 per cent
increase over 1998 exceeding
the bank's budgetlary largets,
says a press release.

This was disclosed at a two-
day annual branch managers'
conference which ended at a
city hotel yesterday.

The Chairman of the Board
of Direclors of the bank. Nader
Khan. inaugurated the conler-
ence as chiel guest on Saturday.

The Managing Direclor ol
the bank. Kazi Abdul Mazid.
presided over the conference.

Director and Vice Chairman
of the Policy Committee of the
Board Shahadal Hossain, was
also present on the occasion.

Deputy Managing Director
Naser Bukhtear Ahnied and all
the branch managers including
execulives of head ollice of the

1 ‘bank participaled.

The profit of the bank repre-
sents a return ol 4.80 per cent
on-deposits and 7,19 per cent on

advances, The geturn on assel &
- —wns 530 per Ccent-which-is®
~amongst the highest in the do-.

mestic banking seclor.

Deposit of the bank in-
creased by 44 per cenl lo TK
766.02 crore which also ex-
ceeded the targets.

The bank also made ils
mark in efficiently managing
its loan portfolio. The ratio o
non-performing loan to tolal
loans declined from 1.94 per
cent in 1998 fo 1.61 per cent in
1999, 1t increased Its loan port-
folio by 61 per cent to Tk 512.12
crore and maintained a credit
deposit ratio of 66 per cent so as
to maintain strong liquidity.

In his inangural speech the
chairman acclaimed ‘the per-
formance ol the bank during
1999 and called upon branch
managers to prepare them-
selves to adapt to new tech-
nologies coming ahead in bank-
ing aperation.

Kazi Abdul Mazid, Managin
Director of the bank, advise
the bank managers.to prepare
for the challenges of the new
millennium. He said the foreign
exchange business increased by
58 per cent over the last year to
Tk 1765 crore.

He informed that the bank
issued ordinary shares for Tk
20.00 crore to general public to
raise ils paid up capital to Tk
40.00 crore. With the increase of
paid up capital. Managing Di-
rector said, "now our capital

funds stood at Tk 70 crore with

the capital adequacy ratio of 12
per cent approx. well above the
stipulated 8 per cent.

tons  Trading

‘Fair will ‘advocai_:_g fair

trade ideology’

Asian handicraft show
begins tomorrow

A five-day Asian handicrafl
exhibition will begin tomorrow
al the Bangladesh Shishu
Academy ground with a view to
promoting Asian handicrafls
and slrenglhenhg{ regional col-
laboration in trade.

Seven counties - Indonesia,
the Philippines, Thailand, Sri.
Lanka. Nepal, India. Pakistan
and Bangladesh - will partici-
pate in the Asia Regional Fair
Trade Exhibition 2000. which
IS expecled (o be inaugurated by
Industries Minister Tofail
Ahmed

The. fair has been organised
by Ellort for Craft Organisa-
Advancement
COTA) Forum in association

h the Export Promotion Bu-

reau (EPB) and [Ir}lerrllatipnal

Star Business Report

Federation of Altérnative Trade
(IFAT).

ECOTA Forum is a national
networking body ol NGOs en-
gaged in manulacturing and ex-
porting handicrafts and hand-
woven textile products.

ECOTA represents 70.000 lo-
cal handicraft manufacturers
while IFAT represents organi-
sations ol 140 countries,

“This will be the fist handi-
craft trade exhibition where 15
buvers from 10 developed coun-
tries will see the true practice of
fair trade.” said Shereyasse
Sarma Peli, Chairperson of
ECOTA. at a press conference in
the city yesterday.

She said the main objective
of the fair is lo increase export

country's image among  the

1.1}

Asian nations and the im-
porters [rom Europe. USA,
Canada and Japan. :

“The fair will advocate the
fair trade ideology and help
Bangladeshi designers. produe-
ers and exporters in knowing
the current trends and designs
of handicrafts of the region.

The products which will be
exhibited in the falr are various
lypes of Jute-macde decorative
utility goods. terracotta and
pottery. leather items like
ggrsc. bag. office stalionery,

x, bamboo and cane products.
hand-made textile and gar-
ments, greeting card. candlg
wax. wood, wrought tron, brass.
silver. silk, nakshi kantha.

earphtgs by promoting:-the,. batk fabries, jamdani Tangail

SArees eic. .

Picture shows the participants of a two-day AIME (Africa, Indian sub-continent and
Middle East) regional food service workshop of New Zealand Dairy Board's subsidiary
companies, which was ended in the city yesterday. New Zealand Milk, Bangladesh or-
ganised the workshop. Senior executives from New Zealand Dairy Board, New Zealand*_
Sri Lanka, Mauritius and Bangladesh participated in the workshop.
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BRUSSELS, Jan 16: Greece
cemented its efforts to join Eu-
rope’'s single currency yesterday
with a revaluation of the
drachma which Finance Minis-
ter Yannos Papandoniou said
reflected the "strength and vi-
tality” of the country's econ-
omy, reports Reulers.

The European Union an-
nounces after a four-hour meet-
ing of senior monetary officials
in Brussels that the drachma's
new central rate in Europe’s ex-
change rate mechanism would
_be 750 to the euro compared
~with 353.109.

“The central rate of the
drachma has been revalued by
3.5 per cent.” the EU said In a
statement.

The long-expected move will
allow Greece to slash interest
rates in the run up Lo next Jan-
uary, when it aims to become
the 12th EU country to adopt
the euro as its currency.

for euro zone membership in

March. A formal EU decision s

expected In June.

|1 in Athens, Papandoniou
sald Greece wanted the new

Brazil.”

central rate to be used for entry

Greece has sald It will apply

into economic and monetary
union.

"That is the rate at which the
drachma will be locked into the
euro when Greece enters the
EMU.” he told Reuters Televi-
sion In an interview.

The drachma closed on Fri-
day at 331.20 to the euro but is
projected to fall towards ils
ERM pivot as Greece's main In-
terest rate, currently 10.75 per
cent, is cul to the euro zone
benchmark, now 3.00 per cent.

“The revaluation of the
drachma facilitates that task of
the Bank of Greece to ensure the
smooth convergence of Greek
interest rates to European in-
terest rate levels by the end of
the year," Papandoniou said.

in Brussels, Greek dcputy_

central bank governor Nichoplas

Garganas declined to comment

on the bank's next steps. But he
sald markets should reagt
calmly to the revaluation news.

"I would expect {t to be busi- |

ness as usual on Monday morm-
ing because this decision aflects
the central rate of the drachma
against the euro in the ERM and

not the trading rate,” Garganas .

sald.

He predicted, however, 10-
year government bonds would
trade closer towards similarly
dated euro zone paper. w7
~ "We have seen a conlinuous
reduction in the spread ... in re-
cent dai,rs. This is part of the
nominal convergence process
and 1 expect it to be continued.”
Garganas salid.

The EU said the revaluation
would support Greek authorities
"in their efforts to keep the

economy on a path of sustain-

able growth with price stabil-
ity."

[t cautioned that Greece
would have to accompany the
move with "continuing sound
budgetary policies and the con-

tinuous pursuit of structural re-

forms aimed alt strengthening
the convergence process, csge-
clally the fight against Infla-
tion for which wage develop-
ments are also essential.”
Inflation remains Greece's
biggest hurdle to EMU member-
ship and analysts say the

revaluation should lessen that

risk of imported price rises.
To qualify for EMU, infla-

tion — on a 12-month average —

Greece cements its EMU bid

.

with drachma revaluation

must fall cloge to the Jlevel in
the three best performing EU

countries. Greece's 12-month

average rate was 2.4 per cent in
November compared with a
benchmark of just under 2.0 per
cent.

Garganas repeated that
Greece expected to have met the
inflation criterion by February,

allowing its formal application
for EMU membership to pro-
ceed. :

The EU statement said the
revaluation declslon  was.,
"without prejudice” to any final
decision to be reached on
Greece's application although

approval is now seen as little

more than a formality.

Greek entry will leave
Britain, Sweden and Denmark
as the only EU countries still
outside the single currency club,
although leaders of Sweden's
ruling party spoke out on Fri-.
day #n favour of the project.

European monetary aflairs
commissioner Pedro Solbes
sald on Friday "an enlarged
EMU area will be positive bolh

for the euro zone area and for '

the countries joining.” 1

timated gross domestic
'to rise by 4.9

bi
this
lines
cent owned and man
Ja
Te
main
ambitious expansion plans for
2000

[Lankan central b
Spc growth i 2000

COLOMBO, Jan 16: Sri
Lanka's central bank chief ex-
pects the economy to grow flve
per cent this year. up from an
estirnated four per cent in 1999,
a newspaper reported today, re-

Reuter.
“f think economic growth

will move at five per cent this
year comeared to four cent
Yast year," central bank gover-

nor AS Jayawardena told the
Sunday Times in an interview. @
He forecast good growth in

'the agriculture, services and

telecornmunications sectors In
2000.

A Reuters poll of 10 broker
research houses last month es-

rod
cent in B()(m'tmt

Jayawardena predicted
tremendous growth in
telecommunications this year.
"We would probably see the .
est expansion in this sector
ear with some 100,000
eing installed.”
Sri Lanka Telecom 3e5d p;;
Pan’a Nippon Telegraph and
ephone Corp, is the country's
phone utility and has

Sri Lanka also expects to

‘earn more from its main tea

pected si
-deal with

and armcnl ;xi)ort'a. Jayawr-
dena d the newspa

Tea earnings In 000 were

expected to rise to S665 million
from $625 million in 1999 and

armentl exports would rise to
2.6 billion from $2.4 billion,

he said.

Jayawardena said the ex-
ing of a free trade
dia would also help

boost Sri Lankan exports.

crackdown on corruption this

~ China to step -
up crackdown

BEWJING, Jan 16: China
will turn up the heat in its

year with a strict set of new
rules on the use of public funds
and official privﬂg es. the
China Daily reported today,
reports Reuters, ;

Senior officials would be that the go

trade. which are still not being |
anticipated now when we dis-
cuss growth scenarios.”
- Jayawardena said studies .
has shown that S
might be able to increase its
current $35 million worth of
' exports to India
el

deal, s
dela _
over content. But officials from
both sides have indicated that
these will be ironed out soon,

1

paper that the
needed to present the 2000 bud-
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“That will open new vistas of

Lanka

ght times under the deal.
The implementation of the |
ed in 1998, has been
because of differences
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Jayawardena told the news-
government

o
]

t after * he said )

forbidden to accept gifts or hold tary
money, the news p r said, t the budget

quoting Wel J Secre- - ut a top finance m
tary of the Communist s official told Reuters on Frid
Central Commission for Dis-  the would be present
cipline Inspection. before March.




