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HSBC plans to 
nearly halve 
office space 
over long term
REUTERS, London 

HSBC plans to nearly halve 
its office space globally 
over the long term as part 
of a cost-cutting drive set 
out on Tuesday, in a further 
sign the pandemic could 
mean permanent changes 
to working patterns.

HSBC aims to cut its 
office footprint by 40 per 
cent over the long-term, 
the bank said in an analyst 
presentation accompanying 
its full-year results.

The bank’s CEO Noel 
Quinn said the reduction 
would come from axing 
office buildings as their 
leases come to an end 
and would not include 
branches or HSBC’s 
headquarters building in 
London’s Canary Wharf.

Retained buildings will 
be used more flexibly, 
Quinn said.

“We are focused on 
those offices with support 
functions and head office 
activities when we talk 
about the 40 per cent 
reduction,” Quinn said.

“We believe we’ll achieve 
it via a very different style 
of working post-COVID 
with a more hybrid model.

“Take London, for 
example, we will have the 
building at Canary Wharf, 
this will be the primary 
office but the nature of 
working in the office will 
change.”

The UK government 
said on Monday that home 
working should continue 
until further notice as it 
plotted a gradual easing of 
the country’s lockdown, 
meaning company offices 
will remain largely empty 
for months.

Several banks have 
said they will adopt more 
hybrid working after most 
of their staff switched to 
working from home in the 
pandemic, but few have 
spelled out a specific target 
for reducing space.

India’s Reliance sees oil-to-chemicals 
business spin off in September quarter
REUTERS

India’s Reliance Industries Ltd expects 
to hive off its oil-to-chemicals (O2C) 
business into a 100 per cent subsidiary 
in the September quarter, the company 
said on Tuesday, paving the way for a 
stake sale in the new company.

Reliance, which operates the 
world’s biggest refining complex, is in 
talks with Saudi Aramco to sell a fifth 
of its O2C business.

“Reorganization of O2C Business 
facilitates participation by strategic 
investors and marquee sector 

focused investors,” the oil-to-telecom 
conglomerate said in a presentation to 
investors.

The new entity, Reliance O2C Ltd, 
will subsume Reliance’s investment 
in oil refining, marketing and 
petrochemical business. After the 
re-organisation, Reliance’s stake 
in Retail Ventures will be 85.1 per 
cent, while it will hold 67.3 per cent 
in its telecom and digital arm, Jio 
Platforms.

Reliance would extend a $25 
billion long-term loan to Reliance 
O2C, which the new entity could 

repay through a stake sale.
Shares of Reliance Industries, which 

said creation of the new subsidiary 
will not impact its consolidated 
financials, were up 1.6 per cent at 
2,041.70 rupees by 0610 GMT.

The demerger move for O2C is 
a step towards monetisation and 
acceleration of Reliance’s new energy 
and material plans into batteries, 
hydrogen, renewables and carbon 
capture, said Morgan Stanley in a 
report. “All of which point to the next 
leg of multiple expansion and clarity 
on the next investment cycle.”

MUTUAL TRUST BANK

Md Abdul Mannan, project director of the a2i, and Syed Mahbubur Rahman, CEO of Mutual Trust Bank, exchange 

documents after signing a deal at the former’s head office in Dhaka recently to financially support around 600,000 

educators under a state-run Teachers’ Portal in availing laptops to ensure seamless education services.

PREMIER BANK

M Reazul Karim, CEO of Premier Bank, opens Shariah-based Islami banking window Premier Bank Tijarah through a 

digital platform at branches in Dhaka’s Uttara and Kakrail, Mymensingh, Barishal, Khulna and Rangpur.


