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Bangladesh is facing a plethora of challenges, including
energy constraints, logistical issues and regulatory
complexity, which causes the nation to lag behind its
peers in terms of attracting foreign direct investment

(FDI), according to stakeholders.

“The interim government has very limited time to
implement necessary reforms and attract FDI, including
Japanese investment,” said Iwama Kiminori, ambassador

of Japan to Bangladesh.

“It needs rapid and pro-active initiatives to make the
country more competitive than neighbouring nations
and East Asian countries as a lucrative destination for
foreign investment,” he added while addressing a seminar,
titled “Japan-Bangladesh Collaboration: Enhancing FDI

& Economic Partnership”.

The event was organised by the Foreign Investors’

Chamber of Commerce and

Industry

(FICCI) in

collaboration with the Japan External Trade Organization
(JETRO), Japan Chamber of Commerce and Industry
Association in Dhaka (JCIAD), and HSBC Bangladesh at

the Sheraton Dhaka yesterday.

The ambassador pledged that Japan
would stand beside the country and
provide support for necessary reforms

“I have heard of many good attempts that have been
taken by the interim government through good proposals.
But we must ask the government to implement whatever
they can during their limited tenure,” he said.

According to Kiminori, the interim government does
not have the luxury of time when it comes to formulating

and implementing reform proposals.

The ambassador also pledged that Japan would stand
beside the country and provide support for necessary

reforms.

Lutfey Siddiqi, special envoy on international affairs
to the chief advisor, said the country has been fighting
inflation for a long while, which has posed a challenge for

foreign investors.

However, he expressed optimism about attracting
IDI, saying they were working o create a conducive

environment for investment.

Ashik Chowdhury, executive chairman of both the
Bangladesh Investment Development Authority and
Bangladesh Economic Zones Authority, said many
points must be addressed to attract FDI, including
quality of public services, lack of industry consultation or
coordination, policy continuity, and access (o resources.

BIDA is focusing on these issues in order to create a

proper environment to attract FDI, he said.

“This seminar is a landmark event that underscores

the deep economic ties and potential
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Over a dozen chief executive officers, managing directors, and country heads from multinational companies in Bangladesh called on Chief
Adviser Prof Muhammad Yunus at State Guest House Jamuna yesterday. The chief adviser asked the executives to work with the government

A high-level US delegation
concluded its visit to

Bangladesh yesterday,
emphasising the need
for labour reforms to
strengthen democracy
and sustain  economic

prosperity in the country.

The delegation
reiterated ~ Washington’s
commitment to supporting
worker empowerment as
a cornerstone of inclusive
economic growth, gender
equity, and democratic
resilience.

The delegation was led
by Kelly M Fay Rodriguez,
special representative for
international labour affairs
at the state department,
and Thea TILee, deputy
undersecretary for
international affairs at the
department of labour.

The usS supports
Bangladesh in  further
strengthening workers’
rights to form independent
trade unions and
collectively  bargain  for
better working conditions,
the US embassy said in a
press release.

The delegation
reiterated
Washington’s
commitment

to supporting
worker
empowerment as
a cornerstone of
inclusive growth

Chief Adviser to the

interim government
Muhammad Yunus
assured the delegation

that labour reforms were a
top priority for the interim
government.

Representatives
from USAID, major US
brands, and global labour
organisationsaccompanied
the delegation, including
leaders from Gap Inc, PVH
Corp, and VF Corporation,
which collectively procure
$1.8 billion-worth garments
annually from Bangladesh.

The delegation
highlighted that improving
labour rights, especially
in the garment sector,
and ensuring safe
working conditions were
shared responsibilities of
governments, employers,
and global buyers.

Worker empowerment is
vital to stable employment
and living wages that allow
Bangladeshi families to
thrive, according to the
press release.

Marking over 50 years
of bilateral ties, the US
reaffirmed its partnership

READ MORE ON B3
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Fconomists say this may complicate govt’s economic revival plan
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MD ASADUZ ZAMAN
Revenue collection in the first
four months of the current fiscal
year declined by 1 percent year-
on-year, according to official
data, which is likely to complicate
the government’s plan to revive
the economy by accelerating
development spending.

Lower revenue mobilisation
has resulted in a tight fiscal
space, which, according to
economists, might force the
interim government (o curtail
the development budget instead
of increasing public

works spending
to avert a further
economic downturn.

They argue that
the ongoing tight
liquidity situation
makes domestic
borrowing  difficult

for the government,
while foreign funding
commitments remain
lacklustre compared
to previous years.

In the July-October
period of fiscal year
(FY) 2024-25, the
National Board of Revenue (NBR)
collected Tk 101,281 crore, falling
short of its target for the first four
months by Tk 30,831 crore.

During the previous Awami
League government, the tax
administration set a revenue
collection target of Tk 480,000
crore for FY25.

Although a mass uprising
ousted the government in early
August, leading to the formation
of the interim government,
Finance  Adviser  Salehuddin
Ahmed recently said that the
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FY25 revenue target would remain
unchanged.

Amid economic stagnation, the
government’s project monitoring
and evaluation agency recently
reported that development
expenditure hit a 14-year low.

This  prompted  Planning
Adviser Dr Wahiduddin Mahmud
to announce the government’s
“policy adjustments” by
prioritising the execution of
development projects to avert a
further economic downturn.

Meanwhile, the ongoing
political turmoil and economic
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uncertainty, which had already
hamstrung revenue collection
in July and August, have led
policy analysts to question the
unchanged collection target.

“The  existing target is
unrealistic,” said MA Razzaque,
research director at the Policy
Research  Institute (PRI) of
Bangladesh. “It is unlikely to be
achievable this year.”

Apart from nationwide unrest
in the July-August period,
Razzaque pointed out that slow
imports and tariff exemptions on

as a team and to always maintain transparency while the officials sought measures to enhance the ease of doing business.
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essential goods amid the double-
digit inflation contributed to lower
tariff collection.

During  the  July-October
period, the revenue administration
saw a 0.84 percent single-month
growth in October, and Razzaque
expressed optimism about the
overall collection.

“Amid the economic slowdown,
the year-on-year revenue
collection still seems optimistic as
we earlier thought that it may dip
drastically,” he said.

Echoing similar sentiments,
Towfiqul Islam Khan, a senior
research fellow at
the Centre for Policy
Dialogue (CPD), said
the revenue collection
target  for  FY25
should be revised by
December this year.

Besides, he believes
the budget should be
revised accordingly.

However, the
foremost priority
for the NBR should
be implementing
measures to reduce
ax evasion (o stop
immediate losses,
Khan said.

Regarding funding the
government’s expenditure,
Razzaque sees limited options
available.

“Tight liquidity restricts bank
borrowing, while borrowing from
the central bank could further fuel
inflation,” he said as he assessed
the options. “Moreover, funding
commitments from foreign donors
remain lacklustre.”

Bangladesh received only $27
million in commitments from

READ MORE ON B3

Ensure
predictability
in licensing and
tax measures

Multinationals urge govt
STAR BUSINESS REPORT

Top executives

Bangladesh

of multinational
Bangladesh yesterday urged the interim government
to ensure predictability in licensing and tax measures
and bring about improvements in the ease of doing
business to attract foreign direct investment.

They also sought comprehensive facilities under
Investment Development Authority’s
(Bida) One Stop Service portal and measures to improve
the country’s credit rating.

Over a dozen chief executive officers, managing
directors, and country heads made the requests while
calling on Chief Adviser to the interim government
Prof Muhammad Yunus at State Guest House Jamuna.

The meeting was aimed at discussing business
and investment opportunities, according to a press

companies in

statement from the chief adviser’s office.

PHOTO: PID

The executives lauded the government’s initiatives
towards labour rights reforms and assured of providing
all types of support.

READ MORE ON B3
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BB rejects
reappointment
of ICB Islamic
Bank MD

STAR BUSINESS REPORT

Bangladesh Bank (BB) has
rejected a proposal for
the reappointment of ICB
Islamic Bank’s managing
directoranddirected taking
legal measures against
him, saying it had found
proof of his involvement
in mismanagement,

money laundering and
embezzlement.

The chairman of
the bank’s board of

directors  had  sought
the reappointment of
Muhammad Shafig Bin
Abdullah, who had been
appointed to the post in
2013.

Informing of the
rejection through a letter to
the chairman on November
19, the central bank also
sought to know of the
measures taken against
Abdullah.

The banking regulator
also directed  taking
necessary steps to fill the
vacant post of managing

director within the
stipulated timeframe in
compliance with Bank

Companies Act-1991.

Earlier on October 21, the
central bank had instructed
the bank to appoint an
acting managing director
at the bank but the lender
is yet to comply.

This correspondent of
The Daily Star visited the
head office of ICB Islamic
Bank on Tuesday. Abdullah
had gone out at that time.

Officials of the bank said
Abdullah was coming to

work as usual.
READ MORE ON B3



DHAKA WEDNESDAY NOVEMBER 27, 2024
AGRAHAYAN 12, 1431 BS

The Baily Star

» BUSINLESS

Pubali Bank signs insurance
agreement with Delta Lile

STAR BUSINESS DESK

Pubali Bank PLC signed a group
hospitalisation insurance agreement with
Delta Life Insurance Company Limited as
part of a strategic collaboration aimed
at improving healthcare benefits for the
bank’s employees.

Ismat Ara Huq, general manager of
the human resources division of the
bank, and Rajib Kanti Saha, executive
vice-president of the life insurer, penned
the deal at the former’s head office in the
capital yesterday, said a press release.

Under this agreement, the insurer will
provide comprehensive health insurance
benefits to the bank’s employees, ensuring
financial protection for medical expenses
in the event of hospitalisation due to
specific illnesses.

Mohammad Ali, managing director
and CEO of the bank, and Safiul Alam
Khan Chowdhury, consultant at the
insurer, attended the signing ceremony.

On the agreement, Ali said, “At Pubali
Bank, we are always committed to
enhancing the welfare of our employees,
and this collaboration with Delta Life
Insurance is a significant step in that
direction.”

“This initiative will ensure the health
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Safiul Alam Khan Chowdhury, consultant of Delta Life Insurance Company, and Mohammad Ali, managing director and CEO of
Pubali Bank, exchange signed documents of a group insurance agreement at the bank’s head office in the capital yesterday.

protection of our employees, allowing
them to focus on their work with peace of
mind,” he added.
Mohammad
Shahadat

Esha, Mohammad
Hossain, Ahmed FEnayet

Sharif Zahir, chairman of United Commercial Bank PLC, hands over a cheque worth
Tk 1 crore to Sarjis Alam, general secretary of July Shaheed Smrity Foundation, at a
programme, styled “UCB Night — A Celebration of New Beginnings”, at the Radisson Blu

Water Garden Hotel, Dhaka in the capital on Sunday.

PHOTO: UNITED COMMERCIAL BANK

Manzur, Md Shahnewaz Khan, and
Mohammad Anisuzzaman, deputy
managing directors of the bank, and
MI Milton Bapari, assistant managing
director and chief financial officer of the

insurer, Afrin Haque, senior executive
vice-president, and Mohammad Sharif
Hossain Bhuiyan, assistant vice-president,
along with senior executives from both
the organisations were also present.

UCB honours
customers, partners

STAR BUSINESS DESK

organised an event, styled “UCB Night

A Celebration of New Beginnings”,
recognising its priority customers,
stakeholders and industry partners for
their support to the bank over the years.

Sharif Zahir, chairman of the bank,
inaugurated the programme at the
Radisson Blu Water Garden Hotel,
Dhaka on Sunday, the bank said in a
press release.

Zahir said, “UCB is going through a
transformative phase, which will usher in
a new era in terms of customer-friendly
digital banking services. Our customers
and our partners are our strength.”

“We hope that our customers will
keep supporting us in the days to come
so that we can reach new heights in the
banking sector,” he added.

Model Azra Mahmood and Quazi
Sabir conducted the event, which was

vibrant with music lent by legendary
Runa Laila, popular Habib Wahid and
Arnob & Friends.

Mir Mahbubur Rahman Snigdho, chief
executive officer of July Shaheed Smrity
Foundation, and Sarjis Alam, general
secretary, attended the programme.

At the event, the bank honoured
investigative journalist Zulkarnain Saer
for his fearless reporting.

The lender also recognised the efforts
of the foundation in the July-August
period of 2024.

Beginning the journey in 1983, UCB
has been standing by entrepreneurs
across the country.

It is operating across 231 branches,
relentlessly working to establish an
efficient and progressive banking system
across the nation.

Mohammad Mamdudur Rashid,
managing director and CEO of the bank,
along with other high officials, partners
and customers were also present.

US lawmakers
warn Hong Kong
becoming financial

crime hub

AFP, Washington
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US lawmakers urged the government Monday to
rethink banking ties with Hong Kong, citing its
“increasing role” in money laundering, sanctions
evasions and reported funneling of banned
technology to Russia.
Since Beijing imposed a sweeping national
security law on the semi-autonomous Chinese
city in 2020, “Hong Kong has shifted from a
trusted global financial center to a critical player
in the deepening authoritarian axis of the People’s
Republic of China (PRC), Iran, Russia, and North
Korea,” the US Select Committee on the Chinese
Communist Party said in a letter to Treasury
Secretary Janet Yellen.
The bipartisan committee called on Yellen to
reevaluate Hong Kong’s unique trade privileges,
which treat the financial hub as distinct from the
rest of China.
The security law - put in place after huge
democracy protests roiled the city — “effectively
subjects Hong Kong to PRC control,”
lawmakers said.
“We must now question whether longstanding
US policy towards Hong Kong, particularly towards
its financial and banking sector, is appropriate,”
the letter said.
According to the committee, Hong Kong
has become a leading player in shifting banned
Western technology to Russia, creating front
companies for purchasing barred Iranian oil,
facilitating the trade of Russian-sourced gold
and managing “ghost ships” that engage in illegal
trade with North Korea.
It cited “recent research” estimating that
“nearly 40 percent of goods shipped from Hong
Kong to Russia in 2023” were on US and EU lists
of banned goods, including semiconductors and
other technology Moscow needs for its war in
Ukraine.
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% CHANGE
FROMA
YEAR AGO

8.03 4
294 4
1053 %
0
10.49 4
78.16 4

6.52 4
1446 4

SOURCE: TCB

Office of the Noakhali Pourashava

District: Noakhali.
Engineering Department

National Bank recognised as
‘top remittance receiver’

STAR BUSINESS DESK

Memo No. NP.Eng.D./2024-25/4023(100)
Invitation for Tenders (Works)
e-GP Tender Notice No- 05/2024-2025

e-GP Tender is invited in the National e-GP System Portal (http://www.eprocure.gov.bd) for the procurement of the
following works:

Dated: 26/11/2024

recognised as the “Top Remittance Contract Tender/ Name of works &-GP Tender/ Tender/ Tender/ Tender/ Pracurement Time of Source
Bank Receiver 2024” at the . Package | Proposal Proposal Proposal Proposal Proposal Method | Completion | of Fund
“Bangladesh Remittance Fair 2024” ‘lnpﬂerpnr;:_nf_p Bank‘ Award Mo ID Mo. Publication documents closing & sacurity
{ L ! ek ot \ 1 I Date & Time | [ast selling Opening Tk}
held in New York of the United States. date & time | date & time S | —
The bank got the recognition for LGCGRJI;tPf 104?145 1 Re-Cagsb'ucti u.-‘lt::mz«l nhﬁmn w:oz?ml 5.15.?::000 -uzr :mog n.nlfm
e L o [ | e | S | T | T || o | T |
S 4- (warid
States to Bangladesh, the bank said 3.?20, - mamb.b:mrgc c:: Dank}
in a press release. ward No.- 02 Under
Abdul Awal Mintoo, chairman of Noakhali
the bank, received the award from | Pourashava Area |
Raihanul Islam Chowdhury, senior 2) Maintenance of
vice-president of the Bangladesh- EJ:SEI; Ca“b:'a;'“ﬁ
US Chamber of Commerce and
Industry, at a ceremony at the Abdul Awal Mintoo, chairman of National Bank, poses with the “Top m ﬂ"f:ﬁéc"‘;“’h
bank’s head office in the capital’s Remittance Bank Receiver 2024” award at a ceremony at the bank’s head 0.00446.00m  al
BanglamOtOF recently. office in the Capital’s Bal‘lglamotor recently. PHOTO: NATIONAL BANK ward No.- 03 Under
Commenting on the recognition, Noakhali
Mintoo said that this recognition Bangladesh in 1994 through a investments in technology and Pourashava Area.
belongs to the expatriate remittance partnership with Western Union.” human capital. As NBL continues to é} L'::““:'““_’_’d““ of
warriors. “This success story of National navigate the evolving landscape of JL:’dga G cm‘g
“National Bank, as a pioneer Bank Limited exemplifies the foreign remittance, its commitment Connecting road by
in remittance acceptance, began potential for turnaround through to excellence and growth remains RCC €h0.00-
bringing foreign earnings into focused leadership and strategic unwavering,” he added. 263.00m at ward
No.- 03 Under
Noakhali
Pourashava Area.
LGCRRP/ | 1041147 | 1) Construction of | 28/11/2024 | 29/12/2024 | 30/12/2024 | 3,20,000.00 «-GP 180 days
IFIC Bank donates computers for o [T e | | T | T o
2024-25/ footpath besides of
b w-05 Judge Court road
female students in Khulna e
(Type-4)  (Right
C s . . Side) at ward No.-
STAR BUSINESS DESK employees, the ceremony highlighted retail marketing at the bank, and 03 Under Noakhali
--------------------------- -« the bank’s dedication to promoting Rosyna Akther, acting principal Pourashava Area,

IFIC Bank PLC recently donated
desktop computers and educational
materials for students of Khulna
Collegiate Girls’ School and KCC
Women'’s College (o inspire young
women to embrace technology and
enhance their digital skills.

Thebankdiditunderitscampaign,
styled “Stand Beside Women in Tech
Advancement”, the commercial
lender said in a press release.

Sharif Asif Rahman, secretary
of Khulna City Corporation, as the
chiefl guest attended the ceremony
held on the school premises.

Md Rafiqul Islam, deputy
managing director and chief
of branch business at the bank,
reaffirmed the bank’s commitment
to invest in digital empowerment
and advancing women'’s education.

With active participation from
students, teachers and bank

digital empowerment and supporting
women’s advancement in tech.
Fariha Haider, head of centralised

of the schools, along with other
officials of the bank, school and
college, were also present.

PHOTO: IFIC BANK

Sharif Asif Rahman, secretary of Khulna City Corporation, and Md Rafiqul
Islam, deputy managing director and chief of branch business at IFIC Bank,
pose for photographs with students of Khulna Collegiate Girls’ School and
KCC Women'’s College on the school premises in Khulna recently.

You are invited for the contract package following the guidelines as stated below :

1. These are an online tender, where only e-GP Tender will be accepted in the Mational e-GP Portal and no offline/hard coples will be

accepted.

2. To submit e-Tender registration in the National e-GP system portal (http://www.eprocure.gov.bd) is required.
3. The fees for downloading the e-Tender documents from the National e-GP system portal have to be deposited on the through any
registered banks branches up to mention above further information and guidelines are available in the National e-GP system portal

and from help desk (helpdesk@eprocure.gov.bd)

4, Unit rates for all items of works should be quoted both in figure and words as described in the BOQ.

5. It is important that payment will be made from local government COVID-19 Response & Recovery project (LGCRRP) only for the
works that will be completed with compliance of terms and conditions and “IDA Procurement Guidelines” the Public Procurement
Rules-2008 and Approved Standared Bidding Documents. 80% billfvoucher of each subproject will be paid by ULGI's Administrator,

But in case of payment bill/voucher will be submitted to PMU throug RMSU for concrurrence.
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Bank Asia aims to give hall of
its loans to SME, retail

Says Managing Director Sohail RK Hussain

STAR BUSINESS REPORT
Bank Asia PLC plans to increase its
lending to retail and small and medium
enterprises (SME) to about 50 percent of
its total loan portfolio, according to its
Managing Director Sohail RK Hussain.

“We have extensive experience in the
SME sector and are now placing stronger
focus on it,” he said while addressing
a press conference at the Pan Pacific
Sonargaon Dhaka to mark the bank’s
25th anniversary yesterday.

“We believe that both the retail and
SME sectors will experience rapid growth
in the near future,” Hussain added.

“Bank Asia aspires to take its services to
the doorsteps of marginalised people and
thereby expand financial inclusion while
prioritising the retail and SME sectors.”

Reflecting on the bank’s journey and
sharing future plans, Hussain said Bank
Asia has continuously opened new doors
and opportunities in the banking sector
for the past 25 years.

Simplifying agriculture and SME loans,
expediting  government  social  safety
allowance disbursements, pioneering the
Income Sharing Ratio (ISR) model in Islamic
banking, launching the Pioneer payment
gateway, and introducing agent bankmg
and micro-merchant services are many of
the accomplishments that the bank has had

Additionally, by implementing voice
banking, Bank Asia has ensured it stays
aligned with the evolving needs of its
customers, setting new benchmarks in
banking services, he said.

Bank Asia launched the country’s first
agent banking service in 2014, making
financial services more accessible in remote

areas and underserved communities.

Established on November 27,1999, Bank
Asia quickly became one of the prominent
commercial banks in the country, earning
it a reputation for operational excellence
and customer-centric services.

Starting with corporate banking, the bank
now boasts 135 branches, 15 sub-branches, 5

PHOTO: BANK ASIA

Sohail RK Hussain, managing director of Bank Asia, speaks at a press conference at

Islamic windows and more than 5,000 agent
outlets. It also supports more than 50,000
micro-merchants,  ensuring  seamless
banking services across the country.

The lender expanded into the stock
market through a concern called Bank Asia
Securities, which operates 12 branches.
Besides, the bank has two money exchange
houses in London and the US.

Bank Asia’s outstanding loans for
sustainable finance initiatives stood
at Tk 10,445 crore as of September 30,
accounting for around 36 percent of its
total advances. Its total green finance
amounts to about Tk 1,489 crore.

“We have established a robust agent
banking network spanning 64 districts,
with more than 5,000 agent outlets and
28,000 micro-merchants,” Hussain said.

The bank has a total of 70 lakh
customers, including beneficiaries of 32
government social safety net programmes.

Hussain said agent banking now
facilitates more than 1 lakh transactions
worth about Tk 250 crore per day.

“Almost 50 percent of the transactions
are done by women. We want (o increase
the amount of daily transactions to Tk
1,000 crore by the next two-and-a-half
years,” he added.

Bank Asia expanded its global footprint
by establishing two international operations
- BA Exchange UK Ltd and BA Express USA

Many stock
investors lose
money for a lack
of knowledge

ICB chairman says
STAR BUSINESS REPORT

Many small investors avail margin loans to buy
shares and earn quick profits from the stock
market in Bangladesh, according to Abu Ahmed,
chairman of the Investment Corporation of
Bangladesh (ICB).

However, they often make poor decisions for
lacking adequate knowledge on market dynamics as
well as the companies they seek to invest in, he said.

As such, investors often receive low dividends
and end up losing their capital, thereby eroding
their confidence in the market.

Ahmed was speaking at an event, styled
“Prospects and challenges of Bangladesh capital
market”, organised by the Bangladesh Merchant
Bankers Association at the Radisson Blu Water
Garden Hotel in Dhaka on Monday.

Furthermore, he said focus should be placed
on reducing the corporate tax rate for listed
companies as good companies will not enter the
market without incentives.

Along these lines, he suggested that the
National Board of Revenue should introduce a
tax rebate for companies that provide higher
dividends to shareholders.

Khondoker Rashed Magsood, chairman of the
Bangladesh Securities and Exchange Commission
(BSEC), said there is a huge scope for reforms in

by consistently embraced innovation.

Shipping
Corporation
repays Tk 475cr
loans

STAR BUSINESS REPORT
Bangladesh Shipping Corporation
(BSC) repaid Tk 475.25 crore to the
interim government as the first
instalment of a loan it received from
the government and Exim Bank of
China in 2016 to purchase ships.

Representatives  of the BSC
handed over the cheque to Chief
Adviser Prof Muhammad Yunus at
his office in the capital yesterday,
said a press release.

The chief adviser hailed them
for setting examples for others by
continuing to make profit.

“They are examples for state-
owned companies,” Yunus said.

The BSC ook the loan to
purchase six ships, including three
bulk carriers, at a cost of more than
Tk 1,457 crore to strengthen its fleet.

the Pan Pacific Sonargaon in Dhaka marking the bank’s 25th anniversary yesterday.

Inc -- between 2011 and 2014.

the stock market.

The loan deal enabled the BSC
to add commercial ships to its fleet
for the first time in 27 years in the
financial year 2018-19.

Of them, five ships are now
carrying goods across different
oceans using the Bangladesh flag.

The BSC is supposed to repay
the government a total of Tk 2,425
crore, which includes the principal
amount and interest of the loan, in
several instalments over a period of
13 years.

Dr Salehuddin Ahmed, adviser
to the finance, Brig Gen (retd) M
Sakhawat Hussain, adviser to the
shipping ministry, Mohammad
Yousuf, secretary to the shipping
ministry, and Commodore
Mahmudul  Malek, managing
director of the BSC, among others,
were present.

BB rejects
reappointment
of ICB Islamic
Bank MD

FROM PAGE B1

Contacted, Abdullah said the
allegations were yet to be proven.
“That is why I am at work till now,” he
said.

He said the board of directors had
appealed against the central bank
decision and requested keeping him
as managing director.

ICB Islamic Bank had taken shape
from the ruins of Oriental Bank in
2008. The bank’s origins can be
traced back to 1987 when it was
operating under the moniker Al
Baraka Bank.

In 1994, it became a “problematic
bank”andthe centralbankintroduced
the practice of appointing observers
to errant banks to bring discipline.
In 2004, it started operating as a
scheduled commercial bank under a
new name, Oriental Bank.

In June 2006, the central bank
dissolved the board of directors of
Oriental Bank after detecting massive
irregularities.

Energy deficit, regulatory barriers

FROM PAGE Bl

between our two nations. This
partnership is pivotal for fostering
greater FDI and economic growth,”
said Zaved Akhtar, president of FICCL.

“By working together, we can
create a robust and forward-looking
economic cooperation model
that will benefit both Japan and
Bangladesh.”

Atsushi Hirakuru, president of
the JCIAD, said collaborative efforts
reflect their shared commitment
to fostering sustainable economic
growth.

Yuji Ando, country representative
of JETRO Bangladesh, shed light on
the growing interest among Japanese
SMEs in expanding their businesses
to Bangladesh.

He shared a report that said 45.5
percent of SMEs in Japan plan to
expand operations within the next 1-2
years, with Bangladesh emerging as a

top destination, chosen by 61.2 percent.

However, Ando also highlighted
significant  challenges, such as
dissatisfaction with the business
environment, which 70.8 percent of
respondents believed is an area that
needs improvement.

Ando emphasised the need to
address issues such as customs
clearance procedures, lack of
transparency across the board, and
local procurement practices.

Additionally, he noted that
production costs in Bangladesh were
competitive and around 60 percent
lower than in Japan.

Ichiguchi Tomohide, chief
representative of JICA Bangladesh,
outlined ongoing projects such as
the “Multi-layered Connectivity in
the Bay of Bengal (MIDI)”, which he
identified as pivotal for enhancing
Bangladesh’s investment climate.

Ichiguchi said that JICA’s efforts

Ensure predictability

FROM PAGE Bl

Yunus urged the executives to
collaborate with the government
in promoting Bangladesh before
potential investors and increase
business opportunities.

“As a team, we have to work
together. We are a team for the
country. Be the brand ambassadors
of the country, and it will encourage
potential investors to come to
Bangladesh,” he said.

He also asked the executives to
maintain transparency in businesses.
“Help usidentifyissuesand challenges
so that we can address them,” he said.

Lutfey Siddiqi, special envoy to the
chief adviser on international affairs,
termed the CEOs as the standard
bearers in business. “There was a trust
deficit in the past. We need to bridge
that,” he said.

Chowdhury Ashik Mahmud Bin
Harun, executive chairman of the

Bida and Bangladesh Economic
Zones Authority, said they were
introducing relationship managers
at the Bida to ensure smooth services.

He added that he and Siddiqi would
travel to Singapore next month to
hold discussions with rating agencies.

Abdur Rahman Khan, chairman
of the National Board of Revenue,
spoke about the launch of a “National
Single Window”, which promises to
provide a significant boost to the ease
of doing business.

The user-friendly, electronic system
streamlines and automates procedures
for international trade-related permits,
licences, certificates and customs
declarations, said the NBR.

Zaved Akhtar, chairman and
managing director of Unilever
Bangladesh, Eric M Walker, managing
director of Chevron Bangladesh, Yasir
Azman, CEO of Grameenphone, and
Md Mahbub ur Rahman, CEO of The

are focused on diversifying industries
and improving institutional
frameworks, particularly in terms
of permissions, regulations, and
logistics.

He underlined the significant role
of infrastructure projects, such as the
Matarbari deep sea port, in reshaping
Bangladesh’s manufacturing and
logistics sectors.

The seminar also featured a
vibrant panel discussion moderated

by Hiroshi Uegaki, country
representative of Mitsubishi
Corporation.

Tareq Rafi Bhuiyan (Jun), president
of JBCCI, Mohammad Shariful Alam,
country manager of Mitsui & Co Asia
Pacific, Manabu Sugawara, director
of FICCI and general manager of
Marubeni Corporation, and Gintautas
Dirgela, director of corporate affairs
and communications at JTI, spoke as
panellists.

Hongkong and Shanghai Banking
Corporation (HSBC) in Bangladesh,
were present.

Others present included
Muhammad  Alauddin ~ Ahmad,
CEO of MetlLife Bangladesh, Abdur
Rashid, country managing director
of SGS Bangladesh, MHM Fairoz,
managing director and CEO of Singer
Bangladesh, and Najith Meewanage,
CEO of the Commercial Bank of

Ceylon.
Rubaba Dowla, country managing
director of Oracle Bangladesh,

Manabu Sugawara, country head of
Marubeni Corporation, Faisal Ahmed
Chowdhury, chairman of Baraka
Power, Mohammad Igbal Chowdhury,
CEO of LafargeHolcim Bangladesh,
Md Miarul Haque, managing
director of DHL Worldwide Express
Bangladesh Private, and Sumitava
Basu, country head of Marico
Bangladesh, were also present.

[L.abour reforms

FROM PAGE Bl

with Bangladesh, pledging continued
support for economic stability,
human rights, and independent
trade unions to benefit workers and
industries alike.

The American Chamber of
Commerce in Bangladesh (AmCham)
hosted a networking dinner at The
Westin Dhaka on Monday in honour
of the delegation.

During the programme, AmCham
presented findings of a research titled
“Development of Labor Conditions in
Bangladesh for Sustainable Growth”,
which it had conducted recently,
covering improvements and areas for
further development.

[.ower revenue collection
narrows fiscal space

FROM PAGE Bl

its international development
partners so far this year, compared to
$2.8 billion in loan pledges a year ago,
according to the Economic Relations
Division (ERD).

Razzaque suggested the NBR speed
up customs activities, streamline port
operations and expand the tax net.
He also advocated for revenue reform
measures through automation.

He said the focus should not solely
be on achieving revenue growth but
rather on ensuring implementation

of ongoing reforms.

In the first four months of FY25,
value-added tax declined year-on-
year, while income tax and customs
duties witnessed slight growth.

Duty collection from international
trade increased by 0.84 percent to Tk
32,671 crore as political turmoil led to
a decrease in imports.

Meanwhile, income tax receipts
increased by 178 percent to Tk
101,281 crore. The collection of value-
added tax, the largest revenue source,
fell by 4.87 percent to Tk 36,729 crore.
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Indonesia
rejects Apple’s
offer to invest
$100m

AFP, Jakarta

Indonesia has rejected
an Apple $100 million
investment proposal aimed
at lifting a ban on iPhone
16 sales, saying it lacks the
“fairness” required by the
government.

Indonesia last month
prohibited the marketing
and sale of the iPhone 16
model over Apple’s failure
to meet local investment
regulations requiring that
40 percent of phones be
made from local parts as
the country seeks to boost
investments from giant
tech companies.

Following the ban, Apple
offered (o increase its
investments in Indonesia
by $100 million to allow
the new phone to be sold

domestically.
But Industry Minister
Agus Gumiwang

Kartasasmita said Apple had
not met the government’s
requirements,  especially
when compared with the
tech giant’s investments in
other countries.

“Currently, Apple
still has not invested in
production facilities or
factories in Indonesia,” he
said in a statement released
late Monday.

He said the ministry
urged Apple toimmediately
set up a production facility
or factory in Indonesia
“based on the fairness
principles” so the company
does not have to file
an investment scheme
proposal every three years.

Gold hits one-

week low
REUTERS

Gold prices steadied on
Tuesday, having touched
their lowest in over a week
earlier in the session as safe-
haven demand for the metal
eased on optimism about a
potential ceasefire between
Israel and Hezbollah
militants in Lebanon.

Spot gold was little
changed at $2,628.99 per
ounce, as of 1017 GMT, after
carlier hitting its lowest
since Nov. 18. US gold
futures were up 0.4 percent
(0 $2,629.50.

Gold fell over 3 percent
on Monday, its deepest
one-day decline in more
than five months, on
news that Israel looked
set to approve a US plan
for a ceasefire with Iran-
aligned Hezbollah, with
further pressure from US
President-elect Donald
Trump’s nomination
of Scott Bessent as US
Treasury secretary.

“Gold prices today are
being influenced by the
sustained risk appetite
that gained momentum
yesterday,” said Ricardo
Evangelista, senior analyst
at ActivTrades.

Sylhet’s Moulvibazar district is the biggest hub of tea growers in the country, responsible for around 55 percent of domestic production.
Habiganj, a neighbouring district, is the second-largest producer, contributing 22 percent.

PHOTO: STAR/FILE

Tea auctions see higher
prices this season

Tea is fetching higher prices at weekly
auctions this year, with market players saying
the imposition of a minimum price threshold
and low supply of the cash crop are key factors
for the rise.

However, tea growers are still unsatisfied as
they claim the prices do not even cover their
costs of production.

The Bangladesh Tea Board (BTB) imposed
floor prices on a trial basis for the current
season as prices of tea had fallen drastically
last year although the country produced a
record amount of the evergreen shrub.

The average auction price dropped to a
12-year low of around Tk 171 per kilogramme
(kg) last year, when 102.92 million kgs
were harvested, according to data from the
Chattogram Tea Auction Centre, where 98
percent of overall tea sales are logged.

A total of 29 weekly auctions have been
held so far in the current season, which began
with the first auction on April 29.

This year, the average price per kg of tea
was roughly Tk 268 during the first auction
of the season compared to Tk 249 last year.

Similarly, over the past 28 weekly auctions,
the average price for tea leaves increased by
8.32 percent year-on-year.

Meanwhile, so far this season, the average
price of tea stands at about Tk 214 per kg
whereas it stood at Tk 197.46 after as many
auctions last season.

Usually, prices begin to fall later in the
season, but although prices have been
trending downwards over the past few weeks,
they are yet to fall below Tk 200 per kg like
last season.

Shah Moinuddin Hasan, chairman of
the Tea Traders Association of Bangladesh
(TTAB), said tea leaves collected early in the
season are of higher quality and fetch good
prices.

On the other hand, the quality of tea leaves

Sri Lanka kicks

decreases as the months go on, so harvests
near the end of the season garner lower
prices, he added.

Hasan also said the minimum price
threshold introduced by the Bangladesh
Tea Board at the start of this season helped
slightly increase prices.

Tea leaves are graded into six categories,
with the minimum price being set at Tk 160
per kg and the highest quality tea fetching Tk
300.

The prices may also have been influenced
by the fact that tea production dropped this
year as sporadic rain coupled with flooding
across the northern districts hampered plant
growth during the budding phase.

Yet, tea growers remain dissatisfied with

prices.
“Despite floor prices and low supplies
boosting auction prices, it remains

inadequate considering production costs,”
said Kamran Tanvirur Rahman, chairman of
the Bangladesh Tea Association.

Mentioning that production costs have
surged due to higher input costs, he said it is
difficult to make a profit given such prices.

Rahman warned that tea growers may face
a bleak future if prices do not rise and they
continue to make losses.

TTAB Chairman Hasan said good
quality tea sent from gardens in Sylhet and
Chattogram fetched good prices in auctions
and boosted average prices.

However, the quality of tea provided by
small growers in Panchagarh was not that
good and therefore mostly went unsold.
When they were sold, they fetched low prices.

Sylhet’s Moulvibazar district is the biggest
hub of tea growers in the country, responsible
for around 55 percent of domestic production.

Stocks rise
marginally
after three
days of losses

STAR BUSINESS REPORT

Major indices of the stock market in Bangladesh
rose marginally yesterday, breaking a three-
day losing streak, as investors cautiously traded
selective shares to make short-term gains amid
price fluctuations.

The market was downbeat for the last few days
following news reports of Bangladesh’s credit
ratings being downgraded by US-based credit
rating agency Moody’s.

As a result, Dhaka Stock Exchange and
Chittagong Stock Exchange (CSE) witnessed
thin participation of investors and massive sales
requests.

The DSEX, the benchmark index of the
country’s premier bourse, rose by 0.13 percent
from that on the previous day prior to closing at
5,143.

The DSES index, that represents Shariah-based
companies, grew by 0.09 percent to 1,148.

The DS30 index for the blue-chip shares rose
0.13 percent to 1,894.

At Chittagong Stock Exchange (CSE), the CSE
All-Share Price Index (CASPI), the premier index of
the port city bourse, dropped by 63.84 points, or
0.44 percent, to settle at 14,332.

Of the issues that were traded on the DSE,
119 saw a rise in their prices, 200 closed lower
and the remaining 79 did not witness any price
movement.

The market was downbeat for
the last few days following news
reports of Bangladesh’s credit
ratings being downgraded by
US-based credit rating agency
Moody’s

Turnover, which indicates the cumulative value
of shares that changed hands on the trading floor,
increased by 12.49 percent to Tk 360 crore.

The banking sector dominated the turnover
chart, accounting for 23.13 percent of the total.

Block trades, which are high-volume securities
transactions privately negotiated and executed
outside the open market, contributed 6.7 percent.

NRB Bank Limited was the most-traded share
with a turnover of Tk 20.2 crore.

Sector-wise, jute, miscellaneous and paper and
printing were the top three to close in the positive,
as per the day’s market update by UCB Stock
Brokerage.

Non-bank financial institutions, general
insurance and food and allied became the top
three to close in the negative.

Large-cap sectors, meaning those that account
for large amounts in market capitalisation, which
the value of their shares at present, posted a mixed
performance, said BRAC EPL Stock Brokerage in
its daily market update.

Telecommunication booked the highest gain
of 0.70 percent, while banking 0.19 percent and
engineering 0.06 percent.

However, pharmaceuticals recorded a loss
of 0.53 percent, alongside fuel and power (0.55
percent), food and allied (1.07 percent), and NBFI
(1.50 percent).

Stylecraft Limited topped the gainers’ chart,
increasing 9.89 percent.

Information Services Network, Safko Spinning
Mills, Zahintex Industries, Midland Bank, Legacy
Footwear, Jute Spinners, Zaheen Spinning and
Kay & Que (Bangladesh) performed well.

National Feed Mills shed the most, losing 6.90
percent.

Premier Leasing & Finance, First Finance,
Chartered Life Insurance Company, Phoenix
Finance and Investments, Associated Oxygen,
Prime Insurance Company and Janata Insurance
also suffered losses.

Trump vows big tarifls on

ol much-delayed
$12.5b bond deal

AFP, Colombo

Mexico, Canada and China

AFP, Washington

Sril.ankasaid Tuesday it would honour a deal secured by its
predecessor to restructure $12.55 billion in international
sovereign bonds, a key condition to maintain an IMF
bailout loan.

The leftist government of President Anura Kumara
Dissanayake, who came to power two days after the bond
deal was announced in September, said it will implement
the restructuring immediately.

Amajority of private creditors of the South Asian nation
agreed two months ago to a 27 percent haircut on their
loans, but it needed approval of the new administration.

Dissanayake’s National People’s Power (NPP) party
had criticised the restructuring as being unfavourable to
the impoverished nation and vowed to renegotiate after
coming to power.

However, since Dissanayake’s party went onto win a
landslide at November 14 parliamentary elections he has
made a U-turn, saying the recovery was too fragile to
make any changes.

“We extend our gratitude to our external creditors, the
IMF and the Official Creditor Committee (OCC) for the
good faith negotiations that have enabled us to reach this
point,” Dissanayake said in a statement also referring to
bilateral lenders.

Sri Lanka declared a sovereign default on its external
debtin April 2022 after running out of foreign exchange to
pay for essential imports such as food, fuel and medicines.
The shortages led to months of street protests that forced
then president Gotabaya Rajapaksa to step down.

US President-elect Donald Trump said
Monday he intends to impose sweeping
tariffs on goods from Mexico, Canada and
China, prompting a swift warning from
Beijing that “no one will win a trade war.”

In a series of posts to his Truth Social
account, Trump vowed to hit some of the
United States’ largest trading partners
with duties on all goods entering the
country.

“On January 20th, as one of my many
first Executive Orders, 1 will sign all
necessary documents to charge Mexico
and Canada a 25 percent tariff on ALL
products coming into the United States,”
he wrote.

In another post, Trump said he would
also be slapping China with a 10 percent
tariff, “above any additional Tariffs,” in
response to what he said was its failure to
tackle fentanyl smuggling.

Tariffs are a key part of Trump’s
economic agenda, with the Republican
vowing wide-ranging duties on allies
and adversaries alike while he was on the
campaign trail.

Both China and Canada issued swift
responses, cach calling their trade
relationships with the United States

“mutually beneficial.”

“No one will win a trade war,” Liu
Pengyu, a spokesman for China’s embassy
in the United States, told AFP by email,
defending Beijing’s efforts to curb
fentanyl smuggling.

“China  believes that China-US

economic and trade cooperation is
mutually beneficial in nature,” Liu added.

Canada said it was “essential” to
US energy supplies, and insisted the
relationship benefits American workers.

“We will of course continue to
discuss these issues with the incoming

In this file photo, Donald Trump attends a campaign event in Allentown,
Pennsylvania. In a series of posts to his Truth Social account, Trump vowed to
hit some of the United States’ largest trading partners with duties on all goods

entering the country.

PHOTO: REUTERS/FILE

administration,” said the statement
from Deputy Prime Minister Chrystia
Freeland.

Trump’s first term in the White
House was marked by an aggressive and
protectionist trade agenda that also
targeted China, Mexico and Canada, as
well as Europe.

While in the White House, Trump
launched an all-out trade war with China,
imposing significant tariffs on hundreds
of billions of dollars of Chinese goods.

At the time he cited unfair trade
practices, intellectual property theft, and
the trade deficit as justifications.

China responded with retaliatory
tariff's on American products, particularly
affecting US farmers.

The US, Mexico and Canada are
tied to a three-decade-old free trade
agreement, now called the USMCA, that
was renegotiated under Trump after
he complained that the US businesses,
especially automakers, were losing out.

“Mexico and Canada remain heavily
dependent on the US market so their
ability to walk away from President-elect
Trump’s threats remains limited,” Wendy
Culer, vice president at the Asia Society
Policy Institute, and former US trade
official, told AFP.



