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FIRST SECURITY ISLAMI BANK

Syed Waseque Md Ali, managing director of First Security Islami Bank, virtually inaugurated a training programme 

on “Non Performing Investment and Recovery Strategies” yesterday. AKM Amjad Hussain, principal of the bank’s 

Training Institute, Abul Kalam Mojibur Rahman and Shahid Mujtaba Jamal, faculty members, were present.  

Federal Insurance Company Chairman Enamul Hoq virtually presided over its 33rd annual general meeting recently. 

The company approved 5 per cent cash and 5 per cent stock dividends for 2020. Vice Chairman Elias Siddiquee, 

Executive Committee Chairman Md Abdul Khaleque, Claims Committee Chairman Sabirul Hoque, Audit Committee 

Chairman Safar Raj Hossain, Nomination and Remuneration Committee Chairman Muhammad Nazrul Islam, 

Managing Director and CEO AMM Mohiuddin Chowdhry, Adviser AKM Sarwardy Chowdhury and Deputy Managing 

Director and CFO Simul Kanti Barua were present.  FEDERAL INSURANCE COMPANY

Carbon taxes could hurt Russia more than sanctions: report
REUTERS, Moscow

Igor Sechin, chief of oil giant Rosneft, has 
told the Kremlin that carbon border taxes 
like the European Union’s could inflict far 
greater damage to Russia’s economy than 
sanctions, the Kommersant newspaper 
reported on Monday.

The European Commission has outlined 
plans to impose a CO2 tariff on polluting 
goods from 2026 that will force some 
importers to pay carbon costs at the border 
on carbon-intensive products such as steel.

Moscow has said the tax could affect 
Russian goods worth $7.6 billion, including 
iron ore, aluminium, pipes, electricity and 

cement, and that the tax could eventually be 
broadened to affect oil, gas and coal exports. 
Sechin has told President Vladimir Putin 
the EU tax and the possibility of similar 
taxes elsewhere could cause  “incomparably 
greater damage to the economy than illegal 
restrictions imposed on Russia and Russian 
companies,” Kommersant reported.

That was a reference to years of foreign 
sanctions on Russia that the West began 
imposing in 2014 to punish Moscow for 
annexing Ukraine’s Crimean peninsula.

Sechin, a close Putin ally, made the 
remark in a letter to Putin on June 30, 
Kommersant said.

Reuters could not independently 

confirm the report and Rosneft, the oil 
producer that Sechin has led since 2012, 
did not immediately respond to a request 
for comment. In the letter, Sechin proposed 
that Putin should seek to have Russia put 
on a list of countries that are exempt from 
the carbon tax because of the greenhouse 
gas absorbing capacity of their ecosystems, 
Kommersant said.

He proposed securing international 
recognition for the carbon absorption 
capacity of Russia’s vast forest as well as 
supporting carbon sequestration projects, 
it reported. He also suggested developing 
a system to have Russian-calculated carbon 
units recognised abroad, Kommersant said. 
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STAR BUSINESS DESK

Mercantile Bank 
Securities has 
recently witnessed 
the reelection of 
its chairman and 
vice-chairman at 
its 59th board 
meeting.

Chairman MA Khan Belal is one of the directors of 
Mercantile Bank and chairman of Shamrat Group while 
Vice-Chairman Mohammad Monsuruzzaman is a sponsor 
of the bank, said a press release.  

MA Khan Belal

Mercantile Bank Securities reelects 
chairman, vice-chairman

Md Monsuruzzaman

AB Volvo buys 
Chinese truck 
business for 
about $125.7m
REUTERS, Stockholm/Beijing

AB Volvo said on Monday 
it had struck a deal to buy a 
heavy duty truck subsidiary 
of Jiangling Motors Corp 
(JMC) for about 1.1 billion 
Swedish crowns ($125.7 
million) to make trucks in 
the world’s biggest vehicle 
market.  

The acquired business 
includes a manufacturing 
site in China’s northern city 
of Taiyuan. Volvo said it 
aimed to start production 
of its new heavy duty Volvo 
FH, Volvo FM and Volvo 
FMX trucks there at the end 
of next year.

The plant will have 
an annual production 
capacity of 15,000 trucks 
within a few years, with 
the potential to increase 
capacity further, Volvo 
said.

Yemen to get $655m of IMF reserves
REUTERS, Aden

Yemen will receive about $665 
million worth of reserves from 
the International Monetary 
Fund (IMF) on Monday 
which will help ease an acute 
economic and humanitarian 
crisis in the war-torn 
country, the fund’s regional 
representative for Yemen said.

The distribution is part of 
a $650 billion IMF allocation 
of Special Drawing Rights - the 
fund’s unit of exchange backed 
by dollars, euros, yen, sterling 
and yuan - which states receive 
in proportion with their existing quota shareholding. 
“The SDR allocation will boost Yemen’s foreign exchange 
reserves by over 70 per cent providing much needed 
support to help address the crisis, including with the many 
urgent food and medical needs of the population,” IMF 
regional representative Gazi Shbaikat said in a statement 
to Reuters.

The war, in which a Saudi-led coalition has been battling 

the Iran-aligned Houthis for 
over six years, has depleted 
foreign exchange reserves in 
Yemen, which imports the 
bulk of its goods. Around 80 
per cent of the population is 
reliant on aid.

To spend their SDRs, states 
would first have to exchange 
them for underlying hard 
currencies, requiring them to 
find a willing exchange partner 
country.

Yemen is divided between 
the internationally recognised 
government based in the 
south and the Houthi group 

that ousted it from the capital, Sanaa, in late 2014 and now 
holds most of the north and main urban centres. 

The Saudi-backed government, which is struggling to 
pay public sector wages, has resorted to printing money 
to cover the deficit. Sea and air restrictions imposed by the 
coalition on Houthi-held areas, including the country’s 
main port of Hodeidah, have hampered the import of fuel 
and other goods. 

A participant stands near a logo of IMF at the 

International Monetary Fund - World Bank Annual 

Meeting 2018 in Nusa Dua, Bali, Indonesia.
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