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GPH Ispat wins SDG
Brand Champion
Award 2023

STAR BUSINESS DESK

Steel manufacturing company GPH Ispat won
“SDG Brand Champion Award-2023” in the
category of Industry Innovation and Infrastructure
for the introduction of B600C-R, the highest-
strength rebar ever in Bangladesh.

Akij Bashir Group in association with Aspire
to Innovate (a2i), an initiative of the Sustainability
Brand Forum, organised SDG Brand Champion
Awards 2023, said a press release.

Mohammad Almas Shimul, additional
managing director of GPH Ispat, and Sharmin
Sultan, chief people officer, received an award at
the ceremony held at Radisson Blu Dhaka Water
Garden on Friday. GPH quantum B600OC-R steel
rebars are made with world-class quantum electric
arc furnace with high strength and complying
with BDS ISO 6935-2:2016 standard.

Tested and certified by the Bangladesh
University of Engineering and Technology, the
new steel rebars cater to the increasing demand in
Bangladesh’s construction industry.

Oil steady
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Md Quamrul Islam Chowdhury, managing director of Mercantile Bank, cuts

a ribbon to inaugurate two sub-branches -- Wari sub-branch and Jatrabari
sub-branch in Dhaka -- from the bank’s head office in the capital yesterday. M
Amanullah, chairman of risk management committee, was present at Jatrabari
sub-branch and Mosharref Hossain, director of the bank, was present at Wari
sub-branch. Mati Ul Hasan, additional managing director, and Adil Raihan,
Shamim Ahmed, Hasne Alam and Md Mahmood Alam Chowdhury, deputy
managing directors, were present.
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Tanjil Chowdhury, chairman of Prime Bank, virtually presided over its 28th annual
general meeting on Sunday. The shareholders approved 17.50 per cent cash
dividend for 2022. Azam J Chowdhury, former chairman, Md Shahadat Hossain
and Nazma Haque, vice-chairmen, Imran Khan, executive committee chairman,
Anwaruddin Chowdhury, audit committee chairman, and Hassan 0 Rashid,
managing director, were present.
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Eastern Bank
launches China
Business Desk

STAR BUSINESS DESK

Oil prices were steady on Monday after US leaders
reached a tentative debt ceiling deal, possibly
averting a default in the world’s largest economy
and oil consumer, but concerns about further
interest rate hikes capped gains.

Brent crude futures climbed 14 cents, or 0.2
per cent, to $77.09 a barrel by 0905 GMT, while
US West Texas Intermediate crude was at $72.88 a
barrel, up 21 cents, or 0.3 per cent.

Eastern Bank Ltd (EBL) inaugurated a “China Business
Desk” at its head office in Gulshan yesterday to
facilitate trade and banking services between China
and Bangladesh.

Planning Minister MA Mannan expressed his
gratitude to China for support in the Padma Bridge’s
construction and hoped that the EBL's one-stop
solution centre would better serve banking needs of - : A d A | L
enterprises and investors, said a press release. v - .{.

China accounts for nearly 17 per cent of Bangladesh’s X
total trade, surpassing that with India and the US,
highlighted Ali Reza Iftekhar, managing director and
CEO of the EBL.

China has growing interest in investing in sectors
such as ICT, food processing, and renewable energy in
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Muhammad Qaisar Ali, managing director (current charge) of Islami Bank Bangladesh, cuts a ribbon to
inaugurate an Islami Bank-Hello Paisa Special Remittance Campaign at Islami Bank Tower in Dhaka yesterday.
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China Chamber of Commerce and Industry, and Sohail Al Mamun Mridha, general secretary of the Bangladesh-China Chamber of Commerce and Industry, and Ali Reza
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Foreign investors withdrew $36b after
selling businesses in Russia: report
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VRS S AT LT AR
TS eI FIeT, DI |

REUTERS 200 sale deals had been completed

Foreign investors who left Russia
after selling their businesses there
between March 2022 and March

Scores of the world’s biggest
companies have left or scaled
back their operations in Russia in
response (0 Moscow’s invasion of

in the March 2022-23 period, with
just 20 per cent involving large asset
sales, those in excess of $100 million.

Moscow calls its actions in
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economy.

The former economist of the
International Monetary Fund (IMF)
said the government has been in
power for nearly 15 years, and had
it taken the necessary measures, the
ongoing challenge would not have
emerged.

“The current situation has not
been created in a day. Slowly but
surely, we are moving in the wrong
direction. But getting out of the
current situation will not be possible
overnight. There is no magic in the
hands of the government.”

Mansur said the failure in
attaining the revenue target has
been a recurrent problem but it has
been intensified in FY23 due to the
macroeconomic instability.

“It shrank every year. The
shrinkage was a little faster this
fiscal year. This has squeezed the
government’s fiscal space and the
capacity to spend.”

According to Mansur, the
government is aware of the issues
and knows its limitations.

“It looks like the government is
going to give a restrained budget.
In terms of figures, it’s up around
12.5 per cent from the current fiscal
year. But it usually goes up by 17 per
cent.”

The budget under the annual
development programme (ADP)

generation, factors that are holding
the government from introducing
a bigger budget include higher
subsidy spending and interest
expenses.

In FY24, the government will
have to set aside more than Tk 11akh
crore to meet interest expenditures
while subsidies and incentives will
go up to Tk 11akh crore from FY23’s
Tk 82,000 crore.

The administrative expenditure
of the government will be Tk 1 lakh
crore.

The budget for the social safety
net programmes will have to be
increased from the current fiscal
year’s more than Tk 1 lakh crore,
said Mansur.

Despite the rise in expenditures,
the revenue generation has not
gone up proportionately.

In FY24, the National Board of
Revenue (NBR) is likely to be given
the task of collecting Tk 430,000
crore, which is 16 per cent higher
than the current fiscal vyear’s
revenue target.

But the tax authority is already
staring at missing the revenue
generation goal of Tk 330,000
crore set for FY23.

“The NBR has no scope to do
much overnight to accelerate
revenue collection,” Mansur said.

The economist said the IMF’s

state what reforms it is going to
undertake in the next fiscal year.
The reforms should include tax
automation and tax policy,” he said,
adding that international experts
should be involved in the process to
bring about standard reforms.

He thinks it will take one year
to prepare for the implementation
of the reforms attached to the loan
programme.

“There is no rush and the
programme would have to be
implemented in four to five years.
But, the work to implement it has to
be started first.”

Amid lower revenue generation
and limited fiscal space, austerity
measures were expected in FY23 and
the finance minister also targeted

stopping or reducing import-
dependent and less important
government expenditures as

well as slowing down the pace of
implementation of low-priority
projects to the effect.

But Mansur said he did not see
any major progress in bringing
down expenses.

He also said the opportunity
that looks to bring back money that
went abroad is not going to give the
expected returns.

“I hope the government will
not continue it in FY24 as it is
impractical.”

Tax on turnover even after loss
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have declined in the international
market, we cannot pass the benefit to
consumers,” he added.

The chief of one of the leading and
diversified business houses also spoke
about the export of non-traditional
goods.

The government is providing
incentives to boost exports of non-

traditional goods and ultimately
diversify the country’s export
basket.

However, Kamal informed that
there are a lot of formalities to get the
incentive.

“This should be made hassle-free. If
anyone makes fake or inflated claims,
policymakers can consider imposing
heavy penalties,” he said.

The MGI chairman went on to say
there are discrepancies in the rule
for incentives given to companies
operating in or out of economic
zones.

Companies that are making food
items in economic zones are not
given the 20 incentives for exports.

“This should not be the case,”
Kamal added.
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