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Governance
Role of the Professionals

Mohammad Shahajahan, FCS
Editor
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GOVERNANCE,
SUSTAINABLE DEVELOPMENT
AND SONAR BANGLA

angabandu Sheikh Mujibur 
Rahman dreamt to turn a 
war-ravaged country into ‘Sonar 
Bangla’ where mothers will smile 

and children will play in a society free of 
exploitation. He inspired the people to 
work hard together to build a ‘Sonar 
Bangla’ which will shine in the world. 
Bangladesh has achieved its 
independence in 1971 after nine month 
bloodshed war against Pakistan and it 
would celebrate the golden jubilee of 
Independence on March 26, 2021. In 50 
years of independence, though a lot of 
problems like densely populated country, 
environmental degradation, natural 
calamities, endemic poverty, income 
inequality, illiteracy, etc., Bangladesh has 
transformed from Least Developed 
Country (LDC) to Developing Country. It 
has achieved most of the targets of MDGs 
covering poverty reduction, improving 
literacy rate, well sanitation coverage, 
reduction of mortality rate of maternal, 
child and infants, improve life expectancy, 
women empowerment, improving 
physical infrastructures including 
implementation of mega projects for 
power generation and communication, 
etc. and is also approaching to achieve 
the SDGs within the stipulated period. The 
GDP growth rate of Bangladesh around 
7% is exhibiting for a decade and 
Bangladesh economy has emerged as 
emerging tiger in the world.

For sustainable development, 
governance become indispensable for 
every economy. Comparing to the other 
neighboring and contemporary 
independent countries, the economic 
development of Bangladesh is noteworthy 
but as per World Bank’s Worldwide 
Governance Index (WGI), governance of 
Bangladesh is, to some extent, legging 
behind in different indicators which 

should be taken care of for promoting 
sustainable inclusive economic development 
of the country. To enjoy the real essence of 
the sustainable development and to build the 
‘Sonar Bangla’ truly it is necessary to improve 
governance in all areas for curbing corruption 
and to ensure transparency and 
accountability.

Corporate Governance is also important in 
Bangladesh as the contribution of the private 
sector to GDP growth of the economy is 
significant. The Institute of Chartered 
Secretaries of Bangladesh (ICSB)’s mission is 
to be the institutional leader in the creation of 
skilled professionals for proper development 
of corporate management and good 
governance. It also aim is to remain the apex 
body of professional studies to nurture the 
profession of Chartered Secretary so as to 
ensure sound Corporate Governance and 
improving its corporate professionals’ 
knowledge and skills through professional 
development programs, webinars, workshop 
and seminar on national and corporate 
burning issues, etc. ICSB produces 
chartered secretary/ company secretary by 
profession who promotes the ‘Sonar Bangla’ 
through good governance in corporate 
sector. ICSB also engaged in different 
corporate mega events like Corporate 
Governance Excellence Award, etc. and 
social activities like medical equipment to 
health personnel during COVID 19 
pandemics, relief to disadvantaged people, 
observe national days, etc. which contribute 
to build ‘Sonar Bangla’. 

The council of ICSB is determined to continue 
its endeavors to promote Corporate 
Governance Excellence which untimely helps 
to build the ‘Sonar Bangla’. 
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ear Professional Colleague,

Assalamu Alaikum.

Institute of Chartered Secretaries of 
Bangladesh (ICSB) has been continuously 
evolving its own journey towards excellence. 
We have taken very ambitious programs in 
progress in the areas of infrastructure, 
research & development, upgradation of 
curriculum & syllabus and building exchange 
programs with the different Chartered 
Secretaries Institute across the world. In tune 
with these changes, ICSB also has been 
transforming itself to adapt and provide the 
best possible learning experience to prepare 
young minds to solve the complex 
governance problems of the corporate 
sector. 

Globally, Chartered Secretaries Institutes are 
known as the Institutes of Governance. In our 
country, the CS profession was heralded by a 
parliamentary enactment of the Chartered 
Secretaries Act 2010. Whatever development 
is visible in the corporate sector regarding 
corporate governance, ICSB is behind it 
since 1997 by promoting and regulating the 
CS profession, issuing Secretarial Standards, 
arranging workshop, meeting, conference, 
seminar, training on corporate governance 
and advocating good governance by 
awarding the companies for good 
governance practice. 

'Sonar Bangla' was the dream of the Father of 
the Nation, Bangabandhu Sheikh Mujibur 
Rahman. As a tribute to him, nothing can be 
more befitting than achieving the status of a 
Developed Nation by implementing Vision 
2041. We have achieved remarkable 
success in achieving MDGs and we’re 

already on track to 
achieve SDGs. And 
that long walk to 
s u s t a i n a b l e 
development mostly 
depends on good 
governance at every 
level.  

You all are aware that beginning of the year 
2020 was good and economic indicators 
were satisfactory but from March 2020 
COVID-19 virus spreads around the world. 
This is very unprecedented and the whole 
world was not prepare to handle it.  The crisis 
affected people almost everywhere. This is 
our great challenge, not just in the next year 
but into the foreseeable future. 

The COVID-19 crisis has forced all of us to 
adapt. Due to restriction on physical 
gathering, we continue to demonstrate our 
activities in digital platform. Our coaching 
classes were held in digital class room and I 
must appreciate that our students’ 
participation in the digital class were more 
encouraging. A crisis sometime brings an 
opportunity to bring us closer together and 
share knowledge and research that will help 
our members. We have already arranged two 
CPD programs through digital platform and 
members’ participation were enormous. 

My heart goes out to all the people affected 
and to the heroes working in the front line. 
However, the first priority at such a time is to 
keep our members motivated and to continue 
to support them.

D

Muzaffar Ahmed, FCS
PRESIDENT
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For further information, please contact
INSTITUTE OF CHARTERED SECRETARIES OF BANGLADESH

Padma Life Tower (8th Floor), 115, Kazi Nazrul Islam Avenue, Bangla Motor, Dhaka-1000
Tel: 880-2-933 6901, 4934 9578 /101 & 105  

Mobile: 01708 030804, E-mail: secretary@icsb.edu.bd, education@icsb.edu.bd 
Please note that Admission Forms are also available at ICSB Website

www. icsb.edu.bd

ADMISSION IN FOUNDATION LEVEL
Application in prescribed forms are invited from Graduates other than business background and business 
graduates with less than 6 points or ‘A’ level passed (2 subject B Grade and 1 subject A Grade) and HSC passed 
with GPA-5 for undertaking a Foundation Course for (Six) months for July-December, 2020 Session. After 
passing they will be automatically eligible for enrollment in Executive Level-I course in the subsequent semester.

ADMISSION IN CS EXECUTIVE LEVEL-I
Application in prescribed forms are invited from the business graduates or MBA/MBM/MBS/CA/ACCA/CMA who 
are interested to pursue the CS Course for enrollment in its Executive Level-I of July-December, 2020 Session. 

DATE OF APPLICATION & 
ADMISSION TEST

Application form is available from           - July 25, 2020
Last date of submission of application - July 26, 2020
(Original Certificates must be shown during the admission)
Admission Test                                - Virtual/online test will be held

MINIMUM ELIGIBILITY University Graduate with 6 points (1st Div.=3, 2nd Div.=2, 3rd Div.=1) or 
equivalent CGPA. A-Level qualified with business graduate may also apply.

FEES FOR EXECUTIVE LEVEL-I Tuition fees for Executive Level - I Tk. 20,650
Application Form and Students’ Handbook   Tk. 1,000

FEES FOR FOUNDATION LEVEL Tuition fees for Foundation Level          Tk. 15,000
Application Form and Students’ Handbook  Tk. 1,000

CLASS TIMINGS
Day Shift:

• Institute also offers online classes 

8.30am to 5.00pm (Friday & Saturday)
Evening: 6.30pm to 9.30pm (4 Days in a week)

COURSE DURATION Total 5 Semesters (excluding Foundation Course) of 6 months each.

C.S.
ADMISSION
NOTICE

JULY-DECEMBER
2020 SESSIONIF 

YOU 
ARE 
WILLING 
TO PREPARE 
YOURSELF FOR A 
CHALLENGING AND 
REWARDING PROFESSION 
‘CHARTERED SECRETARY’ 
(CS) IS THE RIGHT CHOICE 
FOR YOU. THE CHARTERED 
SECRETARY IS THE GLOBAL 
REQUISITE QUALIFICATION TO 
BECOME A COMPANY SECRETARY.



NTERNAL MEETINGS 

Meetings of the Council and Standing 
Committees 

Following meetings of the Council and Standing 
Committees were held during the first half of 2020.

• The Council meeting was held on March 4, 2020;

• The Education Committee meetings were held on 
January 12, April 30 and June 13, 2020; 

• The Land & Infrastructure Development Committee 
meetings were held on January 13 and March 9, 
2020;  

• The Research & Development Committee meeting 
was held on January 28, 2020;  

• The Executive Committee meetings were held on 
February 25, April 5 and  June 14, 2020;

• The Membership and Registration Committee 
meeting was held on March 1, 2020; 

• The Audit Committee meeting was held on March 2, 
2020; and 

• The Examination Committee meetings were held 
March 4 and May 28, 2020.

Meetings of Sub Committees 

Following meetings of the Sub Committees were also 
held during the first half of 2020:

• Secretarial Practice (Standard) Sub Committee 
meetings were held on January 3 and June 27, 
2020;

• Members Welfare and Recreation Sub Committee 
meetings were  held on January 4 and January 27, 
2020; 

• Company Law Review Sub Committee meeting was 
held on January 5, 2020;

• Professional Development Sub Committee meeting 
were held on January 11, May 21 and June 26, 
2020; 

• Corporate Laws Review Sub Committee meetings 
were held on January 11 and February 27, 2020; 

• Members Placement Sub Committee meeting was 
held on January 15, 2020; 

• International Relations Sub Committee meetings 
were held on January 18 and June 27, 2020;

• Journal and Publication Sub Committee meetings 
were held on January 19, February 10, June 2,  
June 20 and  June 25, 2020; 

• Dhaka Regional Chapter Sub Committee meetings 
were held on January 27, February 17 and March 
11, 2020;

• Syllabus & Curriculum Review  Sub Committee 
meetings were held on February 9 and February 15, 
2020; 

• Information Technology Sub Committee meeting 
was held on February 19, 2020; 

Meetings were held at the virtual platform during 
April to June, 2020

INAUGURATION OF 45TH BATCH OF SECRETARY 
CHARTERED SECRETARY COURSE 

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized an orientation program for the students of 
45th Batch of Chartered Secretary Course at ICSB on  
January 25, 2020. Mohammad Bul Hassan FCS, Senior 
Vice President and Chairman, Education Committee of 
ICSB welcomed the newly admitted students. He 
discussed the 23 years history of ICSB. He also briefly 
discussed CS course curriculum, classes and advised 
students to attend classes regularly and follow the rules 
& regulations of the Institute.

I

January- June, 2020 

INSTITUTE NEWS
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• Members Placement Sub Committee meeting was 
held on January 15, 2020; 

• International Relations Sub Committee meetings 
were held on January 18 and June 27, 2020;

• Journal and Publication Sub Committee meetings 
were held on January 19, February 10, June 2,  
June 20 and  June 25, 2020; 

• Dhaka Regional Chapter Sub Committee meetings 
were held on January 27, February 17 and March 
11, 2020;

• Syllabus & Curriculum Review  Sub Committee 
meetings were held on February 9 and February 15, 
2020; 

• Information Technology Sub Committee meeting 
was held on February 19, 2020; 

Meetings were held at the virtual platform during 
April to June, 2020

INAUGURATION OF 45TH BATCH OF SECRETARY 
CHARTERED SECRETARY COURSE 

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized an orientation program for the students of 
45th Batch of Chartered Secretary Course at ICSB on  
January 25, 2020. Mohammad Bul Hassan FCS, Senior 
Vice President and Chairman, Education Committee of 
ICSB welcomed the newly admitted students. He 
discussed the 23 years history of ICSB. He also briefly 
discussed CS course curriculum, classes and advised 
students to attend classes regularly and follow the rules 
& regulations of the Institute.

Mohammad Sanuallah FCS, Immediate Past President 
and Chairman, Examination Committee briefly 
explained the examination system and the prospects of 
the Chartered Secretary profession in Bangladesh and 
worldwide. He presented very informative 
demonstration on Chartered Secretary profession for 
the fresher.

Muzaffar Ahmed FCMA, FCS, President of the Institute 
inaugurated the programme by greeting students and 
urged the students to strive for academic excellence, 
personal values and social concern. He said that 
Chartered Secretary is a challenging and rewarding 
profession in the corporate world and talked about the 
wide range of opportunities in corporate sector at home 
and abroad. He also emphasized the need of value 
addition, creativity and innovation in order to show 
excellence in professional field and to set a platform for 
the future generation.

A good number of students were present in the program 
and participated spontaneously during the question 
and answer session. Student asked various relevant 
questions regarding CS course and profession. Md. 
Sharif Hasan FCS, Council Member of the Institute gave 
vote of thanks on behalf of the Institute. 

ICSB Annual Picnic 2020

Like every year ICSB arranged Annual Picnic to get 
relief from the monotony of our routine life. The Annual 
Picnic-2020 of ICSB was held on Friday, January 31, 
2020 at Shitalakhsa Waterfront Resort, Kanchan, 
Rupganj, Narayanganj under the supervision of the Md. 
Selim Reza FCS, Chairman, Members’ Welfare and 
Recreation Sub-Committee of ICSB. Indeed it was a 
naturally beautiful spot but very close to Dhaka city. This 
year a good number of members along with their 
guests, spouses and children participated in the picnic. 

The picnic was inaugurated by Muzaffar Ahmed FCS 

President of ICSB by releasing Balloons and Festoons. 
The Council Members, Fellow Members, Associate 
Members and Qualified Chartered Secretaries have 
participated in the inauguration program.

A colorful souvenir was published which contains 
paintings, poems, rhymes and short stories of the 
children of ICSB members.  

There were colorful and attractive events for the 
participants in different categories. Biscuit race and 
race for children, pillow passing for ladies, dirt game, 
ball basketing for families, balloon busting for young 
members and cricket and football for members. And 
beyond this, there is also arrangement of recitation of 
rhymes and poems by the Children and songs by the 
members, spouses and Children.

Apart from this, Member of the year and a lucky couple 
of the year were selected from the participants. There 
was lucrative and valued gift in raffle draw. Those gifts 
were sponsored by Members and from their companies 
as well. 

Overall, the annual picnic 2020 was especially 
enjoyable for children. Participants seemed to be happy 
after spending a memorable day and leaved the picnic 
spot with a smiling face.
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Members of ICSB inaugurated Annual Picnic 2020 

Colorful Souvenir of Annual Picnic 2020 Released

From Left: Mohammad Bul Hassan FCS, Senior Vice
President, Mohammad Sanaullah FCS, Immediate Past
President, Muzaffar Ahmed FCMA, FCS, President and

Md. Sharif Hasan FCS, Council Member of ICSB
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was held on February 19, 2020; 

Meetings were held at the virtual platform during 
April to June, 2020

INAUGURATION OF 45TH BATCH OF SECRETARY 
CHARTERED SECRETARY COURSE 

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized an orientation program for the students of 
45th Batch of Chartered Secretary Course at ICSB on  
January 25, 2020. Mohammad Bul Hassan FCS, Senior 
Vice President and Chairman, Education Committee of 
ICSB welcomed the newly admitted students. He 
discussed the 23 years history of ICSB. He also briefly 
discussed CS course curriculum, classes and advised 
students to attend classes regularly and follow the rules 
& regulations of the Institute.

ICSB signed MoU with EMK Centre for Developing 
Employability Skills of ICSB Students 

Institute of Chartered Secretaries of Bangladesh (ICSB) 
signed a Memorandum of Understanding (MoU) with 
Edward M. Kennedy (EMK) Center at ICSB Council 
Room on February 8, 2020. Secretary in Charge of 
ICSB, Md. Shamibur Rahman ACS and Acting Director 
of EMK Center Asif Uddin Ahmed signed a 
Memorandum of Understanding for providing 
employability skills training to the students of ICSB. The 
course content will be divided into two parts- Job 
Ready: The course will help learners acquire those 
skills, which will  help them towards a  journey for 
successful career. Job Rise: The course will help 
learners move up the ladder in their careers & 
accomplish their goals.

“Employability Skills are a set of skills, knowledge, and 
attributes that make an individual more employable. 
These skills are extremely important since employers 

look for people who bear good communication skills, 
computer knowledge and an overall positive attitude 
towards their work” said Acting Director of EMK Center 
Asif Uddin Ahmed. 

Muzaffar Ahmed FCMA, FCS, President of ICSB 
thanked Chairman of Education Committee and other 
relevant personnel for taking the initiative. He also 
thanked EMK Centre for their involvement. 

Mohammad Bul Hassan FCS, Senior Vice President and 
Chairman of Education Committee of ICSB briefed 
about the Institute and thanked EMK Centre for signing 
MoU with ICSB. He emphasized the importance of such 
type of programme which will be helpful for developing 
their career. 

Among others Md. Selim Reza FCS, Vice President, 
Salim Ahmed FCS, Treasurer, Md. Mehedee Hasan, 
Deputy Director (Education) of the Institute and Sharmin 
Akter Shakila, Entrepreneurship Coordinator of EMK 
Centre were also present during the programme.

Workshop on Career Planning and Talent 
Management Development

Institute of Chartered Secretaries of Bangladesh (ICSB) 
organized a workshop for the Associate Members of the 
Institute on “Career Planning and Talent Management 
Development” on  February 15, 2020 at the Institute. 
Mohammad Sanaullah FCS, Immediate Past President 
and Chairman, Professional Development Sub 
Committee of the Institute conducted the 
comprehensive presentation. He highlighted on the 
different aspects of Career Planning and Talent 
Management, such as-  

- Nature of the Talent Management 

- Key areas of Talent Management

- Effective Talent Management

- Careers and Career Planning

January-June 2020  |  9
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Members are Playing and Enjoying Cricket MoU Signing Ceremony Between ICSB and EMK Centre

Female Participants are Enjoying Pillow Passing 

Snapshot of the Picnic Spot
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• The Land & Infrastructure Development Committee 
meetings were held on January 13 and March 9, 
2020;  

• The Research & Development Committee meeting 
was held on January 28, 2020;  

• The Executive Committee meetings were held on 
February 25, April 5 and  June 14, 2020;

• The Membership and Registration Committee 
meeting was held on March 1, 2020; 

• The Audit Committee meeting was held on March 2, 
2020; and 

• The Examination Committee meetings were held 
March 4 and May 28, 2020.

Meetings of Sub Committees 

Following meetings of the Sub Committees were also 
held during the first half of 2020:

• Secretarial Practice (Standard) Sub Committee 
meetings were held on January 3 and June 27, 
2020;

• Members Welfare and Recreation Sub Committee 
meetings were  held on January 4 and January 27, 
2020; 

• Company Law Review Sub Committee meeting was 
held on January 5, 2020;

• Professional Development Sub Committee meeting 
were held on January 11, May 21 and June 26, 
2020; 

• Corporate Laws Review Sub Committee meetings 
were held on January 11 and February 27, 2020; 

• Members Placement Sub Committee meeting was 
held on January 15, 2020; 

• International Relations Sub Committee meetings 
were held on January 18 and June 27, 2020;

• Journal and Publication Sub Committee meetings 
were held on January 19, February 10, June 2,  
June 20 and  June 25, 2020; 

• Dhaka Regional Chapter Sub Committee meetings 
were held on January 27, February 17 and March 
11, 2020;

• Syllabus & Curriculum Review  Sub Committee 
meetings were held on February 9 and February 15, 
2020; 

• Information Technology Sub Committee meeting 
was held on February 19, 2020; 

Meetings were held at the virtual platform during 
April to June, 2020

INAUGURATION OF 45TH BATCH OF SECRETARY 
CHARTERED SECRETARY COURSE 

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized an orientation program for the students of 
45th Batch of Chartered Secretary Course at ICSB on  
January 25, 2020. Mohammad Bul Hassan FCS, Senior 
Vice President and Chairman, Education Committee of 
ICSB welcomed the newly admitted students. He 
discussed the 23 years history of ICSB. He also briefly 
discussed CS course curriculum, classes and advised 
students to attend classes regularly and follow the rules 
& regulations of the Institute.
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- Organizational and Career Planning Perspective 

- Individual Career Management and Choice 

- Succession Planning Process

- Successful Career Tips 

 

He also focused on career planning and talent 
management development in organizational as well as 
individual perspective. The workshop was very useful 
and productive for the professional Chartered 
Secretaries. Associate Members highly appreciated for 
arranging such relevant topics for them. They 
mentioned that this workshop would help to raise 
consciousness among Members. A large number of 
Associate Chartered Secretaries attended the 
programme.  

Mohan Sohid Dibosh and International Mother 
Language Day Observed at ICSB

ICSB observed Mohan Sohid Dibosh and International 
Mother Language Day with due solemnity and 
significance. On this occasion, members of ICSB take 
part in the Provat Feri on Ekushey February under the 
supervision of Md. Zahangir Alam Manik FCS, 
Chairman, Dhaka Regional Chapter Sub Committee.  
Members woke up early in the morning of February 21 
and walked on the city streets bare footed to reach to 
the Central Shaheed Minar with flowers bouquet in their 
hands to offer respect from our Institute. 

ICSB ORGANISED CPD PROGRAMME ON 
"FOREIGN DIRECT INVESTMENT (FDI) & THE 
ROLE OF CHARTERED SECRETARIES”

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized a Continuing Professional Development 
(CPD) programme on "Foreign Direct Investment (FDI) 
& The Role of Chartered Secretaries” on February 22, 
2020. Md. Sirazul Islam, Executive Chairman, 
Bangladesh Investment Development Authority (BIDA), 
Government of the People's Republic of Bangladesh 
attended the program as the Chief Guest. Muzaffar 
Ahmed FCS, the President of the Institute chaired the 
Session. Mohammad Sanaullah FCS, Immediate Past 
President and Chairman, Professional Development 
Sub Committee of the Institute presented the Keynote 
Paper. Md. Ariful Hoque, Director, Bangladesh 
Investment Development Authority (BIDA) and 
Mohammad Bul Hassan FCS, Senior Vice President of 
the Institute were the Official Discussants on the 
Keynote Paper.

Keynote paper presenter highlighted the activities of 
BIDA in facilitating foreign investment, role of 
Chartered/Company Secretaries towards services to 
investors and to contribute in foreign direct investment. 
He also highlighted the Chartered Secretary profession 
in new perspective, as they have the diversified 
expertise in corporate sector, they can work with BIDA 
in building confidence of the investors and they have 
capacity of fulfilling investors desire. He categorically 
pointed out investment opportunities in Bangladesh 
and investment obstacles as well. He recommended on 
different issues which BIDA needs to address to attract 
foreign investors and Chartered Secretary can 
contribute to fulfill the BIDA’s objectives. 

Chief guest in his address stated that he is happy to be 
associated with such important Program. He 
appreciated that the initiative of Institute of Chartered 
Secretaries of Bangladesh in holding such important 
Continuing Professional Development Program for its 
members which is very informative. He also stated that 

Snapshot of the Career Planning and
Talent Management Workshop

Snapshot of the Participation 

Chattogram Regional Chapter Sub-Committee



NTERNAL MEETINGS 

Meetings of the Council and Standing 
Committees 

Following meetings of the Council and Standing 
Committees were held during the first half of 2020.

• The Council meeting was held on March 4, 2020;

• The Education Committee meetings were held on 
January 12, April 30 and June 13, 2020; 

• The Land & Infrastructure Development Committee 
meetings were held on January 13 and March 9, 
2020;  

• The Research & Development Committee meeting 
was held on January 28, 2020;  

• The Executive Committee meetings were held on 
February 25, April 5 and  June 14, 2020;

• The Membership and Registration Committee 
meeting was held on March 1, 2020; 

• The Audit Committee meeting was held on March 2, 
2020; and 

• The Examination Committee meetings were held 
March 4 and May 28, 2020.

Meetings of Sub Committees 

Following meetings of the Sub Committees were also 
held during the first half of 2020:

• Secretarial Practice (Standard) Sub Committee 
meetings were held on January 3 and June 27, 
2020;

• Members Welfare and Recreation Sub Committee 
meetings were  held on January 4 and January 27, 
2020; 

• Company Law Review Sub Committee meeting was 
held on January 5, 2020;

• Professional Development Sub Committee meeting 
were held on January 11, May 21 and June 26, 
2020; 

• Corporate Laws Review Sub Committee meetings 
were held on January 11 and February 27, 2020; 

• Members Placement Sub Committee meeting was 
held on January 15, 2020; 

• International Relations Sub Committee meetings 
were held on January 18 and June 27, 2020;

• Journal and Publication Sub Committee meetings 
were held on January 19, February 10, June 2,  
June 20 and  June 25, 2020; 

• Dhaka Regional Chapter Sub Committee meetings 
were held on January 27, February 17 and March 
11, 2020;

• Syllabus & Curriculum Review  Sub Committee 
meetings were held on February 9 and February 15, 
2020; 

• Information Technology Sub Committee meeting 
was held on February 19, 2020; 

Meetings were held at the virtual platform during 
April to June, 2020

INAUGURATION OF 45TH BATCH OF SECRETARY 
CHARTERED SECRETARY COURSE 

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized an orientation program for the students of 
45th Batch of Chartered Secretary Course at ICSB on  
January 25, 2020. Mohammad Bul Hassan FCS, Senior 
Vice President and Chairman, Education Committee of 
ICSB welcomed the newly admitted students. He 
discussed the 23 years history of ICSB. He also briefly 
discussed CS course curriculum, classes and advised 
students to attend classes regularly and follow the rules 
& regulations of the Institute.
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BIDA will consider the suggestions of the Keynote 
speaker with importance so that Chartered Secretaries 
can work in collaboration with BIDA for the interest of 
the investment promotion. 

In taking part discussion Md. Ariful Hoque opined that 
being government investment development agency 
BIDA works for particularly for the development 
investment friendly environment and it good to hear that 
ICSB expressed their interest to be a part of investment 
development activities of BIDA. ICSB’s contribution 
towards establishing good governance in the corporate 
sector will certainly increase confidence of investors as 
stated by him.     

President of the Institute chaired the secession. In his 
welcome and sum up speech he mentioned that 
building confidence of the investors not less important 
than the issues of ease of doing business.  He also 
mentioned that BIDA is right agency to do so but BIDA 
alone may face difficulty without the help of professional 
like Chartered Secretary. 

The lively program ended with an interactive question & 
answer session where the Chief Guest, Chairman, 
Keynote speaker and discussants answered different 
questions of the participants. 

The Program was attended by a large number of 
Members of the Institute who are working in different 
listed companies of the country, Corporate Leaders and 
Govt. Officials.

Members of Institute of Chartered Secretaries of 
Bangladesh (ICSB) celebrated Birthday of Father of 
the Nation Bangabandhu Sheikh Mujibur Rahman

Institute of Chartered Secretaries Bangladesh has paid 
tribute to the greatest leader, Father of the Nation 

Bangabandhu Sheikh Mujibur Rahman on the occasion 
of his birth centenary. Dhaka Regional Chapter Sub 
Committee (DRC) and Member’s Welfare & Recreation 
Sub Committee jointly taken different programs all the 
year-long marking the 100th birthday of Father of the 
Nation.  As a part of this year-long program, council 
members, members of the institute, students, officers & 
staff member gathered at institute’s premise on March 
17, 2020. The day begins in early morning with hoisting 
National Flag and National Anthem. President of the 
Institute, Muzaffar Ahmed FCS was present at the 
program. Special prayers were arranged for eternal 
peace of the departed soul of Bangabandhu.

From left: Md. Ariful Hoque, Muzaffar Ahmed, Md. Sirazul Islam, Mohammad Sanaullah and Mohammad Bul Hassan

National flag Hosting and special prayer to celebrate the
Birthday of Father of the Nation Bangabandhu

Sheikh Mujibur Rahman



NTERNAL MEETINGS 

Meetings of the Council and Standing 
Committees 

Following meetings of the Council and Standing 
Committees were held during the first half of 2020.

• The Council meeting was held on March 4, 2020;

• The Education Committee meetings were held on 
January 12, April 30 and June 13, 2020; 

• The Land & Infrastructure Development Committee 
meetings were held on January 13 and March 9, 
2020;  

• The Research & Development Committee meeting 
was held on January 28, 2020;  

• The Executive Committee meetings were held on 
February 25, April 5 and  June 14, 2020;

• The Membership and Registration Committee 
meeting was held on March 1, 2020; 

• The Audit Committee meeting was held on March 2, 
2020; and 

• The Examination Committee meetings were held 
March 4 and May 28, 2020.

Meetings of Sub Committees 

Following meetings of the Sub Committees were also 
held during the first half of 2020:

• Secretarial Practice (Standard) Sub Committee 
meetings were held on January 3 and June 27, 
2020;

• Members Welfare and Recreation Sub Committee 
meetings were  held on January 4 and January 27, 
2020; 

• Company Law Review Sub Committee meeting was 
held on January 5, 2020;

• Professional Development Sub Committee meeting 
were held on January 11, May 21 and June 26, 
2020; 

• Corporate Laws Review Sub Committee meetings 
were held on January 11 and February 27, 2020; 

• Members Placement Sub Committee meeting was 
held on January 15, 2020; 

• International Relations Sub Committee meetings 
were held on January 18 and June 27, 2020;

• Journal and Publication Sub Committee meetings 
were held on January 19, February 10, June 2,  
June 20 and  June 25, 2020; 

• Dhaka Regional Chapter Sub Committee meetings 
were held on January 27, February 17 and March 
11, 2020;

• Syllabus & Curriculum Review  Sub Committee 
meetings were held on February 9 and February 15, 
2020; 

• Information Technology Sub Committee meeting 
was held on February 19, 2020; 

Meetings were held at the virtual platform during 
April to June, 2020

INAUGURATION OF 45TH BATCH OF SECRETARY 
CHARTERED SECRETARY COURSE 

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized an orientation program for the students of 
45th Batch of Chartered Secretary Course at ICSB on  
January 25, 2020. Mohammad Bul Hassan FCS, Senior 
Vice President and Chairman, Education Committee of 
ICSB welcomed the newly admitted students. He 
discussed the 23 years history of ICSB. He also briefly 
discussed CS course curriculum, classes and advised 
students to attend classes regularly and follow the rules 
& regulations of the Institute.

12  |  January-June 2020

President of the institute, said in his speech that the 
architect of the independent Bangladesh, 
Bangabandhu Sheikh Mujibur Rahman, is a matter of 
proud and inspiration for the nation. We remember our 
founder of independent Bangladesh with great respect. 
Md. Selim Reza FCS Vice President , ICSB & Chairman, 
MWRSC, Md. Zahangir Alam Manik FCS, Chairman, 
DRC, Sharif Hasan FCS, Council Member, ICSB, Md. 
Shamibur Rahman, Secretary In Charge, ICSB were 
present among others in the program.

ICSB Council Meets with RAJUK Chairman 

The Council Members of the Institute of Chartered 
Secretaries of Bangladesh (ICSB) led by its President, 
Muzaffar Ahmed FCMA, FCS called on Mr. Md. Sayeed 
Noor Alam, Chairman, Rajdhani Unnayan Kartripakkha 
(RAJUK) on March 18, 2020 at his office. On behalf of 
the Council the President apprised him of various 
activities that ICSB undertook for professional 
development as well as its future plans. 

The Chairman of RAJUK gave a patient hearing to 
various activities of the Institute and appreciated the 
role of ICSB towards the development as well as 
promoting the Chartered Secretaries profession in the 
country. He also assured about the continuous support 
from him.  

The Council Members thanked the Chairman for giving 
his valuable time and hoped that his continued support 
and guidance will help the Institute to move forward to 
achieve its objectives. 

Md. Selim Reza FCS, Vice President, Mohammad Nurul 
Alam FCS, Council Member and Md. Shamibur Rahman 
ACS, Secretary in Charge of the Institute were present 
during the meeting. 

ICSB DISTRIBUTED PPE, MASKS AND GLOVES TO 
HOSPITALS, ESSENTIAL SERVICE PROVIDERS

Institute of Chartered Secretaries of Bangladesh has 
donated a good number of personal protective 
equipment (PPE), masks and gloves to hospitals and 
other essential service providers to help fight against 

coronavirus. As an apex professional body, a good 
number of ICSB members came forward to contribute in 
the “ICSB MEMBERS FUND FOR COVID-19 
AFFECTING PEOPLE” as part of social responsibility 
during this national crisis. 

ICSB donated a good number of personal protective 
equipment (PPE), masks and gloves  to  Kuwait Moitri 
Hospital,  Kurmitola General Hospital Directorate 
General of Nursing and Midwifery, Ministry of Health 
and Family Welfare, Bangladesh Police and Al Markajul 
Islami Bangladesh. 

Md. Selim Reza FCS, Vice President of ICSB handed 
over the life-saving equipment to the concerned 
authorities on behalf of the Institute.

Medical equipment from ICSB to Kuwait Moitri Hospital

Medical equipment from ICSB to Kurmitola General Hospital

Medical equipment from ICSB to Directorate General of
Nursing and Midwifery 

ICSB delegates with RAJUK Chairman



NTERNAL MEETINGS 

Meetings of the Council and Standing 
Committees 

Following meetings of the Council and Standing 
Committees were held during the first half of 2020.

• The Council meeting was held on March 4, 2020;

• The Education Committee meetings were held on 
January 12, April 30 and June 13, 2020; 

• The Land & Infrastructure Development Committee 
meetings were held on January 13 and March 9, 
2020;  

• The Research & Development Committee meeting 
was held on January 28, 2020;  

• The Executive Committee meetings were held on 
February 25, April 5 and  June 14, 2020;

• The Membership and Registration Committee 
meeting was held on March 1, 2020; 

• The Audit Committee meeting was held on March 2, 
2020; and 

• The Examination Committee meetings were held 
March 4 and May 28, 2020.

Meetings of Sub Committees 

Following meetings of the Sub Committees were also 
held during the first half of 2020:

• Secretarial Practice (Standard) Sub Committee 
meetings were held on January 3 and June 27, 
2020;

• Members Welfare and Recreation Sub Committee 
meetings were  held on January 4 and January 27, 
2020; 

• Company Law Review Sub Committee meeting was 
held on January 5, 2020;

• Professional Development Sub Committee meeting 
were held on January 11, May 21 and June 26, 
2020; 

• Corporate Laws Review Sub Committee meetings 
were held on January 11 and February 27, 2020; 

• Members Placement Sub Committee meeting was 
held on January 15, 2020; 

• International Relations Sub Committee meetings 
were held on January 18 and June 27, 2020;

• Journal and Publication Sub Committee meetings 
were held on January 19, February 10, June 2,  
June 20 and  June 25, 2020; 

• Dhaka Regional Chapter Sub Committee meetings 
were held on January 27, February 17 and March 
11, 2020;

• Syllabus & Curriculum Review  Sub Committee 
meetings were held on February 9 and February 15, 
2020; 

• Information Technology Sub Committee meeting 
was held on February 19, 2020; 

Meetings were held at the virtual platform during 
April to June, 2020

INAUGURATION OF 45TH BATCH OF SECRETARY 
CHARTERED SECRETARY COURSE 

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized an orientation program for the students of 
45th Batch of Chartered Secretary Course at ICSB on  
January 25, 2020. Mohammad Bul Hassan FCS, Senior 
Vice President and Chairman, Education Committee of 
ICSB welcomed the newly admitted students. He 
discussed the 23 years history of ICSB. He also briefly 
discussed CS course curriculum, classes and advised 
students to attend classes regularly and follow the rules 
& regulations of the Institute.
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ICSB ORGANISED CPD PROGRAMME ON 

"COVID-19 AND ITS IMPACT ON NATIONAL 

ECONOMY”

Institute of Chartered Secretaries of Bangladesh has 
organized a Continuing Professional Development 
(CPD) programme on "COVID-19 and its impact on the 
National Economy” on May 30, 2020 on virtual platform. 
Mohammad Sanaullah FCS, Immediate Past President 
and Chairman, Professional Development Committee of 
the Institute chaired the Session. Dr. M Masrur Reaz, 
Chairman of Policy Exchange (Former Senior 
Economist World Bank Group-IFC) presented the 
Keynote Paper on the subject. Muzaffar Ahmed FCS, 
President of the Institute and Mohammad Bul Hassan 
FCS, Senior Vice President of the Institute were the 
Official Discussants.

Keynote paper presenter said that the world may lose a 
total of 195 million jobs (according to ILO) due to the 
COVID-19 effect. The growth rate of Bangladesh may 
range between 2 to 3 percent in 2020 and fiscal deficit 
is projected to be at 7.7%. He also mentioned that for 
each $1 million in foregone domestic demand in service 
sector, Bangladesh may lose 125 jobs as per World 
Bank (WB) report. It is estimated that the poverty will be 
doubled to 40%. Half of the SMEs had to completely 
halt their business operations during COVID lockdown. 
Besides, about half of the SMEs (46%) may need to lay 
off more than 50% of their staff in a bid to cut costs. He 
also mentioned that 2700 accessories/backward 
linkage, 100K transport, one third of general insurance 

premium which is linked with RMG eco-system will be 
affected. Lower interest rate and bank profitability will 
adversely impact the depositors as well as capital 
market. He also discussed in detail about the winds of 
change in corporate practices.

In taking part discussion, Muzaffar Ahmed FCS opined 
that the economy will be reshaped due to the COVID-19 
effect. The order of corporate practices will change in 
post COVID period.  Accordingly, the professionals 
need to equip themselves to the market demand with 
proper knowledge and skills.  He said that ICSB 
Members will be benefited from such presentations 
made by Mr. Reaz with facts and figures.  Most of the 
sectors have to reduce cost of the business to sustain 
post COVID new-normal situation.  He also put 
emphasize on skilling and re-skilling of members in the 
upcoming days in order to sustain in the market. 

In taking part discussion Mohammad Bul Hassan FCS 
thanked key note speaker for his elaborated 
presentation which will definitely help professionals to 
identify current and upcoming challenges that 
corporate sector and economy is going to face.  
Positive side that COVID-19 brings in is, it shows us the 
long standing inequality in health care system and 
basic services, financial products, digital economy as 
well as social securities of informal workers where we 
can work to improve. Another is communication through 
digital platform and work from home became as reality 
and in addition, people became technology friendly 
due to lockdown situation.   

Mohammad Sanaullah FCS Session Chairman thanked 
Dr. M. Masrur Reaz for his excellent, informative and 
meaningful presentation. In his remarks, he mentioned 
that unprecedented COVID-19 pandemic has caused 
destruction to global trade, business and education. 
The economic consequence is tough to handle as 
overall global supply chain has been disrupted.  

He has given more emphasized to develop members of 
the Institute to work under digital system. To make the 
corporate management more vibrant Chartered 
Secretaries should be acquainted adequate knowledge 

Medical Equipment from ICSB to Bangladesh Police

Medical Equipment from ICSB to
Al Markajul Islami Bangladesh



NTERNAL MEETINGS 

Meetings of the Council and Standing 
Committees 

Following meetings of the Council and Standing 
Committees were held during the first half of 2020.

• The Council meeting was held on March 4, 2020;

• The Education Committee meetings were held on 
January 12, April 30 and June 13, 2020; 

• The Land & Infrastructure Development Committee 
meetings were held on January 13 and March 9, 
2020;  

• The Research & Development Committee meeting 
was held on January 28, 2020;  

• The Executive Committee meetings were held on 
February 25, April 5 and  June 14, 2020;

• The Membership and Registration Committee 
meeting was held on March 1, 2020; 

• The Audit Committee meeting was held on March 2, 
2020; and 

• The Examination Committee meetings were held 
March 4 and May 28, 2020.

Meetings of Sub Committees 

Following meetings of the Sub Committees were also 
held during the first half of 2020:

• Secretarial Practice (Standard) Sub Committee 
meetings were held on January 3 and June 27, 
2020;

• Members Welfare and Recreation Sub Committee 
meetings were  held on January 4 and January 27, 
2020; 

• Company Law Review Sub Committee meeting was 
held on January 5, 2020;

• Professional Development Sub Committee meeting 
were held on January 11, May 21 and June 26, 
2020; 

• Corporate Laws Review Sub Committee meetings 
were held on January 11 and February 27, 2020; 

• Members Placement Sub Committee meeting was 
held on January 15, 2020; 

• International Relations Sub Committee meetings 
were held on January 18 and June 27, 2020;

• Journal and Publication Sub Committee meetings 
were held on January 19, February 10, June 2,  
June 20 and  June 25, 2020; 

• Dhaka Regional Chapter Sub Committee meetings 
were held on January 27, February 17 and March 
11, 2020;

• Syllabus & Curriculum Review  Sub Committee 
meetings were held on February 9 and February 15, 
2020; 

• Information Technology Sub Committee meeting 
was held on February 19, 2020; 

Meetings were held at the virtual platform during 
April to June, 2020

INAUGURATION OF 45TH BATCH OF SECRETARY 
CHARTERED SECRETARY COURSE 

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized an orientation program for the students of 
45th Batch of Chartered Secretary Course at ICSB on  
January 25, 2020. Mohammad Bul Hassan FCS, Senior 
Vice President and Chairman, Education Committee of 
ICSB welcomed the newly admitted students. He 
discussed the 23 years history of ICSB. He also briefly 
discussed CS course curriculum, classes and advised 
students to attend classes regularly and follow the rules 
& regulations of the Institute.

to perform secretarial jobs / management of company 
meetings like board, Committee and general meetings 
under digital platform.   

He also stated that   Govt. has huge room for 
development of the country’s overall health care 
system. For doing so, effective and quality management 
of health sector is crucial along with the size of the 
health care budget.  We hope government will support 
to develop the health and related infrastructure to tackle 
this pandemic. Perhaps, the lock down is not the 
ultimate solution for unlimited time for a country like 
Bangladesh.

The lively virtual program ended with an interactive 
question and answer session where the Chairman, 
Keynote speaker and discussants answered various 
questions of the participants. 

Md. Nazrul Islam Chowdhury ACS, Member Secretary 
of Professional Development Sub Committee delivered 
vote of thanks on behalf of the Institute. 

The Program was virtually attended by a large number 
of Members of the Institute who are working in various 
leading companies of the country. 

ICSB ORGANIZED CPD PROGRAMME ON "HOW TO 
CONDUCT AGM UNDER DIGITAL PLATFORM”  

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized a Continuing Professional Development 
(CPD) programme on "How to conduct Annual General 
Meeting (AGM) under Digital Platform” held on  June 
13, 2020 virtual platform (Zoom Meeting).

Mohammad Bul Hassan FCS, Senior Vice President & 
Chairman, Education Committee of the Institute was the 
Session Chair. Muzaffar Ahmed FCS, the President of 
the Institute was also present in the programme. 
Mohammad Sanaullah FCS, Immediate Past President 
(IPP) of the Institute & Corporate Affairs Director   Singer 
Bangladesh Limited presented Keynote Paper on ‘How 
to conduct Annual General Meeting (AGM) under 
Digital Platform?”

Md. Azizur Rahman FCS, Head of  Publice Affairs and 
Company Secretary, British American Tobacco 
Bangladesh Co. Ltd. and Hossain Sadat FCS, Director 
and Head of Regulatory Affairs, Grameenphone Ltd. 
were the Official Discussants.

 

Muzaffar Ahmed FCS, the President of the Institute in his 
welcome address he mentioned that in this pandemic 
situation, the economy of the country has to move on 
through regular economic activities of public and 
private sector. Virtual Platform has opened scope to 
conduct different economic activities without any social 
gathering. The knowledge of conducting AGM in Virtual 
Platform will be effective for the members of the 
Institute.  

Mohammad Sanaullah FCS in his keynote presentation 
mentioned that Company Secretaries needs to be 
acquainted with adequate knowledge on conducting 
virtual meetings.  He gave a detail guideline to the 
Chartered/Company Secretaries about the virtual 
meetings, ground rules for the participants, selection of 
digital platform, and most importantly the steps of 
conducting a successful AGM. He also discussed the 
positive and negative sides of digital AGM. He informed 
that ICSB is working to develop Secretarial Standards 
on virtual Board/Committee and General Meetings and 
also requested ICSB Council to take up the issue with 
the Ministry of Commerce for   inclusion of virtual 
meetings provisions in the Companies Act. He thanked 
BSEC for issuing Order on March 24, 2020 and advised 
all listed companies to conduct Board/ General 
Meetings through electronic or digital platforms due to 
the country wide effect of COVID19 as per the order of 
the BSEC.

Mohammad Bul Hassan FCS, the Senior Vice President 
of the Institute presided over the CPD Program and 
summed up the session. In his deliberations he 
mentioned that Keynote presenter and discussants 
were performed their AGM (Singer, British American 
Tobacco and Grameenphone) and they shared their 
practical experience which will be very helpful to others. 
He also added considering the health and safety of all 
the shareholders, staff and others, virtual meetings are 
increasing in popularity and good numbers of 
companies are adopting this digital method of 
communicating with their shareholders. As a member of 
the Professional Institute we need to update about the 
new rules and regulations for conducting AGM, EGM 
and Board Meeting under virtual system. 

A lively question and answer session was held at the 
later part of the CPD program where the keynote 
presenter and discussants answered different 
questions of the participants. The Program was 
attended by a large number of Members of the Institute 
who are working in reputed MNCs and different listed 
companies of the country. They highly appreciated for 
selecting such an important subject in the CPD 
program.  

Finally, Md. Nazrul Islam Chowdhury ACS, Member 
Secretary of Professional Development Sub-Committee, 
ICSB gave a vote of thanks to all participants.
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SUCCESS GREETINGS

A-0327 
Mahamudhul Hasan ACS
Mahamudhul Hasan ACS an Associate Member of the Institute promoted to Company 
Secretary (CC) on June 17, 2020 in Fareast Islami Life Insurance Company Limited.  Prior 
to this, he was Deputy Company Secretary of the same organization. 

A-0410
Md. Ahmadul Haque ACS
Md. Ahmadul Haque ACS an Associate Member of the Institute joined Infinigent Consulting 
Limited on March 1, 2020 as Consultant. Prior to this, he was Manager, Financial Planning 
of Robi Axiata Limited.

A-0546
Md. Mominur Rahman ACS
Md. Mominur Rahman ACS an Associate Member of the Institute joined Bangas Tallu Group 
on March 1, 2020 as Company Secretary. Prior to this, he was Deputy Company Secretary 
of Magura Group. 

A-0558
M. Umair Karim ACS
M. Umair Karim has been elected as the President of Junior Chamber International (JCI) 
Dhaka Achievers for the year 2020. He had served earlier as Executive Vice President, 
Secretary General & other capacities across his five years journey with JCI is a voluntary 
organization formed in 1915. 

A-0566
Julas Biswas ACS
Julas Biswas ACS an Associate Member of the Institute joined Sea Pearl Beach Resort & 
Spa Limited on January 1, 2020 as Chief Financial Officer (CFO). Prior to this, he was Chief 
Financial Officer (CFO) of Nahee Aluminum Composite Panel Limited.
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RESULT OF THE CHARTERED SECRETARY (C.S.) 

JULY-DECEMBER 2019 EXAMINATION 

The Council of the Institute of Chartered Secretaries of 
Bangladesh (ICSB) in its meeting held today has 
announced the results of the Chartered Secretary July 
– December Session 2019 examination held in 
January, 2020.
Roll Nos. of the successful candidates are as follows:

CS Executive Level-I: 

004, 005, 006, 011, 014, 017, 018, 020, 021, 022, 024, 
025, 026, 029, 030, 032, 033, 034, 035, 038, 040, 041, 
042, 046, 047, 050, 051, 053, 055, 062, 066, 077, 082, 
084, 093 and 094.

Total – 36 (Thirty Six) 

CS Executive Level-II: 

095, 096, 097, 102, 104, 105, 107, 109, 111, 113, 115, 
120, 121, 122, 123, 124, 126, 127, 128, 129, 130, 
131,132,134,135,136,138, 139, 140, 143, 144, 145, 146, 
147, and 149.

Total – 35 (Thirty Five) 

CS Executive Level-III: 

152, 153, 154, 156, 165, 166, 167, 168,170, 174, 178, 
181, 184, 185, 186, 188, 190, 193, 195, 196, 197, 200, 
201 and 202.

Total – 24 (Twenty Four)

CS Professional Level-I: 

001, 003, 004, 007, 010, 011, 013, 016, 017, 018, 021, 
027, 028, 030, 032, 033, 034, 036, 039, 041, 045 and 
054.

Total – 22 (Twenty Two)

01 P-060 Shaifur Rahman

02 P-065 S. M. Shahidullah

03 P-066 Amit Kumar Kundu

04 P-067 Sajal Kumar Bose

05 P-068 Md. Emran Hossain Niloy

06 P-071 Md. Masudur Rahaman

07 P-072 Shaibal Halder

08 P-073 Tanvir Ahmed Siddiqui

09 P-075 Pronab Kumar Das

10 P-084 Md. Moallam Hossain

11 P-092 Md. Ahosanul Haque

12 P-095 Muhammad Rony Islam

13 P-096 Abdullah Al-Amin

14 P-099 Muhammad Nasir Uddin Panna

C.S. Professional Level- II
Roll Numbers and Name 
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Following Students were Passed the C.S. Professional Level- II 
(July-December 2019 Examination)

CS-1628
S.M. Shahidullah 

CS-3356
Abdullah Al-Amin

CS-3754
Md. Emran Hossain Niloy

CS-3777
Amit Kumar Kundu

CS-3864
Pronab Kumar Das

CS-3900
Sajal Kumar Bose

CS-3964
Md. Ahosanul Haque

CS-4005
Muhammad Rony Islam

CS-4132
Md. Masudur Rahaman

CS-4139
Shaifur Rahman

CS-4226
Muhammad Nasir Uddin Panna

CS-4288
Shaibal Halder

CS-4296
Md. Moallam Hossain

CS-4308
Tanvir Ahmed Siddiqui
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Mohammad Shahidul Islam FCA, FCS
EVP & Chief  Financial Officer 
Prime Finance & Investment Limited

F-0246

Newly Elevated Fellow Members During the 1st Half of 2020

Anindya Sarkar LL.B, FCS
Company Secretary
IT Consultants Ltd. (ITCL)

F-0245

Md. Sazzadul Alam Niazi ACS 
Principal Officer 
Board Secretariat Division
NRB Global Bank Ltd.

A-0569

Md. Kamrul Hasan Noor ACS
Assistant Manager- Accounts 
Noman Group

A-0568

Newly Admitted Associate Members During the 1st Half of 2020

New Chartered Secretary in Practice

F-0049

Former GM & Head of  Internal Audit Department
Dhaka Stock Exchange Limited

Mohammadullah & Associates
Samata Tower, Flat # B6, House # 47-B, Road # 2
Chand Housing, Mohammadpur, Dhaka-1207
Mobile :   01713 333 224
E-mail :   smullah1955@gmail.com

Private Practice Certificate No.: 009
Shaikh Mohammadullah FCS

Shaikh Mohammadullah FCS is receiving Practicing Certificate from the President of ICSB in presence of ICSB Members 
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COMPANY SECRETARY PROMOTES
SONAR BANGLA THROUGH GOOD
GOVERNANCE – AN INTROSPECTION

00 Birth Year Celebration “Mujib Borsho” of 
Father of the Nation of Bangladesh, 
Bangabandhu Sheik Mujibur Rahman is being 
celebrated with due respect from March 17, 

2020, to March 26, 2021, through yearlong various 
programs nationally and globally. Along with the 
observance of a robust homecoming day of the Father of 
the Nation on January 10, a countdown to the day of his 
birth centenary has formally launched on March 17. It is 
graciously welcomed. On the eve of this occasion, if we 
ask for where Bangladesh stands for now by far in 2020, 
obviously we have to look behind. 

Despite many challenges, Bangabandhu pursued his 
pledge of providing economic freedom through an 
inclusive development strategy. Bangladeshi people 
believed that the promise of ‘Golden Bengal’ was not a 
mere political rhetoric of Bangabandhu. Father of the 
nation quickly put the war-ravaged country on to the rails 
of development by reconstructing the physical and 
social infrastructures as quickly as possible. The size of 
the economy was only about $8 billion at that time, where 
more than 80 percent people were below the poverty line 
and had a life expectancy of around 48 years. The only 
reason he could immediately ignite the aspirations for a 
golden Bangladesh, despite insurmountable 
challenges, was because of his inspirational charismatic 
leadership. Bangabandhu identified the economic 
dimensions of inequality imposed on the people of East 
Bengal in the 1950s and the industrial growth was 
focused on West Pakistan was clear from the allocation 
of Rs 35 crore for its 150 large industrial units from the 
budget during 1953-56, against only Rs 2 crore for 47 
units in East Pakistan. Most large industrial units in 
Pakistan were also owned by West Pakistani 
entrepreneurs. The agrarian East Pakistan was 
discriminated against as most of the canals and dams 
for flood control were constructed in West Pakistan. 
Bangabandhu addressed the people of Bangladesh:

"We will turn this war-ravaged country into a golden one. 
In the Bengal of the future, mothers will smile and 
children will play. It will be a society free of exploitation. 
Start the movement in the fields and farms and the 
factories. We can rebuild the country through hard work. 
Let us work together so that the Golden Bengal shines 
again."

Bangabandhu started focusing on agricultural 
development right from day one as it provides raw 
material for the industry and food for all. It was also the 
biggest source of employment and income for many. He 
waived the debts of one million farmers and ensured 
adequate supply of seeds and agricultural equipment at 
a concessional price and introduced minimum fair prices 
and ration facilities for farmers. The state had to take the 
charge of running the industrial units as these were left 
abandoned by the Pakistani owners. He also went for the 
first five-year plan to put the development into a 
medium-term strategy. He also lifted the limit of private 
investment from Tk 25 lakh to Tk 3 crore in the fiscal year 
1974-75. In addition, 133 abandoned factories were 
handed over to the private sector. In other words, he was 
in favour of deregulation to bolster the private sector 
investment despite his life-long commitment to equality. 
Unfortunately, Bangabandhu's well-planned journey 
towards inclusive development was cut short by the 
forces of evil in August 1975. After many years of 
struggle for democracy and good governance led by his 
able daughter, the country is finally back on track. Prime 
Minister Sheikh Hasina has been trying hard to make 
Bangladesh a role model of inclusive development as 
dreamt by Bangabandhu. And she has already made 
significant progress by expanding the economy to a 
robust $300-billion one, with a per capita income of 
about $1909. The poverty rate has declined to nearly 20 
percent and life expectancy has gone up to 73 years. 
The women empowerment index in Bangladesh is the 
best in the region. And the country is now growing by 8 
percent per year, making it one of the fastest growing 
economies of the world. 
In light of the changes and growth in Bangladesh 
economy over the decades since liberation, 
professionals are also growing accordingly. Chartered 
secretary profession has already taken its shape 
institutionally. ICSB is advancing ahead. Company 
secretary by profession promotes the Sonar Bangla 
through good governance. If we look at the vision and 
mission of the Institute, it will be clear to us. ICSB’s 
mission is to be the institutional leader in the creation of 
skilled professionals for proper development of 
corporate management and good governance and 
mission is to remain the premier body of professional 
studies to cultivate the profession of Chartered Secretary 
so as to ensure sound Corporate Governance and build 
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00 Birth Year Celebration “Mujib Borsho” of 
Father of the Nation of Bangladesh, 
Bangabandhu Sheik Mujibur Rahman is being 
celebrated with due respect from March 17, 

2020, to March 26, 2021, through yearlong various 
programs nationally and globally. Along with the 
observance of a robust homecoming day of the Father of 
the Nation on January 10, a countdown to the day of his 
birth centenary has formally launched on March 17. It is 
graciously welcomed. On the eve of this occasion, if we 
ask for where Bangladesh stands for now by far in 2020, 
obviously we have to look behind. 

Despite many challenges, Bangabandhu pursued his 
pledge of providing economic freedom through an 
inclusive development strategy. Bangladeshi people 
believed that the promise of ‘Golden Bengal’ was not a 
mere political rhetoric of Bangabandhu. Father of the 
nation quickly put the war-ravaged country on to the rails 
of development by reconstructing the physical and 
social infrastructures as quickly as possible. The size of 
the economy was only about $8 billion at that time, where 
more than 80 percent people were below the poverty line 
and had a life expectancy of around 48 years. The only 
reason he could immediately ignite the aspirations for a 
golden Bangladesh, despite insurmountable 
challenges, was because of his inspirational charismatic 
leadership. Bangabandhu identified the economic 
dimensions of inequality imposed on the people of East 
Bengal in the 1950s and the industrial growth was 
focused on West Pakistan was clear from the allocation 
of Rs 35 crore for its 150 large industrial units from the 
budget during 1953-56, against only Rs 2 crore for 47 
units in East Pakistan. Most large industrial units in 
Pakistan were also owned by West Pakistani 
entrepreneurs. The agrarian East Pakistan was 
discriminated against as most of the canals and dams 
for flood control were constructed in West Pakistan. 
Bangabandhu addressed the people of Bangladesh:

"We will turn this war-ravaged country into a golden one. 
In the Bengal of the future, mothers will smile and 
children will play. It will be a society free of exploitation. 
Start the movement in the fields and farms and the 
factories. We can rebuild the country through hard work. 
Let us work together so that the Golden Bengal shines 
again."

Bangabandhu started focusing on agricultural 
development right from day one as it provides raw 
material for the industry and food for all. It was also the 
biggest source of employment and income for many. He 
waived the debts of one million farmers and ensured 
adequate supply of seeds and agricultural equipment at 
a concessional price and introduced minimum fair prices 
and ration facilities for farmers. The state had to take the 
charge of running the industrial units as these were left 
abandoned by the Pakistani owners. He also went for the 
first five-year plan to put the development into a 
medium-term strategy. He also lifted the limit of private 
investment from Tk 25 lakh to Tk 3 crore in the fiscal year 
1974-75. In addition, 133 abandoned factories were 
handed over to the private sector. In other words, he was 
in favour of deregulation to bolster the private sector 
investment despite his life-long commitment to equality. 
Unfortunately, Bangabandhu's well-planned journey 
towards inclusive development was cut short by the 
forces of evil in August 1975. After many years of 
struggle for democracy and good governance led by his 
able daughter, the country is finally back on track. Prime 
Minister Sheikh Hasina has been trying hard to make 
Bangladesh a role model of inclusive development as 
dreamt by Bangabandhu. And she has already made 
significant progress by expanding the economy to a 
robust $300-billion one, with a per capita income of 
about $1909. The poverty rate has declined to nearly 20 
percent and life expectancy has gone up to 73 years. 
The women empowerment index in Bangladesh is the 
best in the region. And the country is now growing by 8 
percent per year, making it one of the fastest growing 
economies of the world. 
In light of the changes and growth in Bangladesh 
economy over the decades since liberation, 
professionals are also growing accordingly. Chartered 
secretary profession has already taken its shape 
institutionally. ICSB is advancing ahead. Company 
secretary by profession promotes the Sonar Bangla 
through good governance. If we look at the vision and 
mission of the Institute, it will be clear to us. ICSB’s 
mission is to be the institutional leader in the creation of 
skilled professionals for proper development of 
corporate management and good governance and 
mission is to remain the premier body of professional 
studies to cultivate the profession of Chartered Secretary 
so as to ensure sound Corporate Governance and build 

up capable management professionals by continuously 
working for proactive professional development. So, 
profession of Chartered Secretary and company 
secretaries’ roles towards good governance is 
enormous.
The role of the company secretary is passing through a 
transitional phase in response to changing business 
scenarios and demands of and from boards. Company 
Secretary is acting as a point of communication 
between the board of directors’ shareholders, 
government and regulatory authorities and all other 
stakeholders. Company secretaries are ideally placed 
to align the interests of different parties around a 
boardroom table, facilitate communication, gather and 
assimilate relevant information, and enable effective 
decision-making. The Company Secretary recognizes 
these expectations from his role, and push himself 
forward by becoming a central player in the executive 
team, displaying a deep understanding of the business, 
commercial sense, management acumen, and 
leadership. Company secretaries’ intelligence and 
practical skills enable them to give innovative 
judgements. The increased focus on corporate 
governance is leading to greater recognition and 
visibility, of the company secretary, who has become the 
primary point of information and influence between the 
executive management and the board. What was once 
traditionally viewed as an administrative and 
compliance role is now expanding with the company 
secretary viewed as accountable for the embedding of 
effective governance practices within the organization. 
The company secretary is now more out-ward looking, 
interactive with major shareholders, proxy advisers and 
regulators, and being increasingly strategic – bringing a 
wider understanding of business and the economic 
context in which their organization works. The board 
looks to the company secretary to advise them not only 
on matters of compliance but for effective working of 
governance practices at board level, how these are 
manifesting in the organization and their impact on 
stakeholders. 
A growing focus on governance and corporate social 
responsibility; increasing shareholders and stakeholder 
expectations; the need to reflect a diverse range of 
views on the board - all of these are changing the role 
and responsibilities of the Company Secretary. The 
Company Secretary’s role is changing in tandem with 
the changing demands of business and the 
expectations of the wider world. The modern Company 
Secretary is an invaluable resource to the Board of 
Directors and a critical member of the executive 
management team. The Company Secretary is 
responsible for ensuring that the Board has the proper 
advice and resources to discharge its fiduciary to a 
company’s stakeholders. Company secretaries are 
ideally placed to align the interest of the different parties 
around a boardroom table, facilitate dialogue, gather 
and assimilate relevant information, are enable effective 
decision making. They are often only people to know 

first-hand how the decisions made have been reached. 
The role of the company secretary has expanded to add 
value and, among other things, includes taking a more 
proactive role in facilitating flow of information to the 
board and inviting relevant topics for agendas. This 
requires a strong understanding of the business and its 
strategic direction and a healthy appreciation of risk and 
learning agility. Soft skills, the ability to collaborate and 
work with stakeholders including synergistically with the 
legal team are important
The importance of the company secretary’s role has 
grown over the years. The corporate collapses of the 
late 1990s and early 2000s resulted in an increased 
shareholder focus on corporate governance and 
transparency which has emphasized the company 
secretary’s role in assisting with and supporting the 
governing and monitoring role of the board within their 
organizations. The Company Secretary is the guardian 
of governance for the organization, and, as such, acts 
as its ‘conscience’. The role the Company Secretary 
play in managing legal entity governance has changed 
dramatically in recent years and perhaps more befitting 
title for the role is now Governance Director or Leader. In 
today’s regulatory environment, the Company Secretary 
plays a more strategic enabling role, making sure 
directors are protected and proactively ensuring legal 
and regulatory governance compliance, throughout a 
group. As the responsibilities of the board have 
increased, the volume of work and necessary skills to 
support the board have added to the role of the 
company secretary. In order to thrive in this golden age 
of governance, one should think outside of the box. Do 
not do everything the way others would do it, rather 
create ways to improve the quality and efficiency of the 
work. Build internal and external relations with the 
various stakeholders of organizations. And finally, by 
being updated with the latest trend in the legal, banking 
and corporate domain, the company secretaries would 
be geared meet the expectations of the stakeholders. 
The role of a company secretary is broad and onerous to 
say the least and, if this post is not occupied by a 
competent person who has the appropriate skills and 
knowledge; the consequence can be the cause of 
significant organizational friction. Company secretaries 
combine intelligence and practical skills to make 
innovative judgements. They focus on assessment and 
judgment / opinion-oriented work and provide valuable 
insight into complex and critical board issues rather than 
collecting and controlling information flow. Company 
secretaries’ trajectory roles not only contributes to the 
corporate good governance but also good governance 
to the society as a whole. So, we are moving towards 
building-up of prosperous Bangladesh. Together, we 
can achieve results!

Fellow Member of the Institute
» About the Author
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IS GOOD GOVERNANCE INDISPENSABLE
FOR SUSTAINABLE DEVELOPMENT
OF SONAR BANGLA?

ntroduction

Good Governance (GG) is a set of attributes 
which drives the country systems in complying 

with rules, regulations, ethics and international best 
practice for delivering the products and services to 
societies aiming to ensure mankind. Governance, good 
governance and development are three interrelated 
issues for a viable state in modern era. Good 
Governance became indispensable following the 
worldwide biggest corporate and public sector 
scandals. It is also contribute to curb inequalities in the 
societies and collectively face the biggest problems 
and natural calamities or pandemics like COVID 19.  
Bangabandu Sheikh Mujibur Rahman visualized a 
‘Sonar Bangla’ where each class of people should be 
treated equally and get respect and have equal right to 
public services as laid down in our mother law ‘The 
Constitution of Bangladesh’.  We are preparing to 
celebrate the 50 years of the Independence of 
Bangladesh but the development of ‘Sonar Bangla’ and 
its sustainability need to be rechecked with the 
neighboring countries and the countries who have 
achieved their independence around in 1970s. In this 
article it is aimed to introspect the development of 
‘Sonar Bangla’, the hurdles to sustain the development 
and finally, recommend governance attributes for 
sustainable development of our beloved ‘Sonar 
Bangla’.

Good Governance

World Bank and UNDP defined governance as the way 
in which a country’s economic and social resources are 
managed and power is distributed. The governance 
become good when it is able to attain this theoretical 
objective which play a vital role for a healthy and 
sustainable economic development of a country.  Every 
state has three organs- i) legislative, ii) Executive and 
iii) Judiciary. Legislatives are responsible to formulate 
laws, executives enforces the laws and judiciary 
interprets these laws. The operational independence 
and synchronization of their activities helps the country 
to place good governance and rule of law for 

sustainable economic development of the country. 
Economy is the backbone of the country and its 
importance is immense for country’s infrastructure 
development. Every economy has three organs- 
economic, political and administrative which should be 
carefully and unbiasedly nurtured by the government 
as they are mandated by the people to run the country’s 
systems for the betterment of the societies. Therefore, 
daunting frauds and corruptions, ignoring political 
alliances, proper allocation of public funds and its best 
utilization can ensure good governance which 
ultimately enhance sustainable economic development 
of the country. So, the commitment of good governance 
for economic welfare, congenial political environment, 
strengthening the capacity of the national institutions 
(like ombudsmen, judiciary, election commission, 
auditor general, parliamentary committee(s), etc.) and 
ensuring the basic needs for the nation through 
effective administration has perceived as vital fact for 
modern state.

Rule of Law

From political ideology, “Rule of Law” is “the 
mechanism, process, institution, practice or norm that 
supports the equality of all citizens before the law, 
secure a non-arbitrary form of government, and more 
generally prevents the arbitrary use of power”- 
Britannica. “The rule of law is a durable system of laws, 
institutions, norms and community commitment that 
delivers Accountability”- World Justice Project. “The 
rule of law is fundamental to international peace and 
security and political stability: to achieve economic and 
social progress and development; and to protect 
people’s rights and fundamental freedoms”- United 
Nations (UN). “Rule of law and development are 
strongly interlinked, and strengthened rule of 
law-based society should be considered as an 
outcome of the 2030 Agenda and Sustainable 
Development Goals (SDGs)”- UN. According to 
SDG16- “The development of inclusive and 
accountable justice systems and rule of law reforms will 
provide quality services to people and build trust in the 
legitimacy of their government”- UN.
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ntroduction

Good Governance (GG) is a set of attributes 
which drives the country systems in complying 

with rules, regulations, ethics and international best 
practice for delivering the products and services to 
societies aiming to ensure mankind. Governance, good 
governance and development are three interrelated 
issues for a viable state in modern era. Good 
Governance became indispensable following the 
worldwide biggest corporate and public sector 
scandals. It is also contribute to curb inequalities in the 
societies and collectively face the biggest problems 
and natural calamities or pandemics like COVID 19.  
Bangabandu Sheikh Mujibur Rahman visualized a 
‘Sonar Bangla’ where each class of people should be 
treated equally and get respect and have equal right to 
public services as laid down in our mother law ‘The 
Constitution of Bangladesh’.  We are preparing to 
celebrate the 50 years of the Independence of 
Bangladesh but the development of ‘Sonar Bangla’ and 
its sustainability need to be rechecked with the 
neighboring countries and the countries who have 
achieved their independence around in 1970s. In this 
article it is aimed to introspect the development of 
‘Sonar Bangla’, the hurdles to sustain the development 
and finally, recommend governance attributes for 
sustainable development of our beloved ‘Sonar 
Bangla’.

Good Governance

World Bank and UNDP defined governance as the way 
in which a country’s economic and social resources are 
managed and power is distributed. The governance 
become good when it is able to attain this theoretical 
objective which play a vital role for a healthy and 
sustainable economic development of a country.  Every 
state has three organs- i) legislative, ii) Executive and 
iii) Judiciary. Legislatives are responsible to formulate 
laws, executives enforces the laws and judiciary 
interprets these laws. The operational independence 
and synchronization of their activities helps the country 
to place good governance and rule of law for 

sustainable economic development of the country. 
Economy is the backbone of the country and its 
importance is immense for country’s infrastructure 
development. Every economy has three organs- 
economic, political and administrative which should be 
carefully and unbiasedly nurtured by the government 
as they are mandated by the people to run the country’s 
systems for the betterment of the societies. Therefore, 
daunting frauds and corruptions, ignoring political 
alliances, proper allocation of public funds and its best 
utilization can ensure good governance which 
ultimately enhance sustainable economic development 
of the country. So, the commitment of good governance 
for economic welfare, congenial political environment, 
strengthening the capacity of the national institutions 
(like ombudsmen, judiciary, election commission, 
auditor general, parliamentary committee(s), etc.) and 
ensuring the basic needs for the nation through 
effective administration has perceived as vital fact for 
modern state.

Rule of Law

From political ideology, “Rule of Law” is “the 
mechanism, process, institution, practice or norm that 
supports the equality of all citizens before the law, 
secure a non-arbitrary form of government, and more 
generally prevents the arbitrary use of power”- 
Britannica. “The rule of law is a durable system of laws, 
institutions, norms and community commitment that 
delivers Accountability”- World Justice Project. “The 
rule of law is fundamental to international peace and 
security and political stability: to achieve economic and 
social progress and development; and to protect 
people’s rights and fundamental freedoms”- United 
Nations (UN). “Rule of law and development are 
strongly interlinked, and strengthened rule of 
law-based society should be considered as an 
outcome of the 2030 Agenda and Sustainable 
Development Goals (SDGs)”- UN. According to 
SDG16- “The development of inclusive and 
accountable justice systems and rule of law reforms will 
provide quality services to people and build trust in the 
legitimacy of their government”- UN.

Sustainable Development and Sustainable Economic 
Development:

Sustainable development is the inclusive development 
that meets the needs of the present generations 
without compromising the future generations to meet 
their own needs- IISD. It relates to climate changes, 
biodiversity loss, conflicts and resource scarcity. 
Sustainable development aims to meet human needs 
without undermining the integrity and stability of the 
natural system. Development needs sustainable 
economic growth. Economic development is not a 
blessing for human being but it brings higher material 
welfare by increasing national output of goods and 
services as well as it pollutes the environment badly by 
overuse and misuse of natural resources. The cost of 
damage in the shape of deforestation, land 
degradation, soil erosion and air and water pollutions, 
health hazards like COVID 19, etc. may exceed the 
benefits of having more output of goods and services. 
Economic development without considering the 
hazards of development, inequality between 
development and pollution mitigation, human deadly 
weapons, unnecessary competition, conflicts and 
wars can ruin the essence of development. These can 
bring the pandemics (i.e. COVID-19) and sufferings 
(i.e. famine) for humanity rather than welfare of the 
society. Therefore, the cost benefits analysis is 
important in case of economic development. When the 
benefits of the economic growth (benefits of total 
growth of goods and services of an economy exceeds 
the environmental costs) is sustained with phases of 
time is called sustainable economic development. 
Sustainable development is not only encompasses the 
environmental aspect but it also aims to meet the 
diverse needs of all people in existing and future 
communities, promoting personal wellbeing, social 
cohesion and inclusion, and creating equal 
opportunity (SD Commission, UK). It also integrate well 
planning, better implementation and rule of law.

‘Sonar Bangla’ Perspective

Bangladesh is a most densely populated country in 
the world with minimum natural resources, lots of 
problems and critical issues like, environmental 
degradation, natural calamities, endemic poverty, 
income inequality, illiteracy etc. Though facing these 
problems, Bangladesh has been transformed from 
Least Developed Country (LDC) to Developing 
Country (DC) due to its achievements in Millennium 
Development Goals (MDGs) and positively 
approaching to the Sustainable Development Goals 
(SDGs). GDP growth rate around 7%, poverty rate 
declining, sanitizations to all, maternal, child and infant 

mortality rate reduction, major infrastructure 
undertakings, massive digitization,  environmental 
protection efforts, build resilience to climate change 
and disasters, food security, women empowerment 
and human development are the key achievements for 
up-gradation of its status from LDC to DC. With 
continuing these achievements, Bangladesh need to 
approach positively to SDGs for further best 
achievements and up-gradation of its status from 
developing country to developed country. But the 
required institutional development for daunting 
corruptions, ensuring political congenial environment, 
proper resource allocation, health service 
improvement, ample public goods, professionalism in 
public service delivery, focusing on the ultra-poverty 
reduction, protection of the equity and equal right of all 
people in the societies, independence of courts, 
ombudsmen and parliamentary committees are very 
much needed to sustain the development of 
Bangladesh.

Hurdles needs to overcome for Sustaining 
Development in Bangladesh

Slow progress in living standards and widening 
inequality influence the political polarization and 
erosion of social cohesion in many advanced and 
emerging economies. Therefore, worldwide consensus 
has made for the emergence of inclusive and 
sustainable model of growth and development that 
promotes high living standards for all. To help narrow 
the gap between aspiration and action, the World 
Economic Forum introduced a new economic policy 
framework and performance metric in its Inclusive 
Growth and Development Report 2017. The framework 
identifies 15 areas of structural economic policy and 
institutional strength that have the potential to 
contribute simultaneously to higher growth and wider 
social participation in the process and benefits of such 
growth. 

The Inclusive Development Index (IDI) of the World 
Economic Forum, 2018 indicated that, as emerging 
economy, Bangladesh is slowly advancing to inclusive 
development whereas Vietnam, Nepal, Georgia are 
some emerging economies advancing to inclusive 
development. In IDI Ranking, 2018 of The World 
Economic Forum, Bangladesh was in 34th position 
whereas Nepal 22nd, Vietnam 33rd, Malaysia 13th and 
Thailand 17th.  

Human development is burning issue in 21st century. 
Inequalities in human development are still profound in 
the world. As per UNDP Human Development Index 
2019, Bangladesh ranking is 135th position. On the 

January-June 2020  |  23

A
R

TI
C

LE



ntroduction

Good Governance (GG) is a set of attributes 
which drives the country systems in complying 

with rules, regulations, ethics and international best 
practice for delivering the products and services to 
societies aiming to ensure mankind. Governance, good 
governance and development are three interrelated 
issues for a viable state in modern era. Good 
Governance became indispensable following the 
worldwide biggest corporate and public sector 
scandals. It is also contribute to curb inequalities in the 
societies and collectively face the biggest problems 
and natural calamities or pandemics like COVID 19.  
Bangabandu Sheikh Mujibur Rahman visualized a 
‘Sonar Bangla’ where each class of people should be 
treated equally and get respect and have equal right to 
public services as laid down in our mother law ‘The 
Constitution of Bangladesh’.  We are preparing to 
celebrate the 50 years of the Independence of 
Bangladesh but the development of ‘Sonar Bangla’ and 
its sustainability need to be rechecked with the 
neighboring countries and the countries who have 
achieved their independence around in 1970s. In this 
article it is aimed to introspect the development of 
‘Sonar Bangla’, the hurdles to sustain the development 
and finally, recommend governance attributes for 
sustainable development of our beloved ‘Sonar 
Bangla’.

Good Governance

World Bank and UNDP defined governance as the way 
in which a country’s economic and social resources are 
managed and power is distributed. The governance 
become good when it is able to attain this theoretical 
objective which play a vital role for a healthy and 
sustainable economic development of a country.  Every 
state has three organs- i) legislative, ii) Executive and 
iii) Judiciary. Legislatives are responsible to formulate 
laws, executives enforces the laws and judiciary 
interprets these laws. The operational independence 
and synchronization of their activities helps the country 
to place good governance and rule of law for 

sustainable economic development of the country. 
Economy is the backbone of the country and its 
importance is immense for country’s infrastructure 
development. Every economy has three organs- 
economic, political and administrative which should be 
carefully and unbiasedly nurtured by the government 
as they are mandated by the people to run the country’s 
systems for the betterment of the societies. Therefore, 
daunting frauds and corruptions, ignoring political 
alliances, proper allocation of public funds and its best 
utilization can ensure good governance which 
ultimately enhance sustainable economic development 
of the country. So, the commitment of good governance 
for economic welfare, congenial political environment, 
strengthening the capacity of the national institutions 
(like ombudsmen, judiciary, election commission, 
auditor general, parliamentary committee(s), etc.) and 
ensuring the basic needs for the nation through 
effective administration has perceived as vital fact for 
modern state.

Rule of Law

From political ideology, “Rule of Law” is “the 
mechanism, process, institution, practice or norm that 
supports the equality of all citizens before the law, 
secure a non-arbitrary form of government, and more 
generally prevents the arbitrary use of power”- 
Britannica. “The rule of law is a durable system of laws, 
institutions, norms and community commitment that 
delivers Accountability”- World Justice Project. “The 
rule of law is fundamental to international peace and 
security and political stability: to achieve economic and 
social progress and development; and to protect 
people’s rights and fundamental freedoms”- United 
Nations (UN). “Rule of law and development are 
strongly interlinked, and strengthened rule of 
law-based society should be considered as an 
outcome of the 2030 Agenda and Sustainable 
Development Goals (SDGs)”- UN. According to 
SDG16- “The development of inclusive and 
accountable justice systems and rule of law reforms will 
provide quality services to people and build trust in the 
legitimacy of their government”- UN.

other hand, Vietnam which has become a unified 
country in 1975 has positioned 118th. SAARC country 
Bhutan has positioned 134th. Another four Asian 
countries’ position in UNDP Human Development 
Index are: Malaysia 61st, Sri Lanka 71st, Maldives 
104th and India 129th.

US-based World Justice Project Index measures 
countries’ rule of law performance across eight 
factors: a) Constraints on Government Powers, b) 
Absence of Corruption, c) Open Government, d) 
Fundamental Rights e) Order and security, f) 
Regulatory Enforcement, g) Civil Justice, and h) 
Criminal Justice. The index ranks and compares 128 
countries’ rule of law. As per World Justice Project’s 
Rule of Law Index, Bangladesh has slipped from 112th 
position in 2019 to 115th position in 2020 (The Daily 
Star, March 12, 2020). Whereas, Nepal 61st, Sri Lanka 
66th and India 69th position in World Justice Project’s 
Rule of Law Index, 2020.

The Worldwide Governance Indicators (WGI) project 
funded by The World Bank constructs aggregate 
indicators of six broad dimensions of governance: i) 
Voice and Accountability, ii) Political Stability and 
Absence of Violence/Terrorism, iii) Government 
Effectiveness, iv) Regulatory Quality, v) Rule of Law, 
and vi) Control of Corruption. Based on their research 
results the rakings of Bangladesh in different indicators 
of governance in year 1996 and 2018 are varied as 
follows:

Out of six indicators, Bangladesh ranking in four 
indicators are declining over the period which need to 
be care of. Comparing to neighboring country India, 
Bangladesh is lagging behind in all indicators of 2018 
World Bank Governance Index. As we are in 
development mode, for sustainable economic 
development Bangladesh need to employ endeavors 
for improving these ranking in all indicators in the 
nearer future.

In the prevailing pandemic COVID 19 period, we have 
observed inconsistencies in distributing relief and 
health saving materials all over Bangladesh. Honorable 
Prime Minister has warned the culprits in this regard.  
Therefore, political governance need to be strengthen 
through participatory and consultative process. 
Inclusiveness and morality became very crucial in 
local, regional and national political governance to 
overcome the pandemic like COVID 19 as well as to 
carry the caravan of the economic development of 
Bangladesh and make it sustainable.  Recent decision 
of government of Bangladesh for using e-governance 
tools in distributing financial assistance to peoples 
during COVID 19 pandemic situation is obviously a 
good initiative but men behind machine need to be 
taken care of for capitalizing its greater success.

Overall, for the sustainability of the economic 
development of Bangladesh demands to meet the 
diverse needs of all people in existing and future 
communities, promoting personal wellbeing, social 

Governance Indicators

Bangladesh

Ranking Bangladesh Trend

Compare to 

India’s Ranking

1996 2018 1996 2018

Voice and Accountability 50.00 27.59 Decreasing significantly 64.00 60.10

Political Stability and No Violence 26.60 13.81 Decreasing significantly 19.15 14.76

Government Effectiveness 27.32 21.63 Decreasing 54.10 63.94

Regulatory Quality 17.93 19.23 Improving 26.09 46.63

Rule of Law 20.10 28.37 Improving 61.31 55.29

Control of Corruption 17.74 16.83 Decreasing 43.01 49.52

Source: https://info.worldbank.org/governance/wgi/
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Good Governance (GG) is a set of attributes 
which drives the country systems in complying 

with rules, regulations, ethics and international best 
practice for delivering the products and services to 
societies aiming to ensure mankind. Governance, good 
governance and development are three interrelated 
issues for a viable state in modern era. Good 
Governance became indispensable following the 
worldwide biggest corporate and public sector 
scandals. It is also contribute to curb inequalities in the 
societies and collectively face the biggest problems 
and natural calamities or pandemics like COVID 19.  
Bangabandu Sheikh Mujibur Rahman visualized a 
‘Sonar Bangla’ where each class of people should be 
treated equally and get respect and have equal right to 
public services as laid down in our mother law ‘The 
Constitution of Bangladesh’.  We are preparing to 
celebrate the 50 years of the Independence of 
Bangladesh but the development of ‘Sonar Bangla’ and 
its sustainability need to be rechecked with the 
neighboring countries and the countries who have 
achieved their independence around in 1970s. In this 
article it is aimed to introspect the development of 
‘Sonar Bangla’, the hurdles to sustain the development 
and finally, recommend governance attributes for 
sustainable development of our beloved ‘Sonar 
Bangla’.

Good Governance

World Bank and UNDP defined governance as the way 
in which a country’s economic and social resources are 
managed and power is distributed. The governance 
become good when it is able to attain this theoretical 
objective which play a vital role for a healthy and 
sustainable economic development of a country.  Every 
state has three organs- i) legislative, ii) Executive and 
iii) Judiciary. Legislatives are responsible to formulate 
laws, executives enforces the laws and judiciary 
interprets these laws. The operational independence 
and synchronization of their activities helps the country 
to place good governance and rule of law for 

sustainable economic development of the country. 
Economy is the backbone of the country and its 
importance is immense for country’s infrastructure 
development. Every economy has three organs- 
economic, political and administrative which should be 
carefully and unbiasedly nurtured by the government 
as they are mandated by the people to run the country’s 
systems for the betterment of the societies. Therefore, 
daunting frauds and corruptions, ignoring political 
alliances, proper allocation of public funds and its best 
utilization can ensure good governance which 
ultimately enhance sustainable economic development 
of the country. So, the commitment of good governance 
for economic welfare, congenial political environment, 
strengthening the capacity of the national institutions 
(like ombudsmen, judiciary, election commission, 
auditor general, parliamentary committee(s), etc.) and 
ensuring the basic needs for the nation through 
effective administration has perceived as vital fact for 
modern state.

Rule of Law

From political ideology, “Rule of Law” is “the 
mechanism, process, institution, practice or norm that 
supports the equality of all citizens before the law, 
secure a non-arbitrary form of government, and more 
generally prevents the arbitrary use of power”- 
Britannica. “The rule of law is a durable system of laws, 
institutions, norms and community commitment that 
delivers Accountability”- World Justice Project. “The 
rule of law is fundamental to international peace and 
security and political stability: to achieve economic and 
social progress and development; and to protect 
people’s rights and fundamental freedoms”- United 
Nations (UN). “Rule of law and development are 
strongly interlinked, and strengthened rule of 
law-based society should be considered as an 
outcome of the 2030 Agenda and Sustainable 
Development Goals (SDGs)”- UN. According to 
SDG16- “The development of inclusive and 
accountable justice systems and rule of law reforms will 
provide quality services to people and build trust in the 
legitimacy of their government”- UN.

cohesion and inclusion, and creating equal 
opportunity, integrate well planning, better 
implementation and rule of law as well as mitigating the 
environmental issues very carefully. Otherwise, the 
essence of the development may not be felt in its 
original spectrum.

Way Forward

Bangladesh has proven its potentiality in economic 
development and its economy has become emerging 
tiger globally. For the sake of its sustainable economic 
development a modern system of governance is very 
much needed which is yet to be developed through a 
process of debate and consultation. The main factors 
as emerged to improve governance, seem to be as 
follows:
a) Political stability and zero violence: Consensus of 

political parties needed for political stability, 
democracy, free and fair electoral process and 
zero violence.

b) Independence of Judiciary: Law should not 
subject to government and courts should perform 
as per the provisions of the constitution.

c) Effective Parliamentary System: The parliament 
should be active for debate and consultation rather 
than blaming each other.  It should be the center of 
national unity and pride. 

d) Functioning Office of the Ombudsman: 
Establishment and independent functioning of the 
Office of the Ombudsman as per The Ombudsman 
Act, 1980 and the article 77 of the Constitution of 
Bangladesh is needed to play important role for 
ensuring governance.

e) Independent Anti-corruption Commission: 
Anti-corruption commission need to perform 
independently with its full capacity to curb the 
corruption and source of corruption.

f) Accountability: Public financial management need 
to be more robust and transparent with ensuring 
accountability in each tier.

g) Voice through media vigilance functions: Media 
should be free and fair for raising voice through 
effective vigilance functions. 

h) Corporate Governance Excellence: As private 
sector play pivotal role in the GDP growth of the 
country, therefore, there should be sound 
corporate governance in place for sustaining the 
economic growth. The professional bodies should 
have vibrant role to promote corporate governance 
excellence. The Institute of Chartered Secretaries 
of Bangladesh (ICSB) has playing its proactive role 
to promote Corporate Governance in Bangladesh.

Conclusion

Bangladesh has transformed from Least Developed 
Country to Developing Country and its GDP about 7% 
is exhibiting for the last 12 years. It has achieved most 
of the Millennium Development Goals covering poverty 
reduction, improving literacy rate, sanitation coverage, 
reduction of mortality rate of maternal, child and 
infants, improve life expectancy, women 
empowerment, improving physical infrastructures 
including implementation of mega projects for power 
generation and communication, etc. Comparing to the 
other neighboring and contemporary independent 
countries, its economic development is noteworthy but 
governance of Bangladesh is, to some extent, legging 
behind in different indicators which should be taken 
care of for promoting sustainable inclusive economic 
development of the country. To enjoy the real essence 
of the sustainable development and to build the ‘Sonar 
Bangla’ truly it is necessary to improve governance in 
all areas for curbing corruption and to ensure 
transparency and accountability. It is believed that the 
leaders of Bangladesh would be able to build a truly 
‘Sonar Bangla’ for the betterment of the present and 
future generations with ensuring the economic, social 
and political good governance that would allow the 
people to lead a prosperous life as well as to be proud 
people of ‘Sonar Bangla’ in the world. It is also believed 
that ICSB and other professional bodies would 
continue their endeavors to promote Corporate 
Governance Excellence which untimely helps to build 
the ‘Sonar Bangla’.
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ANGLADESH, by all measurement of 
controversial wisdom, is unlikely to have the 
insight, good infrastructure, human capacity 
and growth potentials to develop by herself. It 

was considered a 'basket case' for development some 
four decades ago when it was established, but then 
again - it is a country of 'impossible attainments'. 
Bangladesh today is the 44th largest economy in the 
world with an expectation to reach a GDP size of 
315.00 USD Billion by the end of 2020 on the basis of 
purchasing power parity. Bangladesh has already 
started moving from the low-income to an upper 
middle-income economy, and we want to continue 
advancing to become a middle-income nation by 2021, 
a developed nation by 2041. And this commitment of 
the people will be our national key strength when we 
think of building Sonar Bangla.

 ‘SONAR BANGLA’ is more of an idiom in its usual 
connotation (means Golden Bangladesh) which has 
been referred from the speeches & writings of 
Bangabandhu Sheikh Mujibur Rahman - the father of 
the Nation of Bangladesh. He always envisioned it and 
dreamed of restoring the 'Sonar Bangla' which 
aspiration was embedded in the glorious history of this 
blessed land. We know as its rich history says - 
Bangladesh was famous for its affluence of resources, 
cheap price of food stuff, aristocratic fine cloth called 
MUSLIN & Silks, producer of natural fiber called JUTE, 
prevailing so attractive business environment etc. And 
so, the British followed by other nations came in the 
name of business - subsequently established their 
colony and eventually ruled Bangladesh for more than 
19 decades (1757-1947).  Still Bangladesh is superior 
in clothing, good at ship-building, exporting world class 
jute goods, gradually improving on ease of doing 
business index - then why can't this country be 
branded as the SONAR BANGLA to the world in its true 
sense. Bangabandhu strongly believed that the past 
glory of Bangladesh could be revived again through a 
proper struggle for economic emancipation of the 
people & that was his ambition.  It was all about his 
very-own thoughts of inclusive development for 
Bangladesh.

Now, what is ‘Sonar Bangla’ by its definition? Starting 
the from the quotation of the Father of the Nation 
Bangabandhu Sheikh Mujibur Rahman: “Let us 
together create a world that can eradicate poverty, 
hunger, war & human sufferings and achieve global 
peace and security for the well-being of humanity” at 
The United Nations General Assembly (UNGA) on 
September 1974: we can find there a seed of 
development thoughts for the world. And the 
dreamed-of lovely world will be centered on the so said 
Sonar Bangla, wherein the seed of development will be 
planted & nurtured for a demo to grow.  Later on 
Honorable Prime Minister of the People’s Republic of 
Bangladesh - Sheikh Hasina carried on the relay-race 
in favor of the genetics of that kernel by upholding her 
sheer confidence while signing the Global Agenda for 
the Country and expressing her bold expectation to the 
world community that Bangladesh could show its 
capacity in achieving SDGs - the way it achieved the 
MDG goals earlier. Thus she has reaffirmed her 
determination to build a hunger-and-poverty-free Sonar 
Bangla as dreamed by Father of the Nation 
Bangabandhu Sheikh Mujibur Rahman and relayed that 
flag up to her home country. Under her dynamic 
leadership Bangladesh is preparing to organize all its 
strength to execute the master plans and tackle all the 
challenges ahead to achieve SDGs on time. A number 
of plans & visions are there to lead us through the 
development journey towards materialize the ideals of 
Bangabandhu in building our Sonar Bangla; to name a 
few: Vision 2021 (become a middle income Country), 
SDG 2030 (to reach at the Developed Junction), 
Milestone 2041 (to become a Prosperous Nation grown 
as a developed Country), Vision 2071 (achieve a lot to 
celebrate the 100 years of Independence), Delta plan 
for Yr 2100 (to attain a resilient Delta) etc. Prime 
Minister Sheikh Hasina said on the birth centenary of 
Bangabandhu that “Sonar Bangla is not far away, it is 
our commitment to the father of the nation to fulfill his 
dream- who wanted to ensure a better life for all 
Bangladeshis”.

B
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GOOD GOVERNANCE IN THE
CORPORATE SECTOR - GOOD START FOR
STRENGTHENING THE SONAR BANGLA
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ANGLADESH, by all measurement of 
controversial wisdom, is unlikely to have the 
insight, good infrastructure, human capacity 
and growth potentials to develop by herself. It 

was considered a 'basket case' for development some 
four decades ago when it was established, but then 
again - it is a country of 'impossible attainments'. 
Bangladesh today is the 44th largest economy in the 
world with an expectation to reach a GDP size of 
315.00 USD Billion by the end of 2020 on the basis of 
purchasing power parity. Bangladesh has already 
started moving from the low-income to an upper 
middle-income economy, and we want to continue 
advancing to become a middle-income nation by 2021, 
a developed nation by 2041. And this commitment of 
the people will be our national key strength when we 
think of building Sonar Bangla.

 ‘SONAR BANGLA’ is more of an idiom in its usual 
connotation (means Golden Bangladesh) which has 
been referred from the speeches & writings of 
Bangabandhu Sheikh Mujibur Rahman - the father of 
the Nation of Bangladesh. He always envisioned it and 
dreamed of restoring the 'Sonar Bangla' which 
aspiration was embedded in the glorious history of this 
blessed land. We know as its rich history says - 
Bangladesh was famous for its affluence of resources, 
cheap price of food stuff, aristocratic fine cloth called 
MUSLIN & Silks, producer of natural fiber called JUTE, 
prevailing so attractive business environment etc. And 
so, the British followed by other nations came in the 
name of business - subsequently established their 
colony and eventually ruled Bangladesh for more than 
19 decades (1757-1947).  Still Bangladesh is superior 
in clothing, good at ship-building, exporting world class 
jute goods, gradually improving on ease of doing 
business index - then why can't this country be 
branded as the SONAR BANGLA to the world in its true 
sense. Bangabandhu strongly believed that the past 
glory of Bangladesh could be revived again through a 
proper struggle for economic emancipation of the 
people & that was his ambition.  It was all about his 
very-own thoughts of inclusive development for 
Bangladesh.

Now, what is ‘Sonar Bangla’ by its definition? Starting 
the from the quotation of the Father of the Nation 
Bangabandhu Sheikh Mujibur Rahman: “Let us 
together create a world that can eradicate poverty, 
hunger, war & human sufferings and achieve global 
peace and security for the well-being of humanity” at 
The United Nations General Assembly (UNGA) on 
September 1974: we can find there a seed of 
development thoughts for the world. And the 
dreamed-of lovely world will be centered on the so said 
Sonar Bangla, wherein the seed of development will be 
planted & nurtured for a demo to grow.  Later on 
Honorable Prime Minister of the People’s Republic of 
Bangladesh - Sheikh Hasina carried on the relay-race 
in favor of the genetics of that kernel by upholding her 
sheer confidence while signing the Global Agenda for 
the Country and expressing her bold expectation to the 
world community that Bangladesh could show its 
capacity in achieving SDGs - the way it achieved the 
MDG goals earlier. Thus she has reaffirmed her 
determination to build a hunger-and-poverty-free Sonar 
Bangla as dreamed by Father of the Nation 
Bangabandhu Sheikh Mujibur Rahman and relayed that 
flag up to her home country. Under her dynamic 
leadership Bangladesh is preparing to organize all its 
strength to execute the master plans and tackle all the 
challenges ahead to achieve SDGs on time. A number 
of plans & visions are there to lead us through the 
development journey towards materialize the ideals of 
Bangabandhu in building our Sonar Bangla; to name a 
few: Vision 2021 (become a middle income Country), 
SDG 2030 (to reach at the Developed Junction), 
Milestone 2041 (to become a Prosperous Nation grown 
as a developed Country), Vision 2071 (achieve a lot to 
celebrate the 100 years of Independence), Delta plan 
for Yr 2100 (to attain a resilient Delta) etc. Prime 
Minister Sheikh Hasina said on the birth centenary of 
Bangabandhu that “Sonar Bangla is not far away, it is 
our commitment to the father of the nation to fulfill his 
dream- who wanted to ensure a better life for all 
Bangladeshis”.

National Expectations from the Corporate 
Governance: 

By now Corporate Sector has got the spotlight on its 
surface; the corporate players have a major role to 
play in transforming the country in terms of the 
achieving desired economic growth, generating 
employment, forming an easy source of finance, 
bringing technology up-gradation and breeding 
innovation. As Corporate Governance refers to the way 
a corporation is governed; it is the structure of rules, 
good practices, and processes used to direct and 
manage a corporate entity, which finally impacts the 
country’s overall development.  Corporate governance 
essentially covers balancing amongst the interests of a 
company's various stakeholders, such as 
shareholders, senior management executives, 
customers, suppliers, financiers, the government, and 
the community. It mostly means carrying the business 
as per the stakeholders’ desires by harmonizing 
individual and societal goals, as well as economic and 
social goals aligning with the national priorities & 
agendum. It is actually lead by the board of Directors 
and the concerned committees for the company’s 
stakeholder’s benefit. Since corporate governance 
offers a framework for attaining company's objectives, 
it encompasses nearly every sphere of management, 
from action plans and internal controls to performance 
measurement and corporate disclosure. A company's 
board of directors is the primary forces that influencing 
corporate governance, so expectation to the board is 
a bit high. 

Bad corporate governance can cast doubt on a 
company's reliability, integrity, and transparency - all of 
which can have implications on its financial health, on 
the other hand good governance can bring a good 
control on everything that lead towards growth and 
development. In contemporary corporations, the 
functions of owners and managers should be clearly 
defined, rather harmonizing, and so companies need 
to strive their best to have a good level of corporate 
governance. For many shareholders of different 
mindsets, it is not enough for a company to merely be 
profitable for itself; it also needs to demonstrate good 
corporate citizenship through environmental 
awareness, ethical behavior, and sound corporate 
governance practices. Good corporate governance 
creates a transparent set of rules and controls in which 
shareholders, directors, and officers have aligned their 
self-incentives. There are four main pillars of ensuring 
corporate good governance: Fairness, Accountability, 
Transparency, and Responsibility; which we can relate 
in the process of building our so cherished Sonar 
Bangla – that is promising, free from corruption & 

shows all potential for growth further. So the corporate 
leaders should take a move to drive the sector up to a 
remarkable level.  

Benefits of having good Governance in Corporate 
Sector:

The main advantage of having good corporate 
governance is that following associated rules can 
protect the owners of a company from personal liability. 
On the other hand, complying with corporate 
governance regulations can be a bit difficult, 
particularly for smaller companies. Corporate 
governance is also constructive in many other regards:

• Good corporate governance ensures corporate 
success and economic growth for the nation. 

• Strong corporate governance maintains investors’ 
confidence, as a result of which, corporate entities 
can raise capital efficiently and run effectively.

• Good corporate governance lowers the cost of 
capital.

• There is a positive impact of corporate governance 
on the share price & consistent stock market 
balance of the country.

• It provides proper inducement to the owners as well 
as managers to achieve objectives that are in 
interests of the shareholders and the organization.

• It helps in brand formation and it’s further 
development.

• Corporate Governance deals with determining 
ways to take effective strategic decisions. It gives 
huge authority and complete responsibility to the 
Board of Directors. In today’s market- oriented 
economy, the need for corporate governance is 
arising over time. Also, efficiency as well as 
globalization are significant factors urging the 
corporate governance. CG is decisive to develop 
added value to the stakeholders.

• Corporate Governance ensures transparency 
which ensures strong and balanced economic 
development of a country. It also ensures that the 
interests of all shareholders (majority along with 
minority shareholders) are safeguarded. It ensures 
that all shareholders fully exercise their rights and 
that the organization fully recognizes & respects 
their rights.

• Good corporate governance minimizes 
inefficiencies, wastages, corruption, risks and 
mismanagement.
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world with an expectation to reach a GDP size of 
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middle-income economy, and we want to continue 
advancing to become a middle-income nation by 2021, 
a developed nation by 2041. And this commitment of 
the people will be our national key strength when we 
think of building Sonar Bangla.

 ‘SONAR BANGLA’ is more of an idiom in its usual 
connotation (means Golden Bangladesh) which has 
been referred from the speeches & writings of 
Bangabandhu Sheikh Mujibur Rahman - the father of 
the Nation of Bangladesh. He always envisioned it and 
dreamed of restoring the 'Sonar Bangla' which 
aspiration was embedded in the glorious history of this 
blessed land. We know as its rich history says - 
Bangladesh was famous for its affluence of resources, 
cheap price of food stuff, aristocratic fine cloth called 
MUSLIN & Silks, producer of natural fiber called JUTE, 
prevailing so attractive business environment etc. And 
so, the British followed by other nations came in the 
name of business - subsequently established their 
colony and eventually ruled Bangladesh for more than 
19 decades (1757-1947).  Still Bangladesh is superior 
in clothing, good at ship-building, exporting world class 
jute goods, gradually improving on ease of doing 
business index - then why can't this country be 
branded as the SONAR BANGLA to the world in its true 
sense. Bangabandhu strongly believed that the past 
glory of Bangladesh could be revived again through a 
proper struggle for economic emancipation of the 
people & that was his ambition.  It was all about his 
very-own thoughts of inclusive development for 
Bangladesh.

Now, what is ‘Sonar Bangla’ by its definition? Starting 
the from the quotation of the Father of the Nation 
Bangabandhu Sheikh Mujibur Rahman: “Let us 
together create a world that can eradicate poverty, 
hunger, war & human sufferings and achieve global 
peace and security for the well-being of humanity” at 
The United Nations General Assembly (UNGA) on 
September 1974: we can find there a seed of 
development thoughts for the world. And the 
dreamed-of lovely world will be centered on the so said 
Sonar Bangla, wherein the seed of development will be 
planted & nurtured for a demo to grow.  Later on 
Honorable Prime Minister of the People’s Republic of 
Bangladesh - Sheikh Hasina carried on the relay-race 
in favor of the genetics of that kernel by upholding her 
sheer confidence while signing the Global Agenda for 
the Country and expressing her bold expectation to the 
world community that Bangladesh could show its 
capacity in achieving SDGs - the way it achieved the 
MDG goals earlier. Thus she has reaffirmed her 
determination to build a hunger-and-poverty-free Sonar 
Bangla as dreamed by Father of the Nation 
Bangabandhu Sheikh Mujibur Rahman and relayed that 
flag up to her home country. Under her dynamic 
leadership Bangladesh is preparing to organize all its 
strength to execute the master plans and tackle all the 
challenges ahead to achieve SDGs on time. A number 
of plans & visions are there to lead us through the 
development journey towards materialize the ideals of 
Bangabandhu in building our Sonar Bangla; to name a 
few: Vision 2021 (become a middle income Country), 
SDG 2030 (to reach at the Developed Junction), 
Milestone 2041 (to become a Prosperous Nation grown 
as a developed Country), Vision 2071 (achieve a lot to 
celebrate the 100 years of Independence), Delta plan 
for Yr 2100 (to attain a resilient Delta) etc. Prime 
Minister Sheikh Hasina said on the birth centenary of 
Bangabandhu that “Sonar Bangla is not far away, it is 
our commitment to the father of the nation to fulfill his 
dream- who wanted to ensure a better life for all 
Bangladeshis”.

• In a broader scope Corporate Governance 
includes both social and institutional aspects that 
encourage a trustworthy, moral, as well as ethical 
business environment.

The challenges and way ahead:

Corporate  governance  is  complex  and  sometimes  
a  little  tricky concept  that  comprising  a number  of 
dimensions  including  Finance, Economics ,Risk  
management  ,  Ethics and  law. Since,  corporate  
governance  is  based  upon various  disciplines;  it  is 
expected to  be able  to  deal  the  problems arising in 
any of its dimension & forms.  As the world moves 
forward, corporate governance pattern is changing 
rapidly with its pace and getting elaborated.  
According  to  Lorsch and MacIver “many large 
corporations have dominant  control over business 
affairs without sufficient accountability  or  monitoring  
by  their  board  of  directors  ". The corporate sector in 
Bangladesh became aware about corporate 
governance around early 1990s.  During the recent 
time, world’s corporate arena also observed a number 
of high profile   corporate scandals.  The  lack  of  
Trust-ship, Transparency  and  Disclosure,  
Empowerment  and  Accountability, and Control led to 
ultimate corruption in the  management  and  
mismanagement  in  the  key affairs  of  many corporate 
concerns. 

There are many conceptual challenges before the 
organizations concerning corporate governance. 
Among them  there are few which  are of utmost 
importance  and have remarkable  influence  in  the  
governing  process  of  the organization. Naming a 
few: Defining the Roles of Board and Management; 
Board size; segregation rote of CEO & Chairperson; 
Period of the Board of Directors and Chairman; 
Executive’s Remuneration; Protecting Shareholders 
Rights, Considering Social Responsibility of the 
organization etc. Whatever the  systems of  corporate 
governance adopted,  one feature  is  most common  
that  the  board  of  directors  have  been recognized  
as  the  heart  of  the  systems  of  corporate 
governance and the board practices have been 
considered  as the  most  important  practices  of  
governance.  It has also been recognized that along 
with the Board of directors, the other participants and 
stakeholders do have significant roles in the 
governance systems and their commitment in the 
process of corporate governance.

The modern corporate model is based on a well 
knitted system of honesty, trust  and  integrity,  
openness,  responsibility,  and accountability,  

confidence  and  operates  on  the  assumption  that 
shareholders entrust directors to deploy company’s 
assets for  its  long term  profit based sustainability  and  
shareholder’s  value.  The  issues of  disclosure, 
transparency,  group accounting, role of directors  and  
degree  of  accountability  to  the  shareholders, 
lenders  and  overall  public  wellbeing  require  a 
rethink  and  refreshed closer look. The essence of 
corporate governance lies in promoting and 
maintaining integrity, transparency and accountability 
in the higher levels of the management.  It  is  not  only  
a prerequisite  for  facing  fierce   competition  for  
sustainable  growth in the emerging global market 
scenario but is also requires a business embodiment  
of  the  parameters  of  fairness,  accountability,  
disclosures  and  transparency  to  maximize  value  for  
stakeholders. Good governance is the means to that 
end. The  objectives  before  a  business  are  to  create  
wealth  for  the  society, maintain  and preserve that 
wealth  efficiently and to  share the wealth with the 
stakeholders. Corporate governance is the method by 
which the aforesaid objectives can be achieved. Dr. 
Richard Leblanc  (2015)  rightly  said  “How  a  
company  is governed influences  rights  and  
relationships  among  organizational  stakeholders,  
and  ultimately  how  an  organization  is  managed,  
and  whether  it  succeeds  or fails.  Companies do not 
fail - boards do ’’

It is quiet certain that high ethical standards and good 
corporate governance in business generate value and 
increase the public investors’ trust. In this globalized 
world now-a day, corporations need to access global 
sources of capital and to attract and retain the best 
human capital from different parts of the world. Under 
such a scenario, unless a corporation embraces and 
demonstrates ethical conduct, it will not be able to 
succeed. Ever since Bangladeshi biggest-ever 
corporate fraud and governance failure unearthed at 
The Bangladesh Bank break-in also known as 
Bangladesh Bank cyber heist, other major Bank Loan 
scams (Like: BASIC Bank, Farmers Bank etc), the 
concerns about good Corporate Governance have 
increased phenomenally. The rapidly increasing 
economic growth that corporate sector of Bangladesh 
witnessed the high profile governance failure scams 
since the 1990s brought to the forefront the need for 
Bangladeshi companies to adopt corporate 
governance practices and standards, which are 
consistent with international principles and standards. 
A number of studies in Bangladesh and abroad have 
indicated that markets and investors take notice of well 
managed companies and respond positively to them. 
The Corporate Governance issue has emerged mainly 
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ANGLADESH, by all measurement of 
controversial wisdom, is unlikely to have the 
insight, good infrastructure, human capacity 
and growth potentials to develop by herself. It 

was considered a 'basket case' for development some 
four decades ago when it was established, but then 
again - it is a country of 'impossible attainments'. 
Bangladesh today is the 44th largest economy in the 
world with an expectation to reach a GDP size of 
315.00 USD Billion by the end of 2020 on the basis of 
purchasing power parity. Bangladesh has already 
started moving from the low-income to an upper 
middle-income economy, and we want to continue 
advancing to become a middle-income nation by 2021, 
a developed nation by 2041. And this commitment of 
the people will be our national key strength when we 
think of building Sonar Bangla.

 ‘SONAR BANGLA’ is more of an idiom in its usual 
connotation (means Golden Bangladesh) which has 
been referred from the speeches & writings of 
Bangabandhu Sheikh Mujibur Rahman - the father of 
the Nation of Bangladesh. He always envisioned it and 
dreamed of restoring the 'Sonar Bangla' which 
aspiration was embedded in the glorious history of this 
blessed land. We know as its rich history says - 
Bangladesh was famous for its affluence of resources, 
cheap price of food stuff, aristocratic fine cloth called 
MUSLIN & Silks, producer of natural fiber called JUTE, 
prevailing so attractive business environment etc. And 
so, the British followed by other nations came in the 
name of business - subsequently established their 
colony and eventually ruled Bangladesh for more than 
19 decades (1757-1947).  Still Bangladesh is superior 
in clothing, good at ship-building, exporting world class 
jute goods, gradually improving on ease of doing 
business index - then why can't this country be 
branded as the SONAR BANGLA to the world in its true 
sense. Bangabandhu strongly believed that the past 
glory of Bangladesh could be revived again through a 
proper struggle for economic emancipation of the 
people & that was his ambition.  It was all about his 
very-own thoughts of inclusive development for 
Bangladesh.

Now, what is ‘Sonar Bangla’ by its definition? Starting 
the from the quotation of the Father of the Nation 
Bangabandhu Sheikh Mujibur Rahman: “Let us 
together create a world that can eradicate poverty, 
hunger, war & human sufferings and achieve global 
peace and security for the well-being of humanity” at 
The United Nations General Assembly (UNGA) on 
September 1974: we can find there a seed of 
development thoughts for the world. And the 
dreamed-of lovely world will be centered on the so said 
Sonar Bangla, wherein the seed of development will be 
planted & nurtured for a demo to grow.  Later on 
Honorable Prime Minister of the People’s Republic of 
Bangladesh - Sheikh Hasina carried on the relay-race 
in favor of the genetics of that kernel by upholding her 
sheer confidence while signing the Global Agenda for 
the Country and expressing her bold expectation to the 
world community that Bangladesh could show its 
capacity in achieving SDGs - the way it achieved the 
MDG goals earlier. Thus she has reaffirmed her 
determination to build a hunger-and-poverty-free Sonar 
Bangla as dreamed by Father of the Nation 
Bangabandhu Sheikh Mujibur Rahman and relayed that 
flag up to her home country. Under her dynamic 
leadership Bangladesh is preparing to organize all its 
strength to execute the master plans and tackle all the 
challenges ahead to achieve SDGs on time. A number 
of plans & visions are there to lead us through the 
development journey towards materialize the ideals of 
Bangabandhu in building our Sonar Bangla; to name a 
few: Vision 2021 (become a middle income Country), 
SDG 2030 (to reach at the Developed Junction), 
Milestone 2041 (to become a Prosperous Nation grown 
as a developed Country), Vision 2071 (achieve a lot to 
celebrate the 100 years of Independence), Delta plan 
for Yr 2100 (to attain a resilient Delta) etc. Prime 
Minister Sheikh Hasina said on the birth centenary of 
Bangabandhu that “Sonar Bangla is not far away, it is 
our commitment to the father of the nation to fulfill his 
dream- who wanted to ensure a better life for all 
Bangladeshis”.

because of the growing importance of corporations in 
the national economies and their interaction with the 
international institutions. This form of management is 
also designed to limit risk and eliminate scarring 
elements within an organization. Therefore, it is 
imperative for a corporation to be fair and transparent 
to all its stakeholders in all its transactions by following 
the best corporate governance practices & standards. 
In the question of building a  beautiful Bangladesh that 
is free from poverty, hunger, sufferings,  corruption - 
good Corporate practice can be much instrumental to 
face the challenges.  

Conclusion: 

Bangladesh is a country young enough to reach a 
superior condition in the corporate governance,   
though there are some progress can be found in 
recent past - but the progress is very slow. In these 
circumstances, establishing corporate governance is 
a bit challenging. The citizen are required to be 
sensitized on this, on the other hand the regulators & 
corporate players also need to be serious on this. 
There are noteworthy reforms and revisions occurred 
in the recent version of the Corporate Governance 
Code (2018 Version) over the  Corporate Governance 
Guidelines of 2012 here in Bangladesh, which are 
expected to bring results in terms of ensuring good 
governance in corporate sector of the Country. But 
good governance may have greater impacts to the 
non-listed sector because it is necessarily about 
improving transparency and accountability situation 
within existing systems. One of the interesting 
developments in the last few years has been the way in 
which the ‘corporate’ governance label has been 
tagged to describe governance and accountability 
issues beyond the corporate sector. This can be 
perplexing and somewhat misleading that, Corporate 
Governance system in Bangladesh has been built and 
developed to deal with the governance of the listed 
company entities and not fully designed to cover all 
organizational types especially of small scale / family 
based companies that may exist with different 
accountability & ownership structures. When running a 
company, it can be easy to violate rules and 
regulations if we don't have legal experience. Putting 
corporate governance procedures in place can help 
us comply with these laws so that we may spend our 
time focusing on the company's success. Corporate 
governance can provide a set of standards we can 
follow manage the company better, while caring clear 
of ethical violations.

Coming back to the point of building Sonar Bangla: In 
the eyes of outsiders - Bangladesh will no longer be 

about 'sufferings from cyclones, floods or droughts', 
rather she will be a notable example of a good disaster 
management practice with a population who knows 
how to live with uncertainty related to natural 
calamities. As Bangladesh makes significant 
excellence in reducing poverty, achieving economic 
stability, and advancing the quality of people’s lives, 
corporate governance is gaining it’s recognition as a 
key force in driving the sustainable growth of the 
country. For a third world country like Bangladesh 
which is about to cross the development milestones to 
be graduated as a developing country, Corporate 
Governance can be taken as an  instrument for desired 
changes in terms of achieving SDG, for higher & 
sustained economic growth, for a more efficient use of 
resources, for a vibrant private sector that is 
accountable & transparent to the investors - regulators 
and the society, for a reduce in corruption, and for a 
healthy inflow of funds from domestic and foreign 
investors, and finally contribute to shape the Sonar 
Bangla. In view of the above discussion, it can be 
conclude here by saying that ‘HASINATION’ (*the 
unique style of doing things of Sheikh Hasina, verb: 
HASINATE) of Prime Minister Sheikh Hasina is an 
effective style to lead the national activities to build the 
Sonar Bangla.  Her own style is all about the leadership 
maturity she possess, boldness she maintains, and 
rigor & determined she is in goal oriented decision 
making. On the eve of the 100th Birthday (mujib 
borsho) celebration of the father of the nation - we 
expect that being guided by his immortal ideals 
Bangladesh will find her easiest way to turned to be the 
SONAR BANGLA shortly - as long as the steering is 
with a set of good hands & evidently the corporate 
leaders are also on-board the cruise.  Through 
ensuring good governance in every stride of corporate 
undertakings in the country - we will be able to achieve 
our Sonar Bangla shortly.
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GOOD GOVERNANCE FOR
INSPIRING FDI IN BANGLADESH 

bstract

The term ‘Foreign Direct Investment’ (FDI) has 
attracted much attention in business literature. 

This article describes the significance of Foreign Direct 
Investment (FDI) in Bangladesh. Besides, the article 
also tries to explore how it may affect growth of the 
country to achieve goals set by the government so that 
it can grasp potential opportunities of FDI offering 
competitive advantages to the foreign investors. 

Introduction:

The economy of Bangladesh is a developing 
market-economy . It is  the 39th largest in the world in 
nominal terms, and 29th largest by purchasing power 
parity; it is classified among the Next Eleven emerging 
market middle income economies and a frontier 
market. [1] Besides, Bangladesh aims to become a 
middle income country by 2030 and a developed 
country by 2041.

Bangladesh is a fast growing economy and booming 
with national and multinational firms since she is 
growing 6%-7% annual growth rate during last one and 
half decades. To meet her goals; ‘Vision 2021’, ‘Vision 
2041’ and Delta Plan-2100, this growth rate is not 
enough. So, Bangladesh needs more FDI. But rate of 
FDI   into Bangladesh is not getting momentum. 
Therefore, the growth of Bangladesh in businesses, 
new regulatory prescriptions, intense antagonism and 
emergence of multifaceted business models expect 
more Governance.

Good governance; a goal of ‘Vision 2021’:

Good governance through establishing rule of law and 
avoiding political partisanship was the goal number 
three of ‘Vision 2021’ set by the ruling party of the 
country in 2008 before the Ninth National Parliamentary 
Elections as their political manifesto . The main goal of 
‘Vision 2021’ was for Bangladesh to become a middle 
income country with zero poverty by the the golden 
jubilee of the nation.

With that in mind Bangladesh progress a lot to become 
a middle income country. All agrees, now, she is 
considered as a land of opportunities because she is 
growing 6%-7% annual growth rate during last one and 
half decades without any major governmental major 
initiatives or incubation. Bangladesh has a very strong 
resilience power to progress with so many barriers and 
disasters. Shortage of electricity, infrastructural 
insufficiency, and political instability nothing has been 
stopped this around 6% growth during last decade. In 
the first quarter of 2019, Bangladesh's was the world's 
seventh fastest growing economy with a rate of 7.3% 
real GDP annual growth.[2]  Besides, The GDP growth 
of the Country was 8.1 in 2019. 

Good governance; a pillar of ‘Vision 2041’:

Vision 2021' is the foundation of 'Vision 2041'. 
Furthermore, the Vision 2041 relies on four institutional 
pillars. These will be harnessed by the people, who are 
the principal drivers of growth and transformation such 
as (i) governance; (ii) democratization; (iii) 
decentralization and (iv) capacity building.[3] So, she 
wants to achieve double digit growth in GDP to meet 
SDGs by 2030 as well as reach Upper Middle-Income 
Country (UMIC) status by 2030. For this Bangladesh 
needs more Foreign Direct Investments (FDI) as only 
internal resources are not enough to meet the dream. 

FDI, Parameter of Investment Environments: 

A foreign direct investment (FDI) is an investment in the 
form of a controlling ownership in a business in one 
country by an entity based in another country.[1] Being 
part of market economy, all knows, worldwide 
companies look for suitable locations with competitive 
advantages to produce standard product in 
competitive price. For this reason global investors are 
searching for a more competitive location where factors 
of production are available at a competitive rate along 
with market access of the products could be ensured. 
Fortunately, Bangladesh has both the advantages. The 
world is now experiencing relocation of the labor 
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bstract

The term ‘Foreign Direct Investment’ (FDI) has 
attracted much attention in business literature. 

This article describes the significance of Foreign Direct 
Investment (FDI) in Bangladesh. Besides, the article 
also tries to explore how it may affect growth of the 
country to achieve goals set by the government so that 
it can grasp potential opportunities of FDI offering 
competitive advantages to the foreign investors. 

Introduction:

The economy of Bangladesh is a developing 
market-economy . It is  the 39th largest in the world in 
nominal terms, and 29th largest by purchasing power 
parity; it is classified among the Next Eleven emerging 
market middle income economies and a frontier 
market. [1] Besides, Bangladesh aims to become a 
middle income country by 2030 and a developed 
country by 2041.

Bangladesh is a fast growing economy and booming 
with national and multinational firms since she is 
growing 6%-7% annual growth rate during last one and 
half decades. To meet her goals; ‘Vision 2021’, ‘Vision 
2041’ and Delta Plan-2100, this growth rate is not 
enough. So, Bangladesh needs more FDI. But rate of 
FDI   into Bangladesh is not getting momentum. 
Therefore, the growth of Bangladesh in businesses, 
new regulatory prescriptions, intense antagonism and 
emergence of multifaceted business models expect 
more Governance.

Good governance; a goal of ‘Vision 2021’:

Good governance through establishing rule of law and 
avoiding political partisanship was the goal number 
three of ‘Vision 2021’ set by the ruling party of the 
country in 2008 before the Ninth National Parliamentary 
Elections as their political manifesto . The main goal of 
‘Vision 2021’ was for Bangladesh to become a middle 
income country with zero poverty by the the golden 
jubilee of the nation.

With that in mind Bangladesh progress a lot to become 
a middle income country. All agrees, now, she is 
considered as a land of opportunities because she is 
growing 6%-7% annual growth rate during last one and 
half decades without any major governmental major 
initiatives or incubation. Bangladesh has a very strong 
resilience power to progress with so many barriers and 
disasters. Shortage of electricity, infrastructural 
insufficiency, and political instability nothing has been 
stopped this around 6% growth during last decade. In 
the first quarter of 2019, Bangladesh's was the world's 
seventh fastest growing economy with a rate of 7.3% 
real GDP annual growth.[2]  Besides, The GDP growth 
of the Country was 8.1 in 2019. 

Good governance; a pillar of ‘Vision 2041’:

Vision 2021' is the foundation of 'Vision 2041'. 
Furthermore, the Vision 2041 relies on four institutional 
pillars. These will be harnessed by the people, who are 
the principal drivers of growth and transformation such 
as (i) governance; (ii) democratization; (iii) 
decentralization and (iv) capacity building.[3] So, she 
wants to achieve double digit growth in GDP to meet 
SDGs by 2030 as well as reach Upper Middle-Income 
Country (UMIC) status by 2030. For this Bangladesh 
needs more Foreign Direct Investments (FDI) as only 
internal resources are not enough to meet the dream. 

FDI, Parameter of Investment Environments: 

A foreign direct investment (FDI) is an investment in the 
form of a controlling ownership in a business in one 
country by an entity based in another country.[1] Being 
part of market economy, all knows, worldwide 
companies look for suitable locations with competitive 
advantages to produce standard product in 
competitive price. For this reason global investors are 
searching for a more competitive location where factors 
of production are available at a competitive rate along 
with market access of the products could be ensured. 
Fortunately, Bangladesh has both the advantages. The 
world is now experiencing relocation of the labor 

intensive industries towards the developing countries 
is the result of these tensions of global investors. 

Governments around the world including Bangladesh 
are offering special packages to the foreign investors 
for attracting FDI. Developing countries are in an 
advantageous position to attract FDI than the least 
developed countries (LDC) for some obvious reasons. 
But some LDC has absolute advantage over the 
developing countries in comparison of land, labor cost 
and geographical location. Bangladesh is such an 
LDC with absolute advantage to attract FDI. For that 
reason government of Bangladesh is welcoming 
foreign investment into Bangladesh to facilitate 
employment opportunity, foster economic growth and 
poverty alleviation. Besides, government is offering 
many fiscal and non-fiscal incentives to the FDI 
investors. Likewise, factors of production like land, 
labors etc are available at a competitive rate here. But 
still rate of FDI   into Bangladesh is not getting 
momentum.

Significance of Foreign Direct Investment 

Foreign Direct Investment (FDI) remains one the most 
important features when considering the economics of 
globalization .It is considered as one of the major 
sources of employment generation, technology 
transfer, and managerial capacity building, and 
increasing market efficiency in any country. Besides, 
foreign direct investment always stimulates the target 
country’s economic development and ease 
international trade creating a more conducive 
environment for foreign   investors by providing tax 
incentives, resource and technical knowhow transfer. It 
creates employment opportunities result in 
development in human capital and boost economy   
with inflow of foreign exchange and increased 
productivity. Moreover FDI increases capacity of the 
host country, which may attract further FDI.

Additionally, in both developing and transition 
economies FDI is viewed by most scholars and 
policymakers as a major catalyst to assist in 
development, and an important indicator of economic 
health and stability of a country. Over the past two 
decades developing and transition economies have 
used FDI to supplement investment resources, transfer 
technology and managerial skills, upgrade quality and 
productivity, and gain access to world markets. FDI 
inflows have stimulated the development of market 
economies and their supporting regulatory 
infrastructures, which are so essential to their 
efficiency. [4] 

Lack of Governance Hinders FDI most:

Bangladesh has some advantageous conditions for 
FDI like good policy for repatriation of profit, capital 
and royalty, open and diverse economy, low cost 
workforce, high rate in capable population, easy 
access to invest in capital market and strategic 
geographical location as a gateway to countries in the 
Asia-Pacific region. 

Nevertheless, Bangladesh has a long way to go to 
accomplish her Visions; Vision-2021, Vision-4041 and 
Delta Plan-2100, with robust increase in foreign 
investment as experts think, one of the big hindrances 
for FDI is Bangladesh once again has found herself in 
the list of the most corrupt countries of the world. 
Moreover, she has moved downward in the 
Transparency International Perception Index (TIPI), 
2018 released on January 29, 2019. According to 
Transparency International Bangladesh (TIB), 
Bangladesh has scored 26 out of 100- two points lower 
than that in 2017, now she ranks 149th among 180 
countries. This downward trend is due to lack of good 
governance. This is one of the biggest reasons for low 
FDI is Bangladesh since investors always think about 
the security of investment before calculating their 
probable return of investment.       

More to the point, there are some other reasons why 
Bangladesh attracts lower FDI in the Globe. They   are  
poor business environment or weak infrastructure 
along with weaknesses in trade infrastructure (ports, 
transportation infrastructure, and customs 
administration) , red-tapism    or burdensome 
bureaucracy, lack of transparency, uncertain fiscal 
policy , slow pace of the judicial system , outdated 
commercial laws and   land scarcity . However, good 
governance is    the mechanism that itself will resolve 
most of the drawbacks prevails in the country. 

Elements of Good Governance in Investment 
Promotion

According to the note by the UNCTAD secretariat, 
elements of good governance in investment promotion 
are four in number. They are a) predictability of 
government laws, regulations and procedures b) 
accountability, particularly within institutions that deal 
with investors c) transparency framework for 
investment and companies d) the degree of 
public/private sector interaction or participation of 
private sector groups in initiatives to improve the 
investment environment. Figure 1 provides a brief 
description on how these four elements affect 
governance in investment promotion.
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bstract

The term ‘Foreign Direct Investment’ (FDI) has 
attracted much attention in business literature. 

This article describes the significance of Foreign Direct 
Investment (FDI) in Bangladesh. Besides, the article 
also tries to explore how it may affect growth of the 
country to achieve goals set by the government so that 
it can grasp potential opportunities of FDI offering 
competitive advantages to the foreign investors. 

Introduction:

The economy of Bangladesh is a developing 
market-economy . It is  the 39th largest in the world in 
nominal terms, and 29th largest by purchasing power 
parity; it is classified among the Next Eleven emerging 
market middle income economies and a frontier 
market. [1] Besides, Bangladesh aims to become a 
middle income country by 2030 and a developed 
country by 2041.

Bangladesh is a fast growing economy and booming 
with national and multinational firms since she is 
growing 6%-7% annual growth rate during last one and 
half decades. To meet her goals; ‘Vision 2021’, ‘Vision 
2041’ and Delta Plan-2100, this growth rate is not 
enough. So, Bangladesh needs more FDI. But rate of 
FDI   into Bangladesh is not getting momentum. 
Therefore, the growth of Bangladesh in businesses, 
new regulatory prescriptions, intense antagonism and 
emergence of multifaceted business models expect 
more Governance.

Good governance; a goal of ‘Vision 2021’:

Good governance through establishing rule of law and 
avoiding political partisanship was the goal number 
three of ‘Vision 2021’ set by the ruling party of the 
country in 2008 before the Ninth National Parliamentary 
Elections as their political manifesto . The main goal of 
‘Vision 2021’ was for Bangladesh to become a middle 
income country with zero poverty by the the golden 
jubilee of the nation.

With that in mind Bangladesh progress a lot to become 
a middle income country. All agrees, now, she is 
considered as a land of opportunities because she is 
growing 6%-7% annual growth rate during last one and 
half decades without any major governmental major 
initiatives or incubation. Bangladesh has a very strong 
resilience power to progress with so many barriers and 
disasters. Shortage of electricity, infrastructural 
insufficiency, and political instability nothing has been 
stopped this around 6% growth during last decade. In 
the first quarter of 2019, Bangladesh's was the world's 
seventh fastest growing economy with a rate of 7.3% 
real GDP annual growth.[2]  Besides, The GDP growth 
of the Country was 8.1 in 2019. 

Good governance; a pillar of ‘Vision 2041’:

Vision 2021' is the foundation of 'Vision 2041'. 
Furthermore, the Vision 2041 relies on four institutional 
pillars. These will be harnessed by the people, who are 
the principal drivers of growth and transformation such 
as (i) governance; (ii) democratization; (iii) 
decentralization and (iv) capacity building.[3] So, she 
wants to achieve double digit growth in GDP to meet 
SDGs by 2030 as well as reach Upper Middle-Income 
Country (UMIC) status by 2030. For this Bangladesh 
needs more Foreign Direct Investments (FDI) as only 
internal resources are not enough to meet the dream. 

FDI, Parameter of Investment Environments: 

A foreign direct investment (FDI) is an investment in the 
form of a controlling ownership in a business in one 
country by an entity based in another country.[1] Being 
part of market economy, all knows, worldwide 
companies look for suitable locations with competitive 
advantages to produce standard product in 
competitive price. For this reason global investors are 
searching for a more competitive location where factors 
of production are available at a competitive rate along 
with market access of the products could be ensured. 
Fortunately, Bangladesh has both the advantages. The 
world is now experiencing relocation of the labor 

How to Improve Governance and Practices

Developing countries, particularly LDCs, that have 
embraced public service reforms and are committed 
to improved public governance are confronted with a 
huge task, but are hindered in their efforts due to 
limited resources and capacity. Public reform 
programmes therefore take time to have an impact on 
all branches of government and often do not reach 
some parts of the administration. It is for this reason 

that some developing countries have requested 
international support in their efforts to improve public 
governance. International interventions in specialized 
areas, such as investment promotion, can make use of 
best practices in other countries and can benchmark 
performance against locations that compete for the 
same FDI. Figure 2; the following diagram depicted the 
elements of good governance in investment promotion 
with examples of how to improve governance and 
practices thereof. 

Figure 1. Elements of good governance in investment promotion [5] 

Predictability Predictability refers to the existence of clear policies and a legal framework for investment, predictable 
rules and regulations, and their fair and consistent application. Predictability also implies that regulations 
should be minimized and simplified to the greatest degree possible. 

Accountability Through the establishment of performance standards and monitoring, the accountability and the 
effectiveness of government officials increase, while the chances of corruption are reduced. In addition, 
investors and the public should be informed of these standards so that they are fully aware of the level of 
service to be expected. Establishing a clear and impartial grievance procedure has also been a feature 
of countries that have been successful in the promotion of investment. 

Transparency The interface between government and investors is most effective when there is timely information 
disclosure, easy availability of information and a helpdesk for investors. Transparency also implies 
greater openness to the media and the public on investment policies and practices. 

Participation Dialogue with stakeholders, including the investors’ community, contributes to policy development and 
the implementation of policy decisions. By establishing various forums, including consultative 
committees, through which civil society and business groups can provide inputs, a Government will 
ensure that its policies and programmes better reflect development goals and stakeholders’ interest

Figure 2. Ingredients of good governance in investment promotion [5]

Elements of good 
governance in investment 
promotion

Examples of how to improve governance

Predictability • Clear policies and a legal framework for investment • 
Streamlined and simple rules and regulations 
governing investments • Effective investment 
facilitation services

Accountability • Introduction of ethical standards for civil servants • 
Anti-corruption instruments and measures • Dispute 
resolution mechanisms for investors

Mechanisms/instruments/practices

• Strong advocacy role of IPAs
• On-line road maps for investors 
• IPA investment implementation 
support services 

• Code of conduct • Client charters • 
Anti-corruption legislation and 
enforcement (Anticorruption Board) • 
Investment Ombudsman 

Transparency • Easy availability of information for investors • Timely 
disclosure of information on changes in the investment 
regime • Information collection and sharing of national 
data on FDI and the impact of international investment 
on the economy

Participation • Regular public/private sector dialogue on efforts to 
improve the investment environment • Consultations 
with civil society on legislative and regulatory changes 
that will influence businesses

• Investment regime data on the Web 
• Investment guides • On-line 
application and tracking system for 
permits and licences • Client charters 
• Analysis of FDI data by IPA and 
frequent publications on FDI trends 
and impact 

• National Business Council • 
Involvement of NGOs and labour 
organizations in consultations on 
policy decisions
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bstract

The term ‘Foreign Direct Investment’ (FDI) has 
attracted much attention in business literature. 

This article describes the significance of Foreign Direct 
Investment (FDI) in Bangladesh. Besides, the article 
also tries to explore how it may affect growth of the 
country to achieve goals set by the government so that 
it can grasp potential opportunities of FDI offering 
competitive advantages to the foreign investors. 

Introduction:

The economy of Bangladesh is a developing 
market-economy . It is  the 39th largest in the world in 
nominal terms, and 29th largest by purchasing power 
parity; it is classified among the Next Eleven emerging 
market middle income economies and a frontier 
market. [1] Besides, Bangladesh aims to become a 
middle income country by 2030 and a developed 
country by 2041.

Bangladesh is a fast growing economy and booming 
with national and multinational firms since she is 
growing 6%-7% annual growth rate during last one and 
half decades. To meet her goals; ‘Vision 2021’, ‘Vision 
2041’ and Delta Plan-2100, this growth rate is not 
enough. So, Bangladesh needs more FDI. But rate of 
FDI   into Bangladesh is not getting momentum. 
Therefore, the growth of Bangladesh in businesses, 
new regulatory prescriptions, intense antagonism and 
emergence of multifaceted business models expect 
more Governance.

Good governance; a goal of ‘Vision 2021’:

Good governance through establishing rule of law and 
avoiding political partisanship was the goal number 
three of ‘Vision 2021’ set by the ruling party of the 
country in 2008 before the Ninth National Parliamentary 
Elections as their political manifesto . The main goal of 
‘Vision 2021’ was for Bangladesh to become a middle 
income country with zero poverty by the the golden 
jubilee of the nation.

With that in mind Bangladesh progress a lot to become 
a middle income country. All agrees, now, she is 
considered as a land of opportunities because she is 
growing 6%-7% annual growth rate during last one and 
half decades without any major governmental major 
initiatives or incubation. Bangladesh has a very strong 
resilience power to progress with so many barriers and 
disasters. Shortage of electricity, infrastructural 
insufficiency, and political instability nothing has been 
stopped this around 6% growth during last decade. In 
the first quarter of 2019, Bangladesh's was the world's 
seventh fastest growing economy with a rate of 7.3% 
real GDP annual growth.[2]  Besides, The GDP growth 
of the Country was 8.1 in 2019. 

Good governance; a pillar of ‘Vision 2041’:

Vision 2021' is the foundation of 'Vision 2041'. 
Furthermore, the Vision 2041 relies on four institutional 
pillars. These will be harnessed by the people, who are 
the principal drivers of growth and transformation such 
as (i) governance; (ii) democratization; (iii) 
decentralization and (iv) capacity building.[3] So, she 
wants to achieve double digit growth in GDP to meet 
SDGs by 2030 as well as reach Upper Middle-Income 
Country (UMIC) status by 2030. For this Bangladesh 
needs more Foreign Direct Investments (FDI) as only 
internal resources are not enough to meet the dream. 

FDI, Parameter of Investment Environments: 

A foreign direct investment (FDI) is an investment in the 
form of a controlling ownership in a business in one 
country by an entity based in another country.[1] Being 
part of market economy, all knows, worldwide 
companies look for suitable locations with competitive 
advantages to produce standard product in 
competitive price. For this reason global investors are 
searching for a more competitive location where factors 
of production are available at a competitive rate along 
with market access of the products could be ensured. 
Fortunately, Bangladesh has both the advantages. The 
world is now experiencing relocation of the labor 

Hence, Bangladesh government needs to make 
policies facilitated by effective institutions of 
governance: a properly functioning judiciary, a 
people-oriented civil administration, efficient land 
management, and sound economic management, 
among others to attract more FDI in the Country. 

Role of Chartered Secretary as governance 
professional:

Governance constitutes a major challenge for 
Bangladesh to attract expected FDI. It’s under 
performance is evident in many areas of business 
environments. In fact, it is crystal clear from evidence 
as well as pronouncement of our policy makers and 
international donors that Bangladesh’s improvement in 
the governance realm is not keeping pace with the 
progress achieved in some areas of economic and  
social policies. Thus, it is also evident that governance 
is the only tool which Bangladesh lacks to attract 
expected FDI.

In reality, due to lack of governance we lag behind our 
competitors in ‘ease of doing business’ environment 
that eats up all of our other competitive advantages. 
So, empowerment of Chartered Secretaries, the 
Governance Professionals as developed countries 
recognize, ought to be the center of attention of the 
policy makers. Since investors’ expectations for 
greater transparency in complex business 
environment is increasing, demand for involvement of 
Chartered secretaries with more responsibilities and 
challenges have increased. The reasons also include 
making policy for ‘ease of doing business ‘with 
favorable legislation and regulation, growing demands 
for limpid business environment , demands for better 
governance practices, and ever-changing 
expectations of  foreign  investors. If properly use, it is 
Chartered secretaries who will explore experiment and 
set ingredients of good governance in investment 
promotion. 

Nevertheless, the roles of Chartered Secretaries are 
very significant to the economy, unfortunately most of 
their true endeavors become in vain as they are not 
properly recognized and empowered by the law of 
land. Besides, inadequate Compliance Audit, weak 
Statutory Audit system, poor audit report, 
inconsistency among Companies Act with other 
relevant acts, Auditing Standard and BSEC 
Requirements and weak regulatory system hold back 
their effective role in the economy. Therefore, 

Bangladesh government should come forward to 
tending this profession with extra care for the greatest 
interest of the country. Then, governance issues will 
properly be addressed, monitored and checked by the 
quality governance professionals keeping face with the 
developed world and will help the country to reach the 
highest level of governance indicators in favor of 
expected FDI to achieve the goals for reform as a truly 
developed country by 2041. 

Final thoughts: 

To put it briefly, it can be said, good governance is the 
launch pad for meeting the challenges to reform and 
longer term perspective development of Bangladesh. 
On top of all, Bangladesh cannot go forward and be a 
developed country by 2041 without good governance. 
Hence, reforming all the institutions with good 
governance is a must to start with for a new 
Bangladesh transiting towards a developed 
Bangladesh or Sonar Bangla .

It is needless to mention that the strength of 
governance would push Bangladesh to prosperity as a 
developed nation. The Chartered secretaries, as the 
catalysts being center in this profession, will play a 
leading role in this regard if they are properly used by 
the government.
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GOOD GOVERNANCE
IN SONAR BANGLA

erse has consistently joined in the way of life of 
Bangladesh. The depiction of Sonar Bangla 
(Golden Bengal) gives an exemplary model. 
Sonar Bangla (Golden Bengal) was the fantasy 

which energized the creative mind of the individuals 
who battled for a free and an autonomous Bangladesh. 
The possibility of "Sonar Bangla" had its root in the 
counter provincial battle of British Bengal when the 
Nobel Laureate Rabindranath Tagore utilized the 
expression in one of his tunes. Essentially, after 
Bangladesh has gotten free from Pakistan in 1971, this 
melody was embraced as the national hymn of the new 
Peoples' Republic of Bangladesh.

It’s specific use during the Freedom war of 1971 gave 
the Bengali individuals the mental fortitude and 
solidarity to oppose the shackles of mastery by an 
abusive order with the expectation that one day their 
Sonar Bangla (Golden Bengal) would be reestablished 
to them. "Sonar Bangla" has become Bangladesh after 
the freedome yet we are enroute to accomplish 
Governing Excellience of our Country.

“Sonar Bangla” good governance stems from a set of 
favorable conditions in which people have the right to 
exercise oversight and seek right from the society. The 
real test of good governance is when citizens feel 
secure and trust governments to conduct public affairs 
in the best interests of society as a whole rather than for 
the privileged few.

Governance, good governance and development are 
three inter-related issues of the modern state. 
Governance is the process of governing a country 
while good governance is the attributes of the 
governance. On the other hand, development is 
positive changes in the growth rate of the economy of a 
country. These three issues are co-related in the 
context of Bangladesh. We can say that good 
governance is a process through which we can 
arbitrate the type of governance that prevails in a 
country which is manifested by the existence of 
different elements, like rule or law, accountability, 
transparency, democracy and so on. 

Absence of good governance could hinder growth and 
investment, and could prolong poverty and inequality. 
In fact, governance problem foils every effort to 
improve infrastructure, attract investment, and raise 
educational standards.

Good Governance Elements to promote “Sonar 
Bangla”:

Good governance is a dynamic administration 
construct that embraces fast changing political, social 
and economic arrangements. It tries to transform the 
political, economic and social life of the citizens within 
the framework of parliamentary democracy. The 
element of Good Governance includes:

 

a) Participation: Participation is the key to promote good 
governance. Citizens participate in the organs of 
government - executive, legislature, judiciary and 
regularly exercise their rights to franchise. Participation 
could be either direct or through the representatives. 
This is the first element of building “Sonar Bangla”.

b) Accountability: The test of a vibrant democracy is the 
degree of success in ensuring accountability of those 
who rule, to those from whom they derive their 
authority. There always should have a accountability in 
every steps.

c) Transparency: A major premise of good governance is 
the citizens‘ access to information, and a good 
government must ensure free flow of information to 
citizens. In a parliamentary democracy, transparency 
in government becomes a necessity and this becomes 

V
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exercise oversight and seek right from the society. The 
real test of good governance is when citizens feel 
secure and trust governments to conduct public affairs 
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Governance, good governance and development are 
three inter-related issues of the modern state. 
Governance is the process of governing a country 
while good governance is the attributes of the 
governance. On the other hand, development is 
positive changes in the growth rate of the economy of a 
country. These three issues are co-related in the 
context of Bangladesh. We can say that good 
governance is a process through which we can 
arbitrate the type of governance that prevails in a 
country which is manifested by the existence of 
different elements, like rule or law, accountability, 
transparency, democracy and so on. 

Absence of good governance could hinder growth and 
investment, and could prolong poverty and inequality. 
In fact, governance problem foils every effort to 
improve infrastructure, attract investment, and raise 
educational standards.

Good Governance Elements to promote “Sonar 
Bangla”:

Good governance is a dynamic administration 
construct that embraces fast changing political, social 
and economic arrangements. It tries to transform the 
political, economic and social life of the citizens within 
the framework of parliamentary democracy. The 
element of Good Governance includes:

 

a) Participation: Participation is the key to promote good 
governance. Citizens participate in the organs of 
government - executive, legislature, judiciary and 
regularly exercise their rights to franchise. Participation 
could be either direct or through the representatives. 
This is the first element of building “Sonar Bangla”.

b) Accountability: The test of a vibrant democracy is the 
degree of success in ensuring accountability of those 
who rule, to those from whom they derive their 
authority. There always should have a accountability in 
every steps.

c) Transparency: A major premise of good governance is 
the citizens‘ access to information, and a good 
government must ensure free flow of information to 
citizens. In a parliamentary democracy, transparency 
in government becomes a necessity and this becomes 

possible by the basic doctrine of separation of power, and 
checks and balances among the executive, 
legislature, and judicial branches. Transparency 
requires that the decisions are taken and their 
enforcement is done in a manner that is in conformity 
with the rules and regulations.

d) Rule of Law: This is a framework that is enforced in an 
impartial manner for protecting human rights, 
securing social justice and checking abuse of power; 
it is a prerequisite for good governance and a must to 
build Sonar Bangla.

e) Consensus: Consensus oriented good governance 
should aim at reaching broad consensus after 
mediating different interests in the society for the best 
interest of the community. It aims at sustainable 
human development and also to achieve the goals of 
such development.

f) Effectiveness and Efficiency: Good governance also 
rests upon the fact that the process and institutions 
should produce results to meet the needs of the 
society. It also entails proper utilization of resources at 
their disposal as well as in the government.

g) Responsiveness: Good governance would be 
possible only when the institution and processes are 
responsive and serve all stakeholders within a 
reasonable time-frame.

h) Inclusiveness and Equity: Good governance 
advocates that people should not be excluded from 
the mainstream of the society and the marginalized 
are able to avail opportunities.

i) Control of Corruption: Civil society has been playing a 
vital role in minimizing corruption of the country by 
making people aware about the corruption and its 
immediate adverse impacts on economy and politics. 

Everyday we are heading towards the excellence. The 
other part of the world may run faster than us in every 
moment the difference between others and us may 
increase but the courage that we bear inside our mind 
is uncompareable. We believe that we will never remain 
behind if we can construct the good Governance. All 
the stakeholders including the Corporate bodies have 
a vital role  to promote “Sonar Bangla”. It’s not only our 
wish that one day we will reach to upper deck, it’s our 
vision that no matter how much pain we suffer oneday 
we will reach to the peak. Sky is our limit to promote our 
Sonar Bangla through good governance.
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BOOSTING THE FINANCIAL SECTOR
AND CAPITAL MARKET THROUGH
GOOD GOVERNANCE 

ccording to the World Economic League Table 
2020, the Bangladesh’s economy will reach 
25th            position by 2034 from current status 
at 40th position. This forecast backed by 

demographic dividend and rising per capita income of 
Bangladesh.  As a countryman this rosy picture 
encourages us to the future prospect of Bangladesh. 
After independence, the country’s GDP and economic 
growth has been rising consistently. The country has 
faced a lot of internal and external economic 
challenges to moving forward. But now Bangladesh 
stands tall with a remarkable GDP growth rate and has 
witnessed a reduction in its poverty level and increase 
in its per capita income.

However, the biggest economic problems Bangladesh 
face is the worsening state of the country's financial 
sector and capital market. The macroeconomic stability 
has now become weaker and performance of other 
economic indicators is under mounting pressure which 
may lead to a structural slowdown in the economy, 
according to Centre for Policy Dialogue. In this paper, 
we analyze the ailing condition of financial sector and 
capital market and possible remedies and reforms 
needed at this point of time.

Financial sector

As a rising economy Bangladesh has exhilarated to 
develop its banking industry to promote its desired 
economic growth. Over the last three decades the 

country has experienced outstanding growth of the 
banking industry. But now the banking industry itself 
becomes the major threat to accomplishing the 
economic growth. 

The Non-performing loans (NPL) have become a threat 
for Bangladesh and its potential growth. According to 
Bangladesh Bank report, NPLs have already crossed 
taka one lakh crore, a first in the history of our banking 
sector.  Bangladesh's Non Performing Loans Ratio 
stood at 11.69 per cent in June 2019, compared to the 
ratio of 10.4 per cent in the previous year.

 

NPLs are increasing day by day in an alarming rate but 
it is not reducing for lack of proper guidance and 
policies by the policyes. The rise of default loans 
stemming from financial scams and weak supervision 

A
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Bangladesh 2004 2018 2020 2024 2029 2034
GDP, in taka 
billion 
(constant 
prices)

4,396 10,633 12,315 16,325 23,219 33,025

GDP, USD 
billion 
(constant 
prices)

87 282 327 433 616 876

GDP, USD 
billion 
(current 
prices)

69 288 348 499 784 1231

Rank 53 43 40 30 26 25

Source: WORLD ECONOMIC LEAGUE TABLE REPORT 2020
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ccording to the World Economic League Table 
2020, the Bangladesh’s economy will reach 
25th            position by 2034 from current status 
at 40th position. This forecast backed by 

demographic dividend and rising per capita income of 
Bangladesh.  As a countryman this rosy picture 
encourages us to the future prospect of Bangladesh. 
After independence, the country’s GDP and economic 
growth has been rising consistently. The country has 
faced a lot of internal and external economic 
challenges to moving forward. But now Bangladesh 
stands tall with a remarkable GDP growth rate and has 
witnessed a reduction in its poverty level and increase 
in its per capita income.

However, the biggest economic problems Bangladesh 
face is the worsening state of the country's financial 
sector and capital market. The macroeconomic stability 
has now become weaker and performance of other 
economic indicators is under mounting pressure which 
may lead to a structural slowdown in the economy, 
according to Centre for Policy Dialogue. In this paper, 
we analyze the ailing condition of financial sector and 
capital market and possible remedies and reforms 
needed at this point of time.

Financial sector

As a rising economy Bangladesh has exhilarated to 
develop its banking industry to promote its desired 
economic growth. Over the last three decades the 

country has experienced outstanding growth of the 
banking industry. But now the banking industry itself 
becomes the major threat to accomplishing the 
economic growth. 

The Non-performing loans (NPL) have become a threat 
for Bangladesh and its potential growth. According to 
Bangladesh Bank report, NPLs have already crossed 
taka one lakh crore, a first in the history of our banking 
sector.  Bangladesh's Non Performing Loans Ratio 
stood at 11.69 per cent in June 2019, compared to the 
ratio of 10.4 per cent in the previous year.

 

NPLs are increasing day by day in an alarming rate but 
it is not reducing for lack of proper guidance and 
policies by the policyes. The rise of default loans 
stemming from financial scams and weak supervision 

by the regulatory authorities are eroding the 
confidence of depositors in the banking sector. The 
major Scams, Irregularities, & Heists in Banks are 
given below:

Provisioning against default loans was endangering 
the financial health of many financial institutions. 
Banks have to keep provisions against their 
non-performing loans as per the capital requirements 
guidelines. The provision amounts are kept aside from 
the banks’ profits. When provisioning amounts 
become higher than the profits of a bank, it has to 
provision amounts from its capital, which can result in 
capital shortfalls. 

Despite so much hue and cry about the scams, 
irregularities and malpractices in the banking sector, 
no serious action taken by regulatory body and other 
government agencies. Among the many irregularities, 
directors of different banks took loans amounting to Tk 
173,230.89 crore from their own as well as other banks, 
which is around 12 percent of the total outstanding 
loans. These scams forced the High Court to say in 
May last year that, "the central bank on the one hand is 
patronizing the big loan defaulters by giving them 
various facilities. And on the other hand, it is harassing 
small loan defaulters by filing cases related to loans 
and bank cheese." The effectiveness of banking 
business, the performance, efficiency and soundness 
of the sector are under serious pressure because of the 
problems mentioned above.

Possible remedies of banking sector: 

Bangladesh economy has severely affected by 
excessive volume of non-performing loan (NPL) in the 
banking sector. It crippled the success story of current 
government ongoing development project and the 
growth of the country. In these situations, Corporate 
Governance Practice (CG) has emerged as the prime 
concern for policymakers in Bangladesh and also 
around the globe. Since the beginning of the 21st 
century, Confidence in the corporate sector was 
shattered by governance scandals in companies like 
WorldCom, RBS, Enron, Oceanic bank, Intercontinental 
bank Tyco and Arthur Anderson triggering some of the 
biggest bankruptcies in history. Without good 
corporate governance practice these sorts of scandals 
cannot be eliminated. CG is known to be a useful tool 
in matters pertaining to bringing accountability, 
transparency, ethics, and innovations for any business 
undertaking. CG enhance the value and acceptability 
of shareholders, employees, potential investors, 
customers, lenders, government and society at large 
through upholding ethical code and transparency 
which is much needed for our banking sector as well. 
Government and the regulatory body can play a vital 
role to reducing the NPL and increase the good 
corporate governance by following ways:

1. Preparing and implementing a complete code of 
corporate governance comprising international best 
practices

2. The corporate ownership structure in Bangladesh's 
private banks is mostly dominated by family members. 
It must be restructured or revised to follow 
international practices.

3. Board of directors must be properly educated and 
experienced.

Bank/ Institution 
Involved

Major Scam

BASIC Bank (2009 -
2013)

Embezzlement of BDT 4,500 
crores through fake companies 
and dubious accounts. (The Daily 
Star, 28th June 2013)

Sonali Bank (2010 -
2012)

Hall Mark and some other 

businesses embezzled BDT 3,547 
crores. (The Daily Star, 14th 
August 2012)

Janata Bank (2010 -
2015 & 2013 to 
present)

Fraudulence by Crescent and 
AnonTex involving BDT 10,000 
crores. (Dhaka Tribune, 3rd 
November 2018)

Janata Bank, Prime 
Bank, Jamuna 
Bank, Shahjalal 
Islami Bank Ltd 
and Premier Bank 
(June 2011-July 
2012)

Money laundering of BDT 165 
crores. (The Daily Star,12th June 
2018)

NRB Commercial 
Bank (2013-2016)

Gross irregularities over 
disbursing loans of BDT 701 
crores. (New Age Bangla desh, 
10th December 2017)

Janata Bank (2013 -
16)

Loan scam involving BDT 1,230 
crores (The New Nation, 22nd 
October 2018)

Farmers Bank 
(2013-2017)

Fund embezzlement of by 11 
companies e.g.: NAR Sweaters 
Ltd, Advanced Development 
Technologies etc. involving BDT 
500 crores. (The Daily Star, 24th 
March 2018)

Bangladesh Bank 
(February 5, 2016)

Heist of BDT 679.6 crores (USD 
81 million) by international 
cyber hackers from treasury 
account of Bangladesh Bank with 
the New York's US Federal 
Reserve Bank. (The Daily Star, 
5th August 2017)
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ccording to the World Economic League Table 
2020, the Bangladesh’s economy will reach 
25th            position by 2034 from current status 
at 40th position. This forecast backed by 

demographic dividend and rising per capita income of 
Bangladesh.  As a countryman this rosy picture 
encourages us to the future prospect of Bangladesh. 
After independence, the country’s GDP and economic 
growth has been rising consistently. The country has 
faced a lot of internal and external economic 
challenges to moving forward. But now Bangladesh 
stands tall with a remarkable GDP growth rate and has 
witnessed a reduction in its poverty level and increase 
in its per capita income.

However, the biggest economic problems Bangladesh 
face is the worsening state of the country's financial 
sector and capital market. The macroeconomic stability 
has now become weaker and performance of other 
economic indicators is under mounting pressure which 
may lead to a structural slowdown in the economy, 
according to Centre for Policy Dialogue. In this paper, 
we analyze the ailing condition of financial sector and 
capital market and possible remedies and reforms 
needed at this point of time.

Financial sector

As a rising economy Bangladesh has exhilarated to 
develop its banking industry to promote its desired 
economic growth. Over the last three decades the 

country has experienced outstanding growth of the 
banking industry. But now the banking industry itself 
becomes the major threat to accomplishing the 
economic growth. 

The Non-performing loans (NPL) have become a threat 
for Bangladesh and its potential growth. According to 
Bangladesh Bank report, NPLs have already crossed 
taka one lakh crore, a first in the history of our banking 
sector.  Bangladesh's Non Performing Loans Ratio 
stood at 11.69 per cent in June 2019, compared to the 
ratio of 10.4 per cent in the previous year.

 

NPLs are increasing day by day in an alarming rate but 
it is not reducing for lack of proper guidance and 
policies by the policyes. The rise of default loans 
stemming from financial scams and weak supervision 

4. Board’s performances need to be evaluated regularly 
and clear mission of Board of directors.

5. Proper selection of independent director with good 
reputation and experienced in banks.

6. Comprehensive disclosure should be presented in 
annual report and provide adequate times in AGM for 
discussion. 

7. Annual report should disclose the major shareholders’ 
information and remuneration of directors.

8. Independent and strong internal control and 
compliance (ICC), the FIs must ensure proper KYC 
and due diligence to satisfactorily evaluate a loan 
proposal and correctly determine market potential, 
value of the collateral and optimum credit needs.

9. Properly evaluate the investment and ability to repay 
the loans of borrowers.

10. There must be job rotation and cross training facility to 
improve the human resources’ skills.

11. Strengthen the supervisory capability of the 
Bangladesh Bank.

12. Creation of strong pressure group (Shareholders, 
investors' associations, institutional investors and the 
financial press) by the government for ensuring 
transparency in the banking sector.

13.  Strengthening capacity of private and public sector 
institutions, building institutional capacity including 
the quality of financial reporting.

14. Effective Bankruptcy Act and Asset Management 
Company should be established.

Capital market 

Capital market mainly refers to the stock and share 
market of the country. Capital market is a market for 
securities (debt or equity), where business enterprises 
and governments can raise long-term funds. The 
capital market includes the stock market, the bond 
market and the primary market.

Over the last 10 years, the Bangladesh economy has 
achieved an average GDP growth of around 6.9 per 
cent per year, accompanied by significant shifts in the 
sectoral composition of output from agriculture to 
industry and services, towards an increasing 
contribution of the private sector to growth in 
investment. While Bangladesh’s economic growth is at 
its all-time peak, the capital market of the country is on 
other side far behind the race. The DSE Broad Index 
(DSEX) at the end of December 2019 stood at 4452.93 
which was 8304.59 in start of 2011 proved the 
frustrating picture of ailing capital market.

The country’s capital market contribution to GDP ratio 
constantly sliding from 33% to 15% in the period of 
2010 to 2019. While we know that capital market is the 
mirror of economy. The growth of GDP and the 
contradictions in the stock market bring forth many 
questions. Is economic growth actually increasing, and 
the stock market suffering because of structural 
problems? Or is the condition of the stock market a 
forecast of economic indicators slowly getting weaker?  

 

For any capital market development specially for 
developing market, foreign investment plays a vital 
role. In Bangladesh capital market, the participation of 
foreign investment is very low which just 7.1 percent is 
in 2019. The 10 years average foreign turnover of DSE 
was 5.68 percent indicate very low participation of 
foreign investors. The year wise foreign buy sell data 
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encourages us to the future prospect of Bangladesh. 
After independence, the country’s GDP and economic 
growth has been rising consistently. The country has 
faced a lot of internal and external economic 
challenges to moving forward. But now Bangladesh 
stands tall with a remarkable GDP growth rate and has 
witnessed a reduction in its poverty level and increase 
in its per capita income.

However, the biggest economic problems Bangladesh 
face is the worsening state of the country's financial 
sector and capital market. The macroeconomic stability 
has now become weaker and performance of other 
economic indicators is under mounting pressure which 
may lead to a structural slowdown in the economy, 
according to Centre for Policy Dialogue. In this paper, 
we analyze the ailing condition of financial sector and 
capital market and possible remedies and reforms 
needed at this point of time.

Financial sector

As a rising economy Bangladesh has exhilarated to 
develop its banking industry to promote its desired 
economic growth. Over the last three decades the 

country has experienced outstanding growth of the 
banking industry. But now the banking industry itself 
becomes the major threat to accomplishing the 
economic growth. 

The Non-performing loans (NPL) have become a threat 
for Bangladesh and its potential growth. According to 
Bangladesh Bank report, NPLs have already crossed 
taka one lakh crore, a first in the history of our banking 
sector.  Bangladesh's Non Performing Loans Ratio 
stood at 11.69 per cent in June 2019, compared to the 
ratio of 10.4 per cent in the previous year.

 

NPLs are increasing day by day in an alarming rate but 
it is not reducing for lack of proper guidance and 
policies by the policyes. The rise of default loans 
stemming from financial scams and weak supervision 

also shows the aggressiveness of fund withdrawal of 
foreign investors in recent years. Such slump in foreign 
investment is mainly due to the expectation of BDT 
depreciation against USD and inconfidence of macro 
development of Bangladesh.

 

The recent fund raised through IPO market also shows 
the dire picture of the capital market. In 2011 the fund 
raised through IPO was 19.9 billion whereas it is 5.4 
billion in 2019. There have been several challenges in 
the primary market and in the process of IPO. One of 
the challenges is an absence of regulatory measures 
or incentives to bring new companies in the market 
with strong fundamentals. Discovery of price also 
becomes very difficult due to a lack of analysts. 
Sometimes small companies face difficulties due to 
large pre-IPO capital rules. Weak activities of merchant 
banks are also the major reason of poor IPO market. 

Major challenges that capital market faces

1. Access to credible and high quality information is 
restricted.

2. Weak corporate governance, less transparent market 
structure and low level of financial disclosure.

3. Lack of fundamentally sound scripts.

4. Inadequate surveillance system.

5. High market volatility with speculative trading.

6. Inadequate and unstable liquidity in the market.

7. Absence of quality and independent research on 
market.

8. Low participation of foreign investment.

9. Lack of professional portfolio management services.

10. Absence of active bond market.

11. Coordination between Regulator and market player.

12. Low confidence to invest in mutual funds.

13. Lack of investment in technology in compare to 

neighboring country.

14. Remuneration of independent directors is very low. 

15. Directors are not holding minimum shares as 
prescribed by BSEC.

Remedies and reforms needed in Capital market

1. The listed company needs better corporate 
governance, increase transparent market structure; 
high level of financial disclosure, independent 
management to run the company in the long run and 
quality research needs to be developed. 

2. Increasing the limited supply of securities in the 
market. Encourage large corporates and MNCs and 
provide tax exemption if listed. 

3. The Regulator needs to invest more in surveillance 
activities to identify wrongdoings in capital market. 
Proven wrongdoer should be punished in an 
exemplary manner proportionate to their crime, so that 
potential wrongdoers are deterred.

4. Professional Fund Management services are 
necessary to make capital market more vibrant. 
Professional fund management services can protect 
individuals from the volatility of the market and deliver 
desired return to the investors. The government must 
consider forming policies that promote institutional 
fund management services to help investors to better 
manage their financial wealth.

5. Our capital market heavily depends on banking 
sector. The central bank will have to take effective 
measures to restore corporate governance to the 
banking sector. 

6. Built confidence to foreign investors about favorable 
economic factors and a positive market outlook of the 
country to increase the foreign investment.

7. The development of bond market is a key priority to 
develop the market. It needs proper regulation, 
favorable tax rate and low issuing cost. For a vibrant 
bond market and better diversification of individual 
portfolios, bond listing in the market should be 
increased.

8. The development of a proper derivatives market is 
also of important. Alternative products like derivatives 
would not only facilitate us in better risk management 
but also create job opportunity for growing investment 
professionals.

9. Improving policy co- ordination with regulator and 
market participants.

10. Quality of disclosure of mutual fund is not up to the 
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Bangladesh.  As a countryman this rosy picture 
encourages us to the future prospect of Bangladesh. 
After independence, the country’s GDP and economic 
growth has been rising consistently. The country has 
faced a lot of internal and external economic 
challenges to moving forward. But now Bangladesh 
stands tall with a remarkable GDP growth rate and has 
witnessed a reduction in its poverty level and increase 
in its per capita income.

However, the biggest economic problems Bangladesh 
face is the worsening state of the country's financial 
sector and capital market. The macroeconomic stability 
has now become weaker and performance of other 
economic indicators is under mounting pressure which 
may lead to a structural slowdown in the economy, 
according to Centre for Policy Dialogue. In this paper, 
we analyze the ailing condition of financial sector and 
capital market and possible remedies and reforms 
needed at this point of time.

Financial sector

As a rising economy Bangladesh has exhilarated to 
develop its banking industry to promote its desired 
economic growth. Over the last three decades the 

country has experienced outstanding growth of the 
banking industry. But now the banking industry itself 
becomes the major threat to accomplishing the 
economic growth. 

The Non-performing loans (NPL) have become a threat 
for Bangladesh and its potential growth. According to 
Bangladesh Bank report, NPLs have already crossed 
taka one lakh crore, a first in the history of our banking 
sector.  Bangladesh's Non Performing Loans Ratio 
stood at 11.69 per cent in June 2019, compared to the 
ratio of 10.4 per cent in the previous year.

 

NPLs are increasing day by day in an alarming rate but 
it is not reducing for lack of proper guidance and 
policies by the policyes. The rise of default loans 
stemming from financial scams and weak supervision 

peer standards which needs huge scope for further 
improvement. 

11. We need to adopt new technology in trading, 
investment management and in all areas related to 
market.

12. Directors need to hold at least 2 percent shares in 
listed companies as prescribed by BSEC to restore 
the confidence of market

13. Remuneration of independent directors is very low. 
This is not at all good for the motivation of professional 
independent directors.

14. Boards of most companies are inefficient and they 
need proper training and guidance by regulatory 
body.

15.  Bangladeshi corporate houses are yet to grow a 
culture of investor meetings. Even, they do not have 
any formal investor relationship department. While 
allowing foreigners, local institutions should also build 
capacity for better investment management.   

16. Proper pricing of issues both fixed and book building 
needed to be properly developed.

17. The high interest rate of National Savings Certificate 
has created an imbalance in the monetary system 
which must be rationalized comparing to the other 
market instruments.

Conclusions

It is evident that the financial sector and capital 
markets are two crucial elements of any 
well-functioning economy. If the condition of financial 
sector and capital market continue to decline, the 
whole economy will be adversely affected. Growth will 
slow down and foreign companies will close their 
businesses. This may result in an economic downturn 
or recession. In these situation, to establish 
Bangabandhu’s Sonar Bangla, the country needs 
government’s strong stance with regard to good 
governance in the corporate sector. Establish strong 
political wish to restructure financial sector and capital 
market and no compromises to achieve the targeted 

goal will gain back the confidence in the economy. In 
order to avoid the potential risk, it is imperative that 
policy-makers and regulators get together and 
immediately address the most pertinent issues of the 
financial sector and capital market. In doing so, a 
possible imminent disaster may be avoided and the 
financial sector and capital market will run parallel to 
the GDP growth of the country.
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Please visit following link for detail:
https://www.sec.gov.bd/slaws/BSEC_(ATS)_Rules,_2019___31.12.2019.pdf
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