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Forkan Hossain, general 
manager of accounts and budget 
department at Bangladesh Bank, 
and Mirza Elias Uddin Ahmed, 
managing director of Jamuna 
Bank, signed an agreement on 
an “Automated Treasury Challan 
System” enabling the latter to 
deposit customs duty, VAT, tax, 
excise duty, passport fee and 
other government fees at its 
branches. Ahmed Jamal, deputy 
governor of Bangladesh Bank, 
Fazle Quayum and Md Fazlur 
Rahman, deputy managing 
directors of Jamuna Bank, and 
Md Mehedi Hasan, head of 
treasury division, were present.  

JAMUNA BANK

Sheikh Mohammad Maroof, additional managing director of City Bank, and M Jahangir Alam, group CEO of 
Bangla Trac, exchanged signed documents of an interest rate swap deal worth $21.43 million at the bank’s 
head office yesterday.  CITY BANK

Social cost of 2019’s 
plastic more than 
GDP of India
AFP, Marseille

The pollution, emissions and clean-up costs of plastic 
produced in 2019 alone could be $3.7 trillion, according 
to a report released Monday by wildlife charity WWF, 
warning of the environmental and economic burden of 
this  “seemingly cheap” material. 

There is increasing international alarm over the 
sheer volumes of fossil-fuel based plastics entering the 
environment, as microplastics have infiltrated even the 
most remote and otherwise pristine regions of the planet.

In its report, WWF said societies were  “unknowingly 
subsiding” plastic, with their estimates for the lifetime 
costs of 2019 production equivalent to more than the gross 
domestic product of India. 

“Plastic appears to be a relatively cheap material when 
looking at the market price primary plastic producers pay 
for virgin plastic,” said the report Plastics: The cost to 
society, environment and the economy, produced for WWF 
by the consultancy Dalberg. 

 “However, this price fails to account for the full cost 
imposed across the plastic life cycle.” 

It estimated that unless there was concerted international 
action, a projected doubling of plastic production could 
see costs rocket by 2040 to $7.1 trillion. 

The analysis looked at factors including the greenhouse 
gas emissions in the production process, health impacts, 
waste management and estimates of the reduction in the 
economic  “services” of ecosystems on land and in water. 

Since the 1950s, roughly 8.3 billion tonnes of plastic 
have been produced with around 60 percent of that tossed 
into landfills or into the natural environment.

Tiny fragments have been discovered inside fish in the 
deepest recesses of the ocean and peppering Arctic sea ice. 

The debris is estimated to cause the deaths of more than 
a million seabirds and over 100,000 marine mammals 
each year. 

Asian markets mostly 
up as weak US data 
soothes taper worries
AFP, Hong Kong

Asian markets mostly rose Monday after a big miss on US 
jobs creation last month fuelled optimism that the Federal 
Reserve will hold fire on tapering its massive financial 
support programme, while Tokyo extended last week’s rally 
on hopes for more economic stimulus.

Closely watched data on Friday showed about a third 
of the expected number of new jobs were added to the 
world’s top economy in August, largely because of the 
spread of the Delta variant of Covid-19, which has sent 
infection rates around the world spiking in recent weeks.

But while the reading suggested the blockbuster recovery 
enjoyed at the start of this year appeared to be stuttering, 
observers said it will allow the US central bank to take a 
little more time scaling back its bond-buying monetary 
easing.

Fed boss Jerome Powell indicated last month that 
officials would begin tapering the policy, which has been a 
key pillar of the economic and market surge for more than 
a year, by the end of 2021 -- but would take it slowly.

He did not provide a timetable, and Friday’s jobs 
data was considered a crucial guide to when it would 
begin, with some saying a well-below-par figure would 
mean policymakers would not move until November or 
December. 

“It reinforces the Delta variant impact on current 
economic conditions and therefore policy makers have 
to pivot and be agile,” George Boubouras, of K2 Asset 
Management, said on Bloomberg Television. 

“It reinforces that some form of stimulus will remain in 
the system for the foreseeable future. 

German industrial orders 
reach record high

AFP, Frankfurt

German industrial orders climbed to a new 
high in July, official data showed Monday, 
as the economy continued its strong 
recovery from the coronavirus pandemic.

The indicator rose 3.4 per cent on the 
previous month to reach its  “highest level 
since the beginning of the time series in 
1991”, when it began after the reunification 
of Germany, according to federal statistics 
agency Destatis.

Orders were up 24.4 per cent compared 
with July last year, when the effects of 
pandemic-related shutdowns were still 
being felt acutely.

Compared with February 2020, the 
month before pandemic restrictions were 
imposed in Germany, orders were up 15.7 
per cent, the agency said.

The previous high point had been 
reached in December 2017, well before the 
pandemic. The rise in the indicator was 
driven by orders from abroad. 

These were up 8.0 per cent compared 
with the previous month, while domestic 
orders fell by 2.5 per cent.

The record was achieved despite 
global shortages in components, such 
as semiconductors, timber and plastics, 
limiting production in key sectors for the 
German economy.

REUTERS, London

Top banks in Europe continue to use 
tax havens to book chunks of profits, 
a trend that has changed little since 
2014 despite country-by-country 
disclosures becoming mandatory, 
the EU Tax Observatory said in a 
report on Monday.

The independent research body, 
co-financed by the European 
Union, said disclosures from 36 
major European banks showed they 
booked a total of 20 billion euros 
($23.77 billion) or about 14 per 
cent of total profits, in tax havens, 
even though few were employed 
there.

Profits booked by banks in tax 
havens work out at around 238,000 
per employee, compared with 
65,000 euros in non-tax havens, the 

report said.
“This suggests that the profits 

booked in tax havens are primarily 
shifted out of other countries 
where service production occurs,” 
it added.

Taxes have become a sensitive 
issue, with cash-strapped 
governments plugging holes in the 
economy due to Covid seeking to 
agree on a common rate for taxing 
Big Tech, in particular.

Country-by-country reporting to 
shed light on the inner workings of 
banks has failed to change behaviour 
despite the rise of tax issues on the 
public agenda, the report said.

“More ambitious initiatives such 
as a global minimum tax with a 25 
per cent rate may be necessary to 
curb the use of tax havens by the 
banking sector.” 

Arrangement of various world currencies including Chinese yuan, US 
dollar, Euro, British pound.

European banks still booking 
profits in tax havens: report
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BM Shoaib, managing director of Bexi Fabrics, reopened its Uttara showroom for 
customers yesterday.  BEXI FABRICS


