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SOUTHEAST BANK

MA Kashem, chairman of the executive committee at Southeast Bank, presided over its 403rd meeting yesterday. 

Duluma Ahmed, Jusna Ara Kashem, Rehana Rahman and Md Akikur Rahman, members of the executive committee 

of the bank’s board of directors, Zakir Ahmed Khan, advisor, and M Kamal Hossain, managing director, were present.  

Power cuts stall industrial 
revival in Syria’s Aleppo
AFP, Aleppo

Workshops in Syria’s Aleppo used to 
clatter on into the night before the 
war, but these days the machines grind 
to a halt at 6:00 pm sharp because of 
power cuts.

Fighting ended almost five years 
ago in the country’s former economic 
hub, but limited electricity supply has 
hampered a full return to work in its 
manufacturing neighbourhoods that 
produce everything from plastic to 
food.

In the Karm al-Qatarji district 
famous for textiles, Mahmud Majkini, 
31, said his business weaving medical 
gauze was still reeling from the effects 
of the decade-old conflict. 

“I can’t say the war has really ended 
as my machines haven’t gone back to 
working around the clock,” he said.

The conflict has ravaged electricity 
networks as well as oil and gas 
infrastructure across the country.

Syria’s largest oilfields remain 
beyond the government’s reach in the 
country’s Kurdish-held northeast, and 
Western sanctions have hampered fuel 
imports from abroad.

Syrians in government-held areas 
have had to adapt their lives at home 
and work around power cuts of up to 
20 hours a day.

Aleppo’s industrial districts may 
receive a little more power than 
residential neighbourhoods, but 

Majkini says it is still not enough for 
his business to fully get back on its feet. 
Nowadays only half of his eight weaving 
machines shuttle back and forth in his 
narrow workshop on the third floor of a 
building with gutted walls.

He says he hardly dares fix the 
machine nearest to the gaping facade 
in case he slips over the edge and falls 
off. “If we had electricity for longer, we 
could have worked more and fixed the 
wall,” he said.

But instead,  “we’re dicing with 
death”. In industrial areas of the 
northern city, the state is supposed 
to provide power from 6:00 am to 
6:00 pm four days a week, though 
in practice even that supply is often 
punctuated by electricity cuts.

Outside these hours, the public 
network runs dead. Businessmen who 
can afford it buy diesel fuel to operate 
private generators, but many more are 
forced to shut up shop.

Syrian men work at a workshop in Aleppo. Syrians in government-held areas 

have had to adapt their lives at home and work around power cuts of up to 

20 hours a day. AFP/FILE

India may let foreign 
investors buy up to 

20pc in LIC IPO
REUTERS, New Delhi

The Indian government is considering 
allowing foreign institutional investors to buy 
up to a total of 20 per cent in state-owned Life 
Insurance Corporation (LIC), a government 
source said on Wednesday, as it presses ahead 
with a stake sale.   

The listing of LIC is set to be India’s biggest 
ever initial public offering (IPO), with the 
government aiming to raise up to Rs 90,000 
crore ($12.2 billion) from its stake sale.

At present, even though foreign 
institutional investors are allowed to hold up 
to 74 per cent of private insurance companies 
and up to 20 per cent of state-owned banks, 
they are not permitted to own shares in LIC.

Enabling this would allow foreign pension 
funds, insurance companies and mutual 
funds to participate in the IPO of India’s 
largest life insurer. The government is keen 
to complete the listing this financial year to 
help with budgetary constraints and late last 
month selected 10 merchant banks out of the 
sixteen that had bid to kick-start the process. 

In total, the merchant banks will earn a 
fee of around Rs 10 crore ($1.36 million), 
higher than the token fee charged on some 
IPOs of state-owned firms in the past, but still 
significantly lower than fees for private listings. 

Oil climbs on slow 
US supply return 
after Hurricane Ida
REUTERS, Melbourne

Oil prices rose on Wednesday, 
paring overnight losses, with 
producers in the US Gulf of Mexico 
struggling to restart operations 
nine days after Hurricane Ida 
swept through.

US West Texas Intermediate 
(WTI) crude CLc1 futures rose 27 
cents, or 0.4 per cent, to $68.62 a 
barrel at 0204 GMT, after sliding 
1.4 per cent on Tuesday following 
the Labor Day holiday.

Brent crude LCOc1 futures 
inched up 14 cents, or 0.2 per 
cent, to $71.83 a barrel, after 
falling 0.7 per cent on Tuesday.

“The market is ... weighing 
up the impact of ongoing delays 
to the resumption of operations 
in the Gulf of Mexico,” ANZ 
Research analysts said in a note.

About 79 per cent of US Gulf 
production remained offline on 
Tuesday, with 79 production 
platforms still unoccupied more 
than a week after Hurricane Ida 

made landfall. About 17.5 million 
barrels of oil has been lost to the 
market so far.

The Gulf’s offshore wells make 
up about 17 per cent of US output.

Traders will be closely 
watching inventory data from 
the American Petroleum Institute 
industry group due on Wednesday 
and the U.S. Energy Information 
Administration on Thursday for 
a clearer picture of the storm’s 
impact on crude production and 
refinery output. 

Analysts polled by Reuters 
expect, on average, that crude 
stocks dropped by 3.8 million 
barrels in the week to September 
3, and see gasoline stocks down 
by 3.6 million barrels and 
distillates down by 3 million 
barrels.

Oil prices fell on Tuesday in a 
widespread commodity sell-off as 
the US dollar jumped on worries 
about rising Covid-19 cases in the 
United States and Asia potentially 
slowing growth.  

Mohammed Idrish Farazy, chairman of National Exchange Company SRL (Italy), presented an honorary 

commemorative item to Mohammad Mamdudur Rashid, managing director and CEO of the National Credit and 

Commerce Bank, at the former’s head office recently marking one decade’s remittance disbursement partnership. 

Khondoker Nayeemul Kabir, deputy managing director of the bank, Syed Tofail Ali, senior executive vice president, 

Md Mahfuzur Rahman and Mohammad Shariful Islam, senior vice presidents, and Mohammad Jahangir Farazy, 

vice-chairman of National Exchange Company; Ikram Farazy, Kuddus Farazi, Abdul Wahab Fokir and Anower Farazy, 

directors, and Kazi Abdullah al Masum, managing director, were present.  NATIONAL CREDIT AND COMMERCE BANK


