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UK assets of ex-land minister
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recently deposed prime 
minister Sheikh Hasina, 
bought over 360 luxury 
properties in Britain worth 
$250 million.

Saifuzzaman’s property 
buying spree gained pace 
in 2017 when he set up 
companies in the UK, but 
it accelerated even further 
in 2019 when he became a 
minister under the Sheikh 

Hasina-led Awami League 
government.

In December last year, 
The Daily Star published a 
report about Chowdhury’s 
portfolio of at least 260 
properties in the UK, for 
which he paid at least 
£134.76 million or Tk 1,888 
crore, according to the 
newspaper’s calculation 
from company filings 
publicly available on UK 

government websites.
The three-time Awami 

League lawmaker also has 
at least 537 mortgages 
against properties in the 
UK. A vast majority of these 
are in London.

However, his tax returns, 
submitted along with his 
affidavit to the Election 
Commission, state that he has 
no foreign income, according 
to The Daily Star report.

Amid liquidity
FROM PAGE B1

sufferings of the depositors, 
who are already facing trouble 
withdrawing money, may 
deepen, they said.

Apart from that, offering 
high deposit rates will 
also narrow the interest 
rate spread and reduce the 
income of the banks.

Khondaker Golam 
Moazzem, research 
director at the Centre for 
Policy Dialogue (CPD), 
said depositors should be 
cautious about accepting 
offers of high interest rates 
as some banks are facing 
huge challenges.

The central bank should 
look into the matter and 
analyse whether it is viable 
for banks to offer such high 
rates for deposits.

Moazzem said it is better 
for the banks to increase 
their deposits by recovering 
bad loans instead of 
collecting deposits by 
offering sky-high rates.

China stimulus aims at its 
greatest wall of debt

REUTERS, Hong Kong

Chinese policymakers trying to fire 
up growth in the world’s second-
largest economy appear intent on 
smashing through a wall of debt 
that poses a systemic financial risk 
and on not repeating past mistakes 
in delivering fiscal stimulus. That is 
some consolation for the fact that 
Beijing, so far, has mapped out only 
half of a plan.

At a highly anticipated press 
conference on Saturday, the 
Ministry of Finance signaled it 
is ready to significantly boost 
spending but it declined to say by 
how much. The lack of a concrete 
number will disappoint those 
looking for quick fixes; Chinese 
benchmark stock indices including 
the Hang Seng opened largely 
unmoved on Monday. To spur 
consumption, economists reckon 
the People’s Republic may need to 

spend up to 10 trillion yuan ($1.42 
trillion), or 7 percent of GDP.

It is another signal that Beijing 
won’t resort to indiscriminate 
spending, as it did with a 4 trillion 
yuan package in the wake of the 
2009 global financial crisis. A 
resulting infrastructure buildout 
more than a decade ago saddled 
local government financing vehicles 
(LGFVs) with debt; the International 
Monetary Fund pegs this pile at $9 
trillion, or 48 percent of last year’s 
GDP. Instead, the ministry laid out 
what it calls its “biggest effort” 
to tackle this unwieldy problem, 
acknowledging it for the first time as 
a serious obstacle to growth.

Three of the four new measures 
announced were aimed at easing 
local governments’ financial burden; 
these authorities are effectively 
responsible for over 80 percent 
of total government spending, 
including on basics like pensions 

and healthcare.
There will be a one-time, large-

scale expansion of an existing debt 
swap programme local governments 
use to issue bonds to replace LGFV 
debt; the central government will 
sell special sovereign bonds to 
replenish state lenders, who will 
most likely absorb the new local 
government debts; and provinces 
can use proceeds from special bond 
issues to purchase housing units 
or land to stabilise the property 
market. This crystallises a reversal of 
roles played in 2009. This time, the 
central government will borrow to 
take on fixed asset investments.

The ministry promises more 
fiscal measures will follow, though 
it is unclear what China will spend 
money on, and how it will generate 
revenue to fund any additional debt. 
For now, policymakers are focusing 
on fixing the economy’s foundations 
before rushing to induce demand.

Garment 
exports to US 
fell 9.16% in 
Jan-Aug
STAR BUSINESS REPORT

Garment exports to the USA fell by 9.16 percent 
year-on-year to $4.70 billion in the January-August 
period of the current year because of a decline in 
demand for apparel items in American markets, 
according to data from the Office of Textiles and 
Apparel (OTEXA).

The data on apparel and textile import from 
different countries has recently been released by 
the OTEXA, which undertakes industry analysis, 
contributes to US trade policy development, 
participates in trade negotiations and trade 
promotion and addresses trade barriers.

In combined, the textile and garment 
shipment from Bangladesh to the USA also fell 
by 8.98 percent year-on-year to $4.84 billion in 
the January-August period this year, the OTEXA 
data showed.

Uttara Finance spends big
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On the Cox’s Bazar 
meeting, he acknowledged 
that most of the directors, 
excluding him and a couple 
of others, and top officials 
had attended it.

“Actually, the 
management placed the 
proposal…saying this type 
of event will improve the 
image of the company. 
So, we have accepted the 
proposal,” he added.

The expenditures are 

unacceptable, a gross 
violation of corporate 
governance, said Toufic 
Ahmad Choudhury, director 
general of the Bangladesh 
Academy for Securities 
Markets, the academic wing 
of stock market regulator 
Bangladesh Securities and 
Exchange Commission 
(BSEC).

The regulators should 
look into the matter 
seriously and identify the 
NBFI’s actual financial 

condition, added 
Choudhury, also a former 
director general of the 
Bangladesh Institute of 
Bank Management.

Rezaul Karim, an 
executive director and 
spokesperson of the BSEC, 
said the regulator would 
examine whether the NBFI 
was negligent in submitting 
financial reports and 
holding annual general 
meetings and would take 
steps soon.

Experts call for sustainable 
e-waste disposal

STAR BUSINESS REPORT

Electronics producers in Bangladesh need 
to adopt more responsible manufacturing 
practices by creating durable products 
and investing in sustainable recycling, 
according to experts.

Syeda Rizwana Hasan, adviser to 
the Ministry of Environment, Forest 
and Climate Change, said meaningful 
change in consumer behaviour can only 
occur when producers take the lead in 
sustainable production.

She was speaking as chief guest at a 
seminar organised by the WEEE (Waste 
Electrical and Electronic Equipment) 
Society Bangladesh, to celebrate 
International E-Waste Day at the Westin 
Dhaka in the capital’s Gulshan yesterday.

Rizwana highlighted the enormous 

costs and energy required to operate 
responsible recycling industries, noting 
that without changes in production 
practices, it is unfair to place the burden 
solely on consumers.

She also announced her intention to 
review the 2021 e-waste policy, stressing 
that the promotion of recycling industries 
must be supported by government laws 
and policies.

Major General (Retd) Emdad Ul 
Bari, chairman of the Bangladesh 
Telecommunication Regulatory 
Commission (BTRC), was the special guest 
of the event.

He underscored the need for formal 
recycling systems within the telecom 
sector, saying that the industry generates 
around 300 tonnes of e-waste annually.

Bari also highlighted the importance 

of inducing a cultural shift in e-waste 
disposal practices, proposing incentives to 
encourage responsible e-waste disposal.

In his keynote speech, Professor Md 
Shahinoor Islam, head of the chemical 
engineering department at BUET, pointed 
out the harmful effects of e-waste, 
particularly the presence of hazardous 
heavy metals like lead, nickel and mercury, 
as well as dangerous chemicals such as 
polyvinyl chloride and brominated flame 
retardants.

He warned that improper disposal 
of these materials can lead to severe 
contamination of soil, waterways and air, 
posing a significant threat to both the 
environment and human health.

The seminar opened with a welcome 
speech by WEEE Society General 
Secretary Akter Ul Alam, who stressed the 

need for formal recycling mechanisms at 
every step of the e-waste processing chain.

He urged for all recycling facilities to be 
certified, highlighting the complex nature 
of recycling processes and the necessity 
of building the capacity to manage them 
effectively.

The event concluded with a panel 
discussion, where local and international 
experts shared recommendations 
on fostering responsible recycling 
practices.

The discussion highlighted the vast 
potential for growth in the recycling 
sector and the need for collective efforts 
from all stakeholders, including the 
government, industry and consumers.

Sumon Sabbir Ahmed, an IT expert, 
said a more sustainable approach to 
e-waste management is needed.


