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CHANGES AND PROCESS
REALIGNMENTS DURING
COVID-19

lobally individuals and 
organizations are pushed living 
in the new normal created by the 
COVID-19 pandemic where 

trade and investment has become 
vulnerable and economic downturn has 
sharply emerged. Therefore, an 
increasing realization has emerged to 
re-align thought processes to 
accommodate the transformation of the 
global economy and find a balance 
between the negative and positive 
consequences of the changes that 
might impact on the world population, 
the global economy and ultimately the 
whole world. Survival of the fittest theory 
becomes pertinent for the individuals as 
well as companies. So the ability or 
inability to survive in the economic 
devastation caused by the pandemic 
need to consider strictly in line with the 
practice of focusing on sustainability 
rather than short-term value 
maximization. To avoid infection and 
work with the new normal of the 
COVID-19, e-government platform 
became crucial for the professionals 
and service providers to stay open for 
business to deliver goods and services 
to people and society by maintaining 
physical distancing and testing, 
tracking, tracing and isolating (TTTI). 
Governments, corporations, companies 
and Medium & Small Medium 
Enterprises (MSMEs) are required to 
adopt e-government platform to provide 
online services for fiscal rescue 
measures.

Leadership in companies resilient 
enough to survive is facing the dilemma 
to make a balance between protecting 
company’s financial performance as 
well as at the same time protecting the 
interests of their employees, investors, 
stakeholders and the wider community.  

Therefore, a hybrid type of leadership with 
combination of transactional leadership 
and transformational leadership is seen as 
buoyant to face the dilemma. Governance 
issues also has changed its dimension 
during COVID-19 pandemic like 
Bangladesh Securities & Exchange 
Commission (BSEC) is allowing relaxations 
regarding compliance with the provisions 
of the Listing Regulations or other 
securities laws relating to holding of Annual 
General Meeting (AGM), Extraordinary 
General Meeting (EGM), Board of 
Directors’ Meetings, publication and 
dissemination of Price Sensitive 
Information (PSI), and requirements of 
monthly/ quarterly submissions and other 
submissions to the Commission as well as 
holding AGM/EGM/BoD meeting using 
digital platform through Zoom, WebEx, 
Microsoft Teams means of electronic 
devices due to worldwide spread of corona 
virus. Institute of Chartered Secretaries 
Bangladesh (ICSB) as apex professional 
governance body in Bangladesh has 
initiated different programs like Webinar, 
online CPD in different governance issues, 
Online AGM, working with BSEC, etc. to 
ease of governance related compliance in 
Bangladesh. Hope ICSB will continue its 
endeavors to add value in different issues 
of corporate governance in Bangladesh 
and helps its members by enriching and 
updating them to deliver professional 
services efficiently and effectively in their 
respective field. 

Best wishes for all. 

Stay Safe and Stay Well.

G
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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. 
Almighty Allah has bestowed upon me the 
honour and reward for being the Founder 
President of the Institute and still to be part of 
it in the Council. I want to extend my gratitude 
to Allah SWT and afterwards to all members 
of this Institute to give me the opportunity to 
again take the responsibility to be the 
President of this Institute. I am trying to give 
my best efforts to place the Institute on the 
track of development, although we could not 
operate fully and still, we are adjusting to the 
new normal after having deadlock for a few 
months due to a pandemic situation. 

You are aware that ICSB has been trying to 
be in the steering wheel of providing services 
to the corporate Bangladesh for Governance 
excellence. In order to remain on the steering 
seat, we need to have two very important 
agendas in our hand– a) we need to have our 
own building with all infrastructure and 
hardware facilities and b) we must have a 
knowledge based professional group in our 
membership. In order to make progress on 
the above two vital issues we have taken the 
agenda of having our own building at Dhaka 
and we have initiated to have a new syllabus 
to be implemented soon. The Council for last 
one year has been striving to start the engine 
of growth keeping in view the needs of 
Corporate Bangladesh. In order to support 
the above agenda ICSB needs a highly 
efficient hybrid office to implement policies, 
carry out research and put the Institute as an 
Institute of excellence.

I am happy to share that the last quarter has 
been eventful although we are passing a 
tough time in COVID-19 situation. ICSB 
observed National Mourning Day and 45th 
Martyrdom Anniversary of Father of the 
Nation Bangabandhu Sheikh Mujibur 

Rahman. In this 
quarter, ICSB 
organized two CPDs 
and one webinar. We 
also meet Professor 
Shibli Rubayat-Ul- 
Islam, Chairman, 
Bangladesh Securities 
during the period to 
mark the growing 
engagement of ICSB in the corporate sector. 
He highly appreciated ICSB’s contribution 
towards establishing good governance in the 
corporate sector.

We also successfully completed our Annual 
General Meeting (AGM) where a large 
number of members actively participated. In 
addition to that ICSB developed a smart and 
modern Members’ Lounge and Coffee 
Corner. We are also taking more initiatives to 
develop the members to face the challenges 
in the corporate world. 

In this COVID situation, we need to be 
acquainted with IT facilities as well as extend 
your hand of donation to the poor. 
Infrastructure development at Aftabnagar is 
one of our main priorities and we hope that 
we will make substantial efforts to shift our 
office to our own premises. 

Online classes are ongoing and we have a 
plan to record it and upload it on our website 
for further knowledge development. We 
sincerely acknowledge the continued 
support and cooperation as needed, which 
was received from various quarters to carry 
out our activities smoothly and effectively 
during the year 2019.

I wish all of your continued personal and 
professional success. May Allah help us to 
make the Institute a centre of professional 
excellence.

D

Muzaffar Ahmed, FCS
PRESIDENT
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NTERNAL MEETINGS 

Meetings of the Council and Standing 

Committees 

Following meetings of the Council and Standing 
Committees were held during the quarter: 
• The Council meetings were held on July 4 and 

August 29, 2020;
• The Examination Committee meetings were held on 

July 1 and August 12, 2020;
• The Executive Committee meetings were held on 

July 25 and September 19, 2020;
• The Audit Committee meeting was held on August 

12, 2020;
• The Education Committee meeting was held on 

August 26, 2020; and
• The Membership and Registration Committee 

meeting was held on September 24, 2020.
Meetings of Sub Committees 

Following meetings of the Sub Committees were also 
held during the quarter:
• Members’ Welfare and Recreation Sub Committee 

meetings were held on July 18, August 08 and 
August 25, 2020;

• Journal and Publication Sub Committee meetings 
were held on July 25 and September 05, 2020;

• Secretarial Practice (Standard) Sub Committee 
meetings were held on July 25 and August 22, 
2020;

• Corporate Laws Review Sub Committee meeting 
was held on August 9, 2020;

• Professional Development Sub Committee 
meetings were held on August 10 and September 
15, 2020;

• Dhaka Regional Chapter Sub Committee meeting 
was held on August 12, 2020; 

• Committee for Professional Development for 
Women meeting was held on August 28, 2020; and

• Information Technology Sub Committee meeting 
was held on September 5, 2020.

ICSB ORGANISED CPD PROGRAMME ON 
"FINANCE ACT 2020 AND ITS IMPACT ON THE 
BUSINESS”

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized a Continuing Professional Development 
(CPD) programme on "Finance Act 2020 and Its Impact 
on the Business” on July 11, 2020 at virtual platform. 
Barrister Nihad Kabir, President, Metropolitan Chamber 
of Commerce and Industry, Dhaka (MCCI) graced the 
occasion as the Chief Guest. Mohammad Sanaullah 
FCS, Immediate Past President and Chairman, 
Professional Development Committee of the Institute 
chaired the Session. Muzaffar Ahmed FCS, President of 
the Institute gave the welcome speech. Mohammad 
Iqbal Chowdhury FCS, Chief Financial Officer (CFO), 
Lafarge Holcim Bangladesh Limited presented the 
Keynote Paper on the subject. Kazi Ashiqur Rahman 
FCS, Senior Manager-Corporate Affairs, Singer 
Bangladesh Limited and Md. Kausar Alam FCCA, 
FCMA, FCS, Chief Financial Officer and Company 
Secretary, Seven Circle Bangladesh Limited were the 
Official Discussants.  

President of the Institute in his welcome speech thanked 
everyone for joining and expect that Members will be 
benefited through this session. ICSB as like as other 
professional institute gives recommendation to NBR 

I

July-September 2020
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Barrister Nihad Kabir, President, Metropolitan Chamber 
of Commerce and Industry, Dhaka (MCCI) graced the 
occasion as the Chief Guest. Mohammad Sanaullah 
FCS, Immediate Past President and Chairman, 
Professional Development Committee of the Institute 
chaired the Session. Muzaffar Ahmed FCS, President of 
the Institute gave the welcome speech. Mohammad 
Iqbal Chowdhury FCS, Chief Financial Officer (CFO), 
Lafarge Holcim Bangladesh Limited presented the 
Keynote Paper on the subject. Kazi Ashiqur Rahman 
FCS, Senior Manager-Corporate Affairs, Singer 
Bangladesh Limited and Md. Kausar Alam FCCA, 
FCMA, FCS, Chief Financial Officer and Company 
Secretary, Seven Circle Bangladesh Limited were the 
Official Discussants.  

President of the Institute in his welcome speech thanked 
everyone for joining and expect that Members will be 
benefited through this session. ICSB as like as other 
professional institute gives recommendation to NBR 

every year. He also mentioned that there will be a deficit 
in financing to the private sector as the banks are 
thinking that private sectors have risk in this COVID 
situation. 

Keynote paper presenter Mohammad Iqbal Chowdhury 
FCS in his presentation clearly showed how back dated 
provisions of VAT Act 1991 are inserted in the VAT Act 
2012 through the Finance Act 2020. He mentioned that 
purpose of new VAT Act was to generalize the rules and 
laws in a more comprehensive and user-friendly 
manner, to make it easier to understand, simple and 
reliable for the end-users. With changes in Finance Act 
2020 main spirit of VAT Act 2012 distorted. He 
elaborately discussed the increase, reduction and 
extension of VAT, personal and corporate tax. He also 
mentioned that putting a limit of 0.5% (previously 
1.25%) on turnover for all promotional expenses will be 
disastrous and to be obstruction to the business growth 
which will also lead to revenue loss to the NBR. He also 
highlighted to enhance the tax net rather than the tax 
rate, avoid frequent changes in the policy and 
sustaining tax policy at least for 3-5 years to give 
visibility to investor, to conduct impact study before 
making any major change in the tax policy and to go for 
compliance campaign with the trade bodies. 

Another Discussant, Md. Kausar Alam opined that 
Finance Act 2020 had a significant high expectation 
among stakeholders. VAT declaration, approval from 
authority, single VAT registration VAT online, online 
assess and so many revolutionary aspects were there in 
the law. But in some cases, the original act and reality 
are different such as narrowing down VAT rebate. 
Business community and professionals still hope 
business and revenue friendly automated online VAT 
system with e-payment and online assessment less 
manual interaction with VAT authority to improve overall 
VAT and SD environment. NBR, Business leaders and 
professional bodies like ICSB should work in close 
harmony to get results. 

In taking part discussion, Kazi Ashiqur Rahman FCS 
thanked keynote speaker for his detail coverage 
presentation. He emphasized that companies’ business 
decisions are based on the tax situation that exists 
today. Therefore, it is extremely difficult to organize their 
activities today based on a future law that will be made 
applicable from today. Business community worried 

about the tradeoff the retrospective tax effects. Changes 
in fiscal policy with retrospective effect distorts not only 
the whole tax planning of the companies but also leads 
to understated or overstated profit. He stated that 
unpredictability in the fiscal policy not only discourage 
the existing investors but that also restrict prospective 
investors. He highlighted that tax payers mostly want 
stable fiscal policy rather than tax rate benefits. 

Mohammad Sanaullah, Session Chairman summed up 
the program. In his remarks, he mentioned that we have 
to live in the tax regime. Every year budget will come 
and there remains previous taxes and additional taxes 
as well. He mentioned that economy mostly depends on 
the contribution of private sector but private sectors 
employees long term benefit like PF and Gratuity are not 
allowing to invest in pension scheme. This needs to be 
addressed. He has also given more emphasis on tax 
planning which works on the predictable tax regime not 
in the unstable situation. He highlighted the reduction of 
admissibility of promotional expenses which will 
ultimately lead to negative impact on business like 
profitability, employment and revenue generation as 
well. Raising the deposit of tax prior to appeal from 10% 
to 20% will also discourage the honest tax payers. He 
also highlighted the participant’s voice at the CPD in 
favor of the restructuring of revenue Administration for 
bringing more accountability. For that purpose 
digitalization of taxation system is much demanded 
issue of the tax payers.

Chief Guest Barrister Nihad Kabir said that COVID 
pandemic situation is going on and 35% value chain is 
interrupted. We do not know which shape of economic 
recovery will happen in our Country. Now our concern is 
large unemployed people due to COVID effect 
especially overseas workers are coming back so we 
need a large SME portfolio.  We need to especially think 
about the budget deficit and inflation rate rather than 
GDP growth. She emphasized capacity building of NBR, 
research and study and impact assessment prior to any 
changes in the fiscal policy.  She also mentioned that 
time has come to segregate policy formulation and 
revenue administration activity as there is a moral 
hazard and conflict of interest. She also discussed to 
increase the tax net rather than tax rate. She concluded 
by emphasizing the needs of proper and fundamental 
taxation change in Bangladesh. 
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The lively virtual program ended with an interactive 
question and answer session where the Keynote 
speaker 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 Delegation called on The Chairman, BSEC

A delegation of the Institute of Chartered Secretaries of 
Bangladesh (ICSB) led by its President Mr. Muzaffar 
Ahmed FCS called on Professor Shibli 
Rubayat-Ul-Islam, Chairman, Bangladesh Securities 
and Exchange Commission (BSEC) on July 15, 2020 at 
his office. On behalf of the Council, the ICSB President 
congratulated him on assuming the office of the 
Chairman, BSEC. The President introduced the visiting 
delegation to the Chairman.  

President of the Institute briefed the Chairman on recent 
activities of ICSB. He also mentioned and asked for the 
representation of ICSB Members in Security Exchange 
Commission’s Advisory Committee and to approve the 
5th Secretarial Standard of ICSB on organizing Board 
and other Meeting through Electronic Modes. 

Mr. Islam gave a patient hearing to the delegation and 
appreciated the role of ICSB in promoting 
professionalism and development of the Company 
Secretaries profession in the country. He hoped that 
through these activities Good Corporate Governance 
will be established in corporate sector. 

Md. Selim Reza FCS, Vice President,  Salim Ahmed 
FCS, Treasurer, Md. Sharif Hasan FCS, Council Member, 
Md. Shafiqul Alam ACS, Council Member, Khondoker 
Kamaluzzaman, Commissioner of BSEC and Council 
Member of ICSB, Mohammad Delowar Hossain ACS, 
Deputy Director of BSEC and Md. Shamibur Rahman 
ACS, Secretary in Charge of ICSB were also present at 
the meeting. 

ICSB Observed National Mourning Day and 45th 
Martyrdom Anniversary of Father of the Nation 
Bangabandhu Sheikh Mujibur Rahman

Institute of Chartered Secretaries Bangladesh has paid 
tribute to the Father of the Nation Bangabandhu Sheikh 
Mujibur Rahman on the occasion of his 45th Martyrdom 
Anniversary. Dhaka Regional Chapter Sub Committee 
(DRC) and Member’s Welfare & Recreation Sub 
Committee jointly taken different programs round the 
year marking the 100th birthday of Father of the Nation. 
As a part of this year-long program, council members, 
members of the institute, officers and staff attended the 
National Mourning Day and 45th Martyrdom Anniversary 
of Father of the Nation Bangabandhu Sheikh Mujibur 
Rahman on August 15, 2020. 

 

The day begins with the hoisting of the national flag 
(half-mast) and paying homage in the morning. A 
discussion program on Ò¯^vaxbZv DËi evsjv‡`‡ki cybMVb I 
Dbœq‡b evsjv‡`‡ki ¯’cwZ e½eÜz †kL gywReyi ingv‡bi Ae`vbÓ was 
held through virtual platform with the participation of 
ICSB Council members, a large number of members, 
officials and staff. Participants discussed and recalled 
the contribution of Bangabandhu Sheikh Mujibur 
Rahman, in the reconstruction and development of 
post-independence of Bangladesh. 

In his speech, President Muzaffar Ahmed thanked Mr. 
Anisul Hoque for attending the event as the Chief Guest. 
In his speech, President recalled the contribution of 
Father of the nation pre-liberation and post liberation 
through is charismatic leadership, love and affection for 
the people of the country and his lifelong sacrifice for 
this country. Mohammad Sanaullah FCS, the Immediate 
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FCS, Immediate Past President and Chairman, 
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Iqbal Chowdhury FCS, Chief Financial Officer (CFO), 
Lafarge Holcim Bangladesh Limited presented the 
Keynote Paper on the subject. Kazi Ashiqur Rahman 
FCS, Senior Manager-Corporate Affairs, Singer 
Bangladesh Limited and Md. Kausar Alam FCCA, 
FCMA, FCS, Chief Financial Officer and Company 
Secretary, Seven Circle Bangladesh Limited were the 
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Past President of the Institute, said that Bangabandhu 
was a dreamer and he could show dreams to others. He 
highlighted Bangabandhu's development activities in 
the war-torn country. 

Distinguished Writer, Novelist and eminent Journalist 
Mr. Anisul Hoque, Associate Editor, The Daily Prothom 
Alo and Editor, Kishore Alo was present as the Chief 
Guest on the occasion. "August 15 is a tragic and dark 
day in the history of the world," he said. We have to 
move forward by turning grief into strength. He 
highlighted how Bangabandhu brought everyone 
together and rebuilt Bangladesh. Finally, he said that we 
have to burn ourselves more, become golden people 
and build Sonar Bangla. 

A short film about Bangabandhu's biography and a 
docudrama film “Hasina: A Daughter's Tale” was 
screened on the virtual platform. Finally, special prayers 
were offered for the forgiveness of the souls of the 
martyrdom Bangabandhu and his family on 15th 
August, 1975. 

This programme was organized by Md. Selim Reza FCS 
Vice President, ICSB & Chairman, Members’ Welfare 
and Recreation Sub Committee, Md. Zahangir Alam 
Manik FCS, Chairman, Dhaka Regional Chapter, Md. 
Shamibur Rahman ACS, Secretary in Charge, ICSB and 
other MWRC and DRC Members. 

Md. Shamibur Rahman delivered vote of thanks on 
behalf of the Institute. 

ICSB CELEBRATED TENTH ANNIVERSARY OF ITS 
ENACTMENT

The Members of the Institute of Chartered Secretaries of 
Bangladesh (ICSB) in a programme celebrated their 
10th anniversary of Enactment of Chartered Secretaries 
Act-2010 on August 27, 2020 at virtual platform (Zoom 
platform). The programme was chaired by the President 
of the Institute Muzaffar Ahmed FCMA, FCS. Members 
including the Councilors and Office Bearers of the 
Institute attended the programme.

 

In his welcome speech Md. Selim Reza FCA, FCS, Vice 
President, Council Member and Chairman, Members 

Welfare & Recreation Sub Committee of the Institute 
appreciated the Members who took part in this 
programme in their busy schedule and thanked all 
concerned for making the programme successful.

The President Muzaffar Ahmed FCMA, FCS in his 
speech outlined the various activities taken by the 
Institute during the last 23 years and recalled the 
timeless efforts and hardships that the Founding 
Members went through to pursue with the Government 
of Bangladesh in passing the enactment of the 
Chartered secretaries Act 2010 and establishment of 
ICSB. The President concluded his speech expressing 
his hope that the Members to be more responsive in 
establishing the Institute as center for professional skill 
development and corporate governance.

Among Past Presidents and Founding Members, A K A 
Muqtadir FCS, Mohammed Abul Hashem FCA, FCS and 
N. G. Chakraborty FCA, FCS also in their address 
shared their feelings on this great occasion to the 
congregation. 

Among others Mohammad Bul Hassan FCS, Senior Vice 
President, Salim Ahmed FCS, Treasurer, Mohammad 
Nurul Alam FCS, Council Member gave their speech. 
The anniversary programme was marked with 
reminiscence from Fellow and Associate Members and 
Doa Mahfil. 

Mohammad Jaman Khan ACS delivered vote of thanks 
on behalf of the Institute.

PROTHOM ALO CHEQUE HAND OVER

Mr. Anisul Hoque, Associate Editor, The Daily Prothom 
Alo, and Editor, Kishor Alo on Behalf of the Prothom Alo 
Trust receiving a cheque from Mr. Md. Selim Reza FCA, 
FCS, Vice President and Chairman, Members' Welfare & 
Recreation Sub Committee of ICSB on September 3, 

of Enactment of Chartered Secretaries Act, 2010

Venue: Virtual Platform
(Zoom)

Date: Thursday,
August 27, 2020
Time: 7:30 pm
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2020, at the office of The Daily Prothom Alo, Karwan 
Bazar, Dhaka-1215. It was a part of the charity program 
of Institute of Chartered Secretaries of Bangladesh 
(ICSB) for the flood-affected people of the country

While the whole nation was fighting against Covid-19, 
another natural disaster, flood, washed away our 
country. In this circumstance, the authority of ICSB had 
decided to create a fund titled as “ICSB MEMBERS 
FUND FOR FLOOD AFFECTING PEOPLE” and invite 
the members to come forward for helping the flood 
victims. As a socially responsible professional of the 
country, members of the institute contributed to this 
fund spontaneously. After collecting a contribution from 
the members the authority of ICSB has decided to 
handover the fund amount to the Prothom Alo Trust.

Mohammad Jaman Khan ACS, Member of Members' 
Welfare & Recreation Sub Committee of ICSB and Md. 
Shamibur Rahman ACS, Secretary in Charge of ICSB 
was accompanied by Md. Selim Reza FCA, FCS, in this 
cheque handover event.

INTERNSHIP REPORT PRESENTATION PROGRAM

Internship Report Presentation Program for Chartered 
Secretary final level passed students was held on  
September 12, 2020 Virtual Platform (Zoom). 

Muzaffar Ahmed FCMA, FCS, President, Mohammad 
Bul Hassan FCS, Senior Vice President and Chairman, 
Education Committee, Md. Selim Reza FCA, FCS, Vice 
President, Salim Ahmed FCS, Treasurer, ICSB and 
among others Council Member Mohammad Nurul Alam 
FCS, Md. Sharif Hasan LL. B, FCS were present at the 
session to evaluate the reports. 

A total of 7 final level passed students presented report 
in the session. After passing the two- and half-year 
Chartered Secretary (CS) course, students has to 
undergo an internship under listed companies. This 
internship enables students to gain first-hand exposure 
of working in the real world. It also allows students to 
harness the skill, knowledge, and theoretical practice 
they learnt in the Institute. The President of the Institute 
congratulate the students for participating the program 
and conclude the program.

ICSB ORGANIZED INAUGURATION OF 46TH BATCH 
OF CHARTERED SECRETARY COURSE 

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized an orientation program for the students of 
46th Batch of Chartered Secretary on September 12, 
2020 at virtual platform. 

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 and 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. 

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 profession is a challenging and 
rewarding profession in the corporate world and talked 
about the plethora 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.

Among others Akhter Matin Chaudhury FCS, Council 
Member, Mohammad Nurul Alam FCS, Council Member, 
Md. Sharif Hasan FCS, Council Member, Md. Shafiqul 
Alam ACS, Council Member gave their valuable speech.  

A good number of students were present in the virtual 
program and participated spontaneously during the 
question and answer session. Student asked various 

of

Venue: Virtual Platform (Zoom) Time: 3:30 pm
Date : Saturday, September 12, 2020

INAUGURAL SESSION

46th Batch of Chartered Secretary Course
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relevant questions regarding CS course and profession. 
Md. Shamibur Rahman ACS, Secretary in Charge 
moderated the inaugural session. Salim Ahmed FCS, 
Treasurer and Council Member of the Institute gave vote 
of thanks on behalf of the Institute. 

ICSB ORGANISED WEBINAR ON "ISLAMI 
BANKING AND FINANCING- AN EMERGING NEED 
OF PROMOTING CORPORATE GOVERNANCE IN 
THE BANKING SECTOR”

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized "Islami Banking and Financing- an 
emerging need of promoting corporate governance in 
the banking sector” on September 19, 2020 at virtual 
platform (webinar). Dr. Mohammed Haider Ali Miah, 
Managing Director and CEO, Exim Bank Limitedgraced 
the occasion as the Chief Guest and Main Discussant. 
Md. Shafiqul Alam FCMA, FCA, ACS, Council Member 
and Chairman, Seminar & Conference Sub Committee 
of the Institute moderated the Session.

Muzaffar Ahmed FCMA, FCS, President of the Institute 
presented the Keynote Paper on the subject. 

 

Moderator of the webinar Md. Shafiqul Alam FCMA, 
FCA, ACS thanked everyone for joining and expect that 
Members will be benefited through this session. 

Muzaffar Ahmed FCMA, FCS in his presentation 
discussed about conceptual framework of Islamic 
banking, its driving forces and how this Shariah based 
banking, as a part of social life and society can assist to 
achieve success in life and HEREAFTER by focusing on 
guidance of Allah vis a vis achieving the objective of 
human creation. Mr Ahmed focused on the weakness 
the existing banking sector and stated that the Poor 
Corporate Governance is the major causes of the 
present state of Affairs of the banking Sector. In his 
presentation Mr Ahmed focused the OECD Corporate 
Governance and its weakness and what Shariah 
Governance can assist to improve the Corporate 
Governance in the banking Sector. Mr Ahmed 

suggested to encourage the Shariah based banks in the 
country vis vis suggested to have mandatory Shariah 
Board in the Central Bank. He also suggested Shariah 
Board within Bank with full responsibility and power to 
decide on the compliance of Shariah principles in every 
segment of the operation. Mr Ahmed suggested that the 
existing appointment of Independent Director under 
Governance Code of BSEC be modified and to have a 
list of Independent Director by sector within BSEC and 
to appoint the independent Director by BSEC from the 
list keeping in view the expertise.  

Chief Guest and Main discussant Dr. Mohammed 
Haider Ali Miah said that Islamic banking system is 
gaining its popularity day by day. He also discussed 
about the brief history and different methods of Islami 
products. He also expressed his hope that Sukkuk, an 
Islami product of long term finance will get a place as a 
mode of long term Finance in the country. 

The Program was virtually attended by a large number 
of participants who are working in banking, non-banking 
financial institutions and other different organizations 
and also members of the Institute who are working in 
various leading companies of the country.

ICSB ORGANISED CPD PROGRAMME ON “ROLE 
OF INDEPENDENT DIRECTORS IN THE 
CORPORATE WORLD”

Institute of Chartered Secretaries of Bangladesh (ICSB) 
has organized a Continuing Professional Development 
(CPD) programme on “Role of Independent Directors in 
the Corporate World” September 21, 2020 at virtual 
platform. Professor Shibli Rubayat-Ul-Islam, Chairman, 
Bangladesh Securities and Exchange Commission 
(BSEC) graced the occasion as the Chief Guest. 
Professor Dr. Md. Mizanur Rahman, Commissioner, 
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Bangladesh Securities and Exchange Commission was 
the Special Guest. Mohammad Sanaullah FCS, 
Immediate Past President and Chairman, Professional 
Development Committee of the Institute chaired the 
Session. Muzaffar Ahmed FCS, President of the Institute 
gave the welcome speech. CS Nisar Ahmad, former 
President, Institute of Company Secretaries of India 
(ICSI presented the Keynote Paper on the subject. Md. 
Eunusur Rahman, Chairman, Dhaka Stock Exchange 
Limited and Akhter Matin Chaudhury FCA, FCS, Council 
Member of ICSB were the Official Discussants.  

President of the Institute in his welcome speech 
thanked everyone for joining and expected that 
Members would be benefited through this session. He 
specially thanked Professor Shibli Rubayat-Ul-Islam for 
his kind presence. He expected that the collaboration of 
ICSB and BSEC would run long. As of now we have a 
good number of professionals so BSEC can keep the 
governance audit only for the Chartered Secretaries. 

Keynote paper presenter CS Nisar Ahmad in his 
presentation elaborated different factors of 
Independent Directors, global trends of US, Europe and 
Asia. He also gave a comparative analysis of Malaysia, 
Singapore, Bangladesh and India as well as models of 
corporate governance of Anglo US Model and 
Japanese. He highlighted the responsibilities, roles and 
functions of Independent Directors. He also suggested 
developing Directors database. 

In taking part in the discussion, Md. Eunusur Rahman 
thanked the keynote presenter for his presentation. He 
opined about the responsibility of Independent 
Directors. He compared the remuneration of 
Independent Directors’ of Bangladesh, India and 
Malaysia. He said that in Bangladesh   Independent 
Director position is an ornamental post and a factor of 
social pride and status. Proper selection of 
Independent Director is important and needs to review 
by BSEC. 

In taking part in the discussion, Akhter Matin Chaudhury 
FCA, FCS discussed various roles of an Independent 
Director. He also mentioned about ethical behavior and 
long term strategic view. To remain responsive is a real 
challenge for an Independent Director. BSEC should 
produce a reference list of Independent Directors. 

Mohammad Sanaullah FCS, Session Chairman 
summed up the program and recommended the 
following:

 Number of Independent Directors should be 
maintained at least one third in line with global 
practice 

 Nominee directors should not be treated as an 
Independent Director,

 Independent Directors panel needs to be prepared 
based on the qualification, long experience as a 
director, business knowledge and ethical 
leadership.   

 Independent Directors sitting fee and remuneration 
should be adequate.

 Independent Directors performance needs to be 
evaluated properly. 

 Independent Directors declaration to be 
maintained. 

 Independent Directors concept needs to be 
inducted in non-listed companies and state owned 
organizations also.

 Independent Directors training / induction must for 
their development.

ICSB is always ready to provide training programs for 
developing directors. ICSB also wish to work in   
collaboration with BSEC.  

Special Guest Dr. Md. Mizanur Rahman said that 
Independent Directors need to handle the interest of 
different stakeholders and mitigate their conflict. There 
is a problem that a large number of shareholders and 
some stakeholders’ voices cannot reach to the 
management. Corporate Governance Code is not well 
defined. We are working to improve it by reviewing the 
codes of UK, Japan and US context. We also need to 
redefine the independence of Independent Directors 
and their qualifications. Every Director should be 
individually and jointly responsible for what 
management is doing. BSEC is deeply committed and 
looking forward to educating and training Independent 
Directors. 

Chief Guest Professor Shibli Rubayat-Ul-Islam thanked 
for organizing an event on Independent Director issue. 
He also thanked CS Nisar Ahmad for his informative 
presentation. He said that BSEC is currently working on 
the Independent Director issue. The role of Independent 
director is broad and important.  He stated that in many 
companies in Bangladesh the appointments are made 
just from relatives, friends and they are not playing their 
due role. He also said that dialogue with different 
stakeholders gives us guidelines to evolve. 

The lively virtual program ended with an interactive 
question and answer session where the Keynote 
speaker and Session Chair 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. 
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Meeting with ACCA 

Institute of Chartered secretaries of Bangladesh (ICSB) 
held a successful virtual meeting with the Association of 
Chartered Certified Accountants (ACCA) on September 
22, 2020. Both organizations identified some working 
areas. Such as- syllabus assessment and mutual 
waiver/exemption/CPL. ICSB and ACCA is working in 
the above-mentioned issues. If it seems suitable for 
ICSB then they will go for singing a MoU. 

Muzaffar Ahmed FCS, Md. Selim Reza FCS, Salim 
Ahmed FCS, Md. Shamibur Rahman ACS, GM Rashed, 
Md. Ahsanul Hoque Bashar, Shah Waliul Monzoor, 
Shafaat Ali Choyon, Prawma Khan, Abdullah Al Hasan 
attended in the meeting. 

ICSB MEMBERS' LOUNGE AND COFFEE CORNER

Finally ‘ICSB Members' Lounge Coffee Corner’ has 
been furbished and inaugurated on September 26, 
2020. President Muzaffar Ahmed FCMA, FCS took the 
challenging initiative and fulfilled this long-awaited 
dream of all members. ICSB has been operating on a 
rented space since inception. It will be reserved for CS 
professionals to connect, collaborate, engage, learn 
and discuss the current state of the corporate world, 
regulators, law enforcement agencies and ministries in 
a private setting. 

There will be a collaborative environment where one 
can establish his/her own network and “connect” with 
other ICSB members through robust member profiles. 
ICSB Members Lounge will also be the source for 
unique members-only content, such as professional 
challenges, probable solutions, idea sharing, job 
placement opportunities, etc.

ICSB HOLD ITS 10TH AGM

The 10th Annual General Meeting (AGM) of the Institute 
of Chartered Secretaries of Bangladesh (ICSB) was 
held on September 26, 2020 at Virtual Platform (Zoom 
meeting). Muzaffar Ahmed FCMA, FCS, President of 
the Institute presided over the meeting and tabled the 
Council Report of the Institute. Salim Ahmed FCS, 
Treasurer of the Institute placed the Audited Financial 
Statements of the Institute for the year ended 
December 31, 2019. The Members approved the 
Council Report and Financial Statements of the 
Institute. The meeting also appointed M/s. A. Qasem & 
Co. Chartered Accountants (EY Bangladesh) as the 
external auditor of the Institute for the year 2020. 

The President in his speech highlighted the major 
activities and achievements of the Institute. Out of 
these successful holding of 6th Corporate Governance 
Award programme, workshops and CPD programmes 
etc. In addition to that developed Members’ Corner, 
Job portal along with working to update syllabus and 
finalize two new secretarial standard. He also informed 
that Institute is taking more initiatives to develop the 
members to face the challenges in the corporate world. 
The President encouraged senior Members to go for 
private practice. 

Senior Vice President, Mohammad Bul Hassan FCS 
and Vice President, Md. Selim Reza FCS, Council 
Members and Secretary in Charge of the Institute, Md. 
Shamibur Rahman ACS were also present at the 
meeting. A large number of members were present in 
the meeting and highly appreciated the performance 
of the Institute and congratulated the Council for 
working successfully. They also put their valuable 
suggestions towards the development of the Institute.
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Mr. Md. Hafizur Rahman is currently an Additional Secretary to the 
Government of the People’s Republic of Bangladesh. He is at present 
working in the Ministry of Commerce. He did his Masters in Economics 
from the University of Dhaka in 1989. He also did his M. Sc. in Health 
Economics and Health Policy from the University of Birmingham (UK) in 
2009. He is a member of BCS (Administration) cadre and started his 
career in 1991. He has 29 years experiences of working in different 
ministries/divisions and also the field administration with different 
capacities. 

So far, he has served nine ministries including the Ministry of Finance, 
Ministry of Public Administration, Ministry of Land and the Ministry of 
Health and Family Welfare (MOHFW). Prior to his present assignment, 
he was the Member (Administration) in Civil Aviation Authority. 

He has presented a good number of papers on Health Care Financing 
issues in various International Conferences including OECD Workshop 
and International Universal Health Coverage (UHC) Conferences. 

He has got membership of International Health Economic Association (iHEA), Birmingham University 
Alumni, Global Public Health Policy, Planning and Financing, International Social Security Association, 
The Project Manager Network, The Economist, Guidelines and Economists Network International, Public 
Administration Professionals and Bangladesh Civil Service (Administration) Association. 

He has received several trainings in home and abroad on administration and development, law, research 
methodology, health care financing and gender issues. He has also a good number of publications and 
research on health care financing issues. 

Md. Hafizur Rahman
Additional Secretary

Ministry of Commerce

Md. Mokbul Hossain joined the office of Joint Stock Companies and 
Firms on 6 July 2020 as Registrar. Prior to joining the post, he was 
working as Additional Secretary in the Ministry of Textiles and Jute.

He joined Bangladesh Civil Services in 1991 as an officer of 10th batch 
of BCS (Administration) cadre. He worked in field administration for 
most of his working life. In Field Administration, he acted as Assistant 
Commissioner, 1st Class Magistrate, Upazila Nirbahi Officer, Additional 
Deputy Commissioner, Chief Executive Officer, zila parishad; Director, 
Department of Environment and Member (Land and Asset 
Management), National Housing Authority. 

He obtained Honors Degree in Agricultural Economics from 
Bangladesh Agricultural University, Mymensingh and Post Graduate 
Degree in Business Administration. Apart from training in various 
training institutes in Bangladesh, he also received abroad training on 
government orders. He has also visited the USA, Japan, South Korea, 
China, Germany, Vietnam, Turkey, Egypt, Sri Lanka and the Maldives for 
official purposes.

Md. Mokbul Hossain
Registrar (Additional Secretary)

Office of the Registrar of
Joint Stock Companies & Firms

(RJSC&F)

NEW COUNCIL MEMBERS



SUCCESS GREETINGS

F-0117 

Md. Anwar Hossain Chowdhury FCS
Md. Anwar Hossain Chowdhury a Fellow Member of the Institute has been appointed 
Member, Board of Trustees of the Asian Institute of Management (AIM), Philippines. 

A-0298

Mohammad Mazharul Islam ACS
Mohammad Mazharul Islam an Associate Member of the Institute became Deputy 
Company Secretary of National Housing Finance and Investments Limited on January 01, 
2020. Prior to this, he was Assistant Company Secretary of the same organization.

A-0353

Md. Ismail Hossain ACS
Md. Ismail Hossain an Associate Member of the Institute became Assistant Vice President 
and *Group Deputy Company Secretary, Board Division, Corporate Head Office of Mutual 
Trust Bank Limited on August 27, 2020. Prior to this, he was Assistant Vice president and 
Deputy Manager of the same organization.. 

A-0390
Md. Enayet Rabbani Chowdhury ACS
Md. Enayet Rabbani Chowdhury an Associate Member of the Institute promoted to 
Company Secretary and Head of HR & Admin on January, 2020 in R&B Group. Prior to this, 
he was Company Secretary of Anwer Khan Modern Medical College & Hospital. 

A-0430

Abul Fazal Mohamed Rubayat ACS
Abul Fazal Mohamed Rubayat an Associate Member of the Institute promoted to Group 
Head of Corporate Affairs and *Group Company Secretary of IDLC Finance Limited on 
August 01, 2020. Prior to this, he was Deputy Company Secretary of the same organization. 

A-0481

Shahriar Molla ACS
Shahriar Molla an Associate Member of the Institute joined as Company Secretary of 
Meghna Cement Mills Limited on September 10, 2020. Prior to this, he was Company 
Secretary of FCI Group. 

A-0538
Md. Oliur Rahman ACS
Md. Oliur Rahman an Associate Member of the Institute promoted to Company Secretary 
and Head of Admin of AAA Finance & Investment Limited on June 1, 2020. Prior to this, he 
was Senior Manager of the same organization. 

*As per the desire of the respective member and designation given by the company
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Masih Malik Chowdhury FCS

WORLD COUNTRIES: PARADOX OF

WEALTH, GDP AND DEBT PER CAPITA

The UN has a membership of 193. A few 
countries & agencies are given status as 
observers in UN also. There are Palestine, Holy 

See, Taiwan among countries. The organizations in 
observes status are Niue & Look Island of NZ who were 
refused entry as member because of objection. 
International Chamber of Commerce, International 
Olympic Association & International Committee of Red 
Cross are among observes in UN. Few recognized 
organizations approved as observes in UN include ICC 
(International Criminal Court), EU (The European 
Union), Latin American Integration Associations, 
International Criminal Police Organization (Interpol), 

and The African Union (AU), to name of few. All 
countries in the study are within UN. 

The article would enlighten readers about financial & 
population strength of countries. The Financial data will 
also involve population, per capita GDP & debts etc. of 
some 20 nations. It will try to take account of status of 
world economies taking cognizance of net worth, GDP 
at PPP per capita & debt per capita also, searching the 
paradox. World GDP by countries & population are 
reflected in the table below, for 30 countries: 

World Bank 2018 Data: GDP, Debt & Per capita 
Development Paradox of 42 Countries

T

Country 
2020

Population 
in Million 

GDP @
Nominal 
in Billion  

US&

GDP@ 
PPP 

Billion 
US$ 

National 
Debt in 
Billion 
US$

National 
Debt as 

% of GDP 
(2020) 

Per Capita
Debt GDP Debt as 

% of GDP 

World 7794 85,804 127,723 - - - - -
USA 331 20,494 19,391 22,720 107 58,200 62,641 93
China 1439 13,608 23,301 1,971 14 1,326 9,771 14
Japan 126 4,971 5,487 4,244 85 28,200 39,281 72
Germany 83 3,997 4,187 5,801 145 65,000 48,196 136
UK 68 2,825 2,896 8,491 300 127,000 42,491 300
France 65 2,777 2,871 6,470 233 87,200 41,464 210
India 1380 2,726 9,597 543 20 383 2,016 19
Italy 60 2,074 2,411 2,472 119 42,300 34,318 123
Brazil 212 1,868 3,241 697 37 3,200 8,921 36
Canada 37 1,712 1,702 2,091 122 52,300 46,125 113
Russia 145 1,657 3,817 469 28 3,700 11,289 33
S. Korea 51 1,619 1,969 463 29 7,500 31,363 24
Australia 25 1,432 1,157 1,484 41 60,800 57,305 103
Spain 46 1,426 1,774 1,385 97 48,700 30,524 160
Mexico 128 1,223 2,344 2,390 195 3,300 9,698 34
Indonesia 273 1,042 3,243 452 44 1,499 3,894 38
Netherland 17 913 907 1,930 52 265,400 52,978 500
KSA 34 782 1,774 4,238 541 6,100 23,219 26
Turkey 84 767 2,254 440 57 2,983 9,311 32
Switzerland 9 705 550 1,840 260 213,100 82,839 257
Poland 37 586 1,112 352 60 9,500 15,424 62
Taiwan 24 575 1,120 199 34 7,400 24,827 30
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The UN has a membership of 193. A few 
countries & agencies are given status as 
observers in UN also. There are Palestine, Holy 

See, Taiwan among countries. The organizations in 
observes status are Niue & Look Island of NZ who were 
refused entry as member because of objection. 
International Chamber of Commerce, International 
Olympic Association & International Committee of Red 
Cross are among observes in UN. Few recognized 
organizations approved as observes in UN include ICC 
(International Criminal Court), EU (The European 
Union), Latin American Integration Associations, 
International Criminal Police Organization (Interpol), 

and The African Union (AU), to name of few. All 
countries in the study are within UN. 

The article would enlighten readers about financial & 
population strength of countries. The Financial data will 
also involve population, per capita GDP & debts etc. of 
some 20 nations. It will try to take account of status of 
world economies taking cognizance of net worth, GDP 
at PPP per capita & debt per capita also, searching the 
paradox. World GDP by countries & population are 
reflected in the table below, for 30 countries: 

World Bank 2018 Data: GDP, Debt & Per capita 
Development Paradox of 42 Countries

Data Source: WB group, IMF & other Economic 
Research Sites, 2020

An analysis of the data shows us different aspects. The 
high GDP per capita countries whose per capita GDP 
is around US$ 40,000 or above are highly debt prone 
countries. Starting with USA the per capita debt: GDP 
is US$ 58,200:62.641. Japans GDP per capita is US$ 
39,287, whereas its debt per capita is US$ 28,200, In 
other words 72% of the GDP per capita is its Debt per 
Capita. Looking in China the Debt is US$ 1,326 Vs 
GDP of US$ 9,771, making its debt @ 13% of GDP. 

Before coming into this analysis further a look into 3 
largest economies may be pertinent. USA GDP is US$ 
20,494 Trillion which for China, is US$ 13,608 Trillion & 
for Japan it is US$ 4,971 Trillion. In terms of purchasing 
power parity (PPP), the order of top 3 changes. China 
with US$ 23,301 Trillion is followed by USA @ US$ 
19,391 Trillion & then Japan’s US$ 5,487 Trillion. 
Although the colossal number of population of China 
causes its GDP per capita to be at very low level US$ 
9,771 compared to highly indebted but high per capita 
income countries its debt in only US$ 1,326 per capita. 
We can safely read that high per capita cannot be the 

basis of complacence for the present developed 
countries while their debt per capita is huge. This may 
lead to negative net worth if debt accounting is made. 

Again Germany, UK, France, Italy, Canada, Spain, 
Australia, Netherlands, Switzerland, Sweden, Norway, 
Ireland, Singapore, Denmark are having similar debt vs 
GDP ratio. For Germany & UK this ratio is as high as 
136% & 299% respectively. France, Italy & Canada are 
having these ratio respectively at 210%, 123% & 113%. 
Australia, Spain & Netherlands are respectively having 
debt to GDP ratio of 103%, 160% & 500% on the other 
hand. Switzerland has 257% of GDP as debt, Sweden 
@ 174%, Belgium @ 258% whose GDP capita are US$ 
82,839, US$ 54,112 & US$ 43,325 respectively. 

Norway has per capita debt of US$ 117,000 to GDP 
US$ 81,807 while for Ireland it is debt of US$ 540,000 & 
GDP of US$ 77,450 per capita. Singapore has GDP per 
capita of US$ 64,582 Vs debt US$ 231,000 while for 
Denmark GDP per capita is US$ 60,596 to per capita 
debt of US$ 85,700. 

Of the 42 countries in the table the following had 
highest or around US$ 40,000 GDP per capita vis-à-vis 
its debt per capita.

Sweden 10 551 504 994 180 94,500 54,112 174
Belgium 12 532 541 1,280 240 112,000 43,325 258
Argentina 45 518 920 1,294 256 8,280 11,653 71
Thailand 69 505 1,234 284 56 73,100 6,579 1,111
Austria 9 455 463 163 36 2,170 7,274 30
Iran 84 454 1,700 694 153 90 7,305 1.23
Norway 5 434 322 604 139 117,000 81,807 143
UAE 9 412 694 220 52 23,500 43,005 55
Nigeria 206 397 1,119 109 27 60 2,028 3
Ireland 5 382 367 2,700 707 540,000 77,450 697
Israel 9 370 335 98 26 10,700 41,614 26
S. Africa 59 368 766 181 52 2,600 6,340 41
Singapore 6 364 527 1,537 422 231,000 64,582 358
Malaysia 32 354 931 221 62 6,800 11,239 60
Denmark 6 352 292 517 146 85,700 60,596 141
Philippine 109 331 1,025 81 24 720 3,103 23
Colombia 50 330 714 133 40 2,500 6,651 38
Pakistan 220 313 1,088 105 34 525 1,473 36
Chile 19 298 435 187 63 9,771 15,23 16
Bangladesh 164 348 917 91 26 160 2,068 7

Country  Million  Billion US$ GDP  
Nominal  

Billion US$ 
National 

Debt  

Debts as % 
of GDP  

Per Capita US&  
GDP Debt  

USA  331 20,494 22,720 107 62,641 58,000 
Japan  126 4,971 4,244 85 39,281 28,200 
Germany  83 3,997 5,801 145 48,196 65,600 
UK 68 2,825 8,491 300 42,491 127,000  
France  65 2,777 6,470 210 41,464 87,200 
Italy  60 2,074 2,472 123 34,318 42,300 
Canada  37 1,712 2,091 113 46,125 52,300 
S. Korea  51 1,619 463 24 31,363 7,500 
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The UN has a membership of 193. A few 
countries & agencies are given status as 
observers in UN also. There are Palestine, Holy 

See, Taiwan among countries. The organizations in 
observes status are Niue & Look Island of NZ who were 
refused entry as member because of objection. 
International Chamber of Commerce, International 
Olympic Association & International Committee of Red 
Cross are among observes in UN. Few recognized 
organizations approved as observes in UN include ICC 
(International Criminal Court), EU (The European 
Union), Latin American Integration Associations, 
International Criminal Police Organization (Interpol), 

and The African Union (AU), to name of few. All 
countries in the study are within UN. 

The article would enlighten readers about financial & 
population strength of countries. The Financial data will 
also involve population, per capita GDP & debts etc. of 
some 20 nations. It will try to take account of status of 
world economies taking cognizance of net worth, GDP 
at PPP per capita & debt per capita also, searching the 
paradox. World GDP by countries & population are 
reflected in the table below, for 30 countries: 

World Bank 2018 Data: GDP, Debt & Per capita 
Development Paradox of 42 Countries

This table shows all the high per capita countries have 
huge national debt. This may in the form of inter 
country development finance for infrastructures, FDI 
etc. & so forth. 

Famous economies Walt Whitman Rostow OBE has 
been way back in 1960 the proponent of theory of 
Stages of Growth. These are Traditional Society, 
Pre-conditions for Take-off, Drive to maturity & Era of 
mass consumption. Rostow was from USA & died in 
Austin Texas in 2005. Born in 1916 he has been 
Special Assistant, National Security Affairs to US 
President Lyndon B.  Johnson. Born in NY Rostow is 
greatly remembered for his Theory of Economic 
Growth. These 5 (Five) stages he referred to are still 
relevant for economic development. As per his theory, 
Bangladesh seemingly now in take off stage aspiring 
its drive to maturity in few years or so.

The above table deals with all the countries which are 
in Era of mass consumption. These countries are 
heavily indebted but their debts are blessings to their 
development. 

As we look into it for UK the Per Capita Debt:GDP ratio 
is 127:42, France 41:87, Italy 34:42, Canada 46:52, 
Australia 57:61, Spain 30:49, Netherland 53:265, 
Switzerland 83:213, Sweden 54:95, Belgium 43:112, 
Norway 82:117, Ireland 77:540, Singapore 64:231, 
Denmark 61:86 etc while for USA it is 62:58. 

The Big Push theory of economist Paul Rosenstien 
Rodan is also called balanced growth. This theory 
means a colossal amount of investment is needed to 
gear up an economy to be accelerated to pace of 
development. It stated to reap & derive benefit of 
external economy, a huge amount of investment will 
lead any country into self-sustaining development. The 
features are big investment amount, sectoral choices, 
planned industrialisation, economics of scale etc. In 

order to keep pace of development on going 
Bangladesh also needs a big push. This some 
Economists feel has started already. However good 
governance & accountability are yet a far cry for 
Bangladesh to optimise the benefit, if it wants to. 

If we consider Asian countries China is 14% of GDP, 
India 20%, Russia 28%, South Korea 29%, Indonesia 
44%, KSA 541%, Turkey 57%, Taiwan 34%, Thailand 
56%, Iran 153%, UAE 52%, Israel 26%, Pakistan 34%, 
Bangladesh 26%, Singapore has exposure of debt to 
GDP@ 422%. Off course those per capita GDP is 
higher for Singapore @ US$ 64,582, KSA US$ 23,219 & 
South Korea @ US$ 31,363 & UAE US$ 43,005. 

If Africa, Nigeria’s debt to GDP ratio 27%, South Africa 
@ 49%, like Asian countries with 3 exceptions, these 
countries are less prone to debt in development 
finance. 

In Latin America Brazil’s exposure of debt to GDP is 
37%, Mexico @ 195%, Argentina @ 250%, Colombia @ 
31% & Chile @ 63%. 

We can come to a conclusion that Australia, EU 
countries & USA are wealthier at huge debt burden.  
Asian, Latin American countries are except Mexico & 
Argentina are less prone to debt financed 
development. The paradigm for development in Asia, 
Africa & Latin America are in resemblance with one 
another. It may however be more so because access to 
debt is limited which squeezes the development drives 
for them. A new world Economic Order may not be a far 
cry. 

Australia  25 1,432 1,484 103 57,305 60,800 
Spain  46 1,426 1,385 97 30,524 48,700 
Netherland  17 913 193 500 52,978 265,400  
KSA 34 782 4,238 542 23,219 6,100 
Switzerland  9 705 1,840 260 82,839 213,100  
Sweden  10 551 994 180 54,112 94,500 
Belgium  12 532 1280 240 43,325 112,000  
Norway  5 434 604 139 81,807 117,000  
Ireland  5 382 2,700 707 77,450 540,000 
Singapore  6 364 1,537 422 64,582 231,000  
Denmark  6 352 517 146 60,596 85,700 
UAE 9 412 220 52 43,005 23,500 

Fellow Member of the Institute

» About the Author
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Subash Chandra Moulick FCS

COVID-19 AND EMBRACING

AN UNCERTAINTY

e live in society and cannot lead our days 
without social community. There are so many 
things outside of our control in our daily life. 
Some of which can be controlled and some are 

always  remain out of control. Like that Corona virus 
Pandemic-we do not know as yet how long the 
pandemic lasts, how other people behave and what’s 
going to happen in our communities in the next.

Human life and uncertainty run side by side. But, no 
doubt COVID-19 has created a new type of uncertainty 
in the human life in the globe. What is unique about 
pandemic uncertainty is the immense scale of the 
problem and its consequences. It has profoundly 
altered the daily life of billions of people, its duration is 
unknown, and the long-term economic and social costs 
are unpredictable.  

Still today nobody in the globe knows how the 
pandemic of Corona Virus can be controlled. But, we 
only can reduce the chance of infection through 
washing of hand frequently, avoiding touching our face 
(particularly eyes, nose and mouth), staying home as 
much as possible, avoiding crowds and gatherings, 
avoiding all non-essential shopping and travel, 
maintaining social distance (3-6 feet of distance 
between two persons), bans on mass gatherings, 
shutdown of Schools, Colleges and Universities 
following all recommendations from Health Authorities  
and so on.  

COVID-19 infections and deaths are continuing without 
any break. Healthcare System would have been 
overcome with seriously ill patients requiring 
hospitalization. Seriously ill patients although is a small 
percentage of total cases but these are still be a very 
large number indeed, far exceeding intensive care unit 
capacity  of the Country. Those in strong need of such 
treatment, but for whom the healthcare system cannot 
deliver would face a higher risk for death. On the other 
hand, normalcy in economic activities is returning 
although at a slow pace. Of course there are risks of 
things taking a reverse turn in the event of further 
deterioration of the COVID-19 situation. The 
government might be forced to clamp a hard lockdown 
then to contain the disease.  Which seriously impact on 
economic activities of the Country.  

The suspension of Government job posting due to the 
Corona Virus pandemic has increased vacancies along 
with the number of Jobseekers. As many as 387,338 
Govt. posts being 21.27% of total are now vacant (Govt. 
posts 1.82 m and Fill up 1.43 m-Financial Express 
dated 10.08.2020). So far, the rate of poverty in 
Bangladesh came down to 22% from 45% during last 
twenty years. But, the Corona Virus Pandemic is taking 
its toll on life and livelihood since late March, 2020. 
According to the estimate of some international 
organization around 40% of the population is now 
below the poverty line. Many people are leaving Dhaka 
for village home. They are finding it difficult to stay in 
Dhaka since many of them have lost jobs or got their 

income slashed during the period. There is none to help 
them. They will have to wait for a long time for 
improvement of Corona Virus situation. None knows 
when that will happen. 

Worsening of the COVID-19 Pandemic could also 
dislocate global trade and supply chains, reduce 
investment and hinder the global economic recovery. 
Evidence shows that many people with Corona 
Virus—seem to be healthy people—don’t have 
symptoms but can still spread the Corona Virus. That’s 
why the biggest thing that most people can do right 
now to make a positive difference is to practice social 
distancing. But, social distancing comes with its own 
risks. Humans are social beings and have many 
hardwire for connection. Isolation and loneliness can 
create anxiety and depression which may impact on 
physical health. That is why one should stay connected 
as best when he needs it. 

Recently, Bangladesh has graduated from the least 
developed Country (LDC) status to Lower Middle 
Income Country and has successfully met all criteria for 
said graduation in the first review. The sustained higher 
economic growth is also necessary for graduation from 
LDC to Lower Middle Income Country. Although, it 
would might be difficult for Bangladesh due to Corona 
Virus Pandemic in the world including Bangladesh and 
GDP growth would be lower than that of estimated one.  
It is expected that the Country would be able to meet 

W
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e live in society and cannot lead our days 
without social community. There are so many 
things outside of our control in our daily life. 
Some of which can be controlled and some are 

always  remain out of control. Like that Corona virus 
Pandemic-we do not know as yet how long the 
pandemic lasts, how other people behave and what’s 
going to happen in our communities in the next.

Human life and uncertainty run side by side. But, no 
doubt COVID-19 has created a new type of uncertainty 
in the human life in the globe. What is unique about 
pandemic uncertainty is the immense scale of the 
problem and its consequences. It has profoundly 
altered the daily life of billions of people, its duration is 
unknown, and the long-term economic and social costs 
are unpredictable.  

Still today nobody in the globe knows how the 
pandemic of Corona Virus can be controlled. But, we 
only can reduce the chance of infection through 
washing of hand frequently, avoiding touching our face 
(particularly eyes, nose and mouth), staying home as 
much as possible, avoiding crowds and gatherings, 
avoiding all non-essential shopping and travel, 
maintaining social distance (3-6 feet of distance 
between two persons), bans on mass gatherings, 
shutdown of Schools, Colleges and Universities 
following all recommendations from Health Authorities  
and so on.  

COVID-19 infections and deaths are continuing without 
any break. Healthcare System would have been 
overcome with seriously ill patients requiring 
hospitalization. Seriously ill patients although is a small 
percentage of total cases but these are still be a very 
large number indeed, far exceeding intensive care unit 
capacity  of the Country. Those in strong need of such 
treatment, but for whom the healthcare system cannot 
deliver would face a higher risk for death. On the other 
hand, normalcy in economic activities is returning 
although at a slow pace. Of course there are risks of 
things taking a reverse turn in the event of further 
deterioration of the COVID-19 situation. The 
government might be forced to clamp a hard lockdown 
then to contain the disease.  Which seriously impact on 
economic activities of the Country.  

The suspension of Government job posting due to the 
Corona Virus pandemic has increased vacancies along 
with the number of Jobseekers. As many as 387,338 
Govt. posts being 21.27% of total are now vacant (Govt. 
posts 1.82 m and Fill up 1.43 m-Financial Express 
dated 10.08.2020). So far, the rate of poverty in 
Bangladesh came down to 22% from 45% during last 
twenty years. But, the Corona Virus Pandemic is taking 
its toll on life and livelihood since late March, 2020. 
According to the estimate of some international 
organization around 40% of the population is now 
below the poverty line. Many people are leaving Dhaka 
for village home. They are finding it difficult to stay in 
Dhaka since many of them have lost jobs or got their 

income slashed during the period. There is none to help 
them. They will have to wait for a long time for 
improvement of Corona Virus situation. None knows 
when that will happen. 

Worsening of the COVID-19 Pandemic could also 
dislocate global trade and supply chains, reduce 
investment and hinder the global economic recovery. 
Evidence shows that many people with Corona 
Virus—seem to be healthy people—don’t have 
symptoms but can still spread the Corona Virus. That’s 
why the biggest thing that most people can do right 
now to make a positive difference is to practice social 
distancing. But, social distancing comes with its own 
risks. Humans are social beings and have many 
hardwire for connection. Isolation and loneliness can 
create anxiety and depression which may impact on 
physical health. That is why one should stay connected 
as best when he needs it. 

Recently, Bangladesh has graduated from the least 
developed Country (LDC) status to Lower Middle 
Income Country and has successfully met all criteria for 
said graduation in the first review. The sustained higher 
economic growth is also necessary for graduation from 
LDC to Lower Middle Income Country. Although, it 
would might be difficult for Bangladesh due to Corona 
Virus Pandemic in the world including Bangladesh and 
GDP growth would be lower than that of estimated one.  
It is expected that the Country would be able to meet 

the criteria in the second review in 2021 and will finally 
graduate from the LDC status in 2024 to the Middle 
Income Country status. 

All of this whiplash points to one perhaps 
uncomfortable thing: no one really knows how bad 
COVID-19 is, and how much damage it could 
eventually lead to. Because, the perceived threat rests 
largely on the information we receive from experts. If 
the threat is high, we make decisions to take protective 
action. If we are told that the threat is low or even trivial, 
we are less motivated to protect ourselves even if we 
have the resources to do so. When an epidemic is 
underway, uncertainty can create fertile ground for 
mixed messages and inconsistency, which itself can 
breed mistrust and fear.

The COVID-19 pandemic, however, is changing–or 
has already changed–our collective calculus of 
uncertainty because there is no reference case for the 
COVID-19 crisis in living memory. And there have been 
localized threats and disasters with regional or national 
implications: But from our vantage point, the COVID-19 
pandemic is more global in scope, more profoundly 
impactful and far-reaching, and more complex than 
any other crisis that today’s decision-makers have 
experienced or contemplated. COVID-19 may be 
unstoppable, clearly we’re still down a few chips.

It was only eight month ago that daily life proceeded in 
a routine and predictable manner. In the last few 
months, the world as we know it has been completely 
upended. In what feels like a sudden crash of social 
and economic order, COVID-19 has shattered 
everything familiar about 21st-century living. The very 
fabric of daily living has been torn and our health care 
structures, a marvel of scientific advancement, have 
been brought to the breaking point. 

There are so many ways to feel anxious and uncertain 
in this pandemic. The uncertainties of the frontline 
health care professional working in dangerous and 
overcrowded hospitals will be different from the older 
persons with an underlying medical condition 
maintaining total isolation. The persons who lost their 
job, the entrepreneur whose business has been 
shuttered, the 

student whose education has been disrupted, the 
persons working in an essential part of the economy, 
and so on, will have a different set of uncertainties. 

Almost hundred countries are working for invention of 
Vaccine including Bangladesh for protecting Corona 
Virus. Some are under second/third phase of clinical 
trial. Among them China, UK and USA are in the top list 
of the race.. Recently, the Russian Government has 
approved a Vaccine namely Sputnik-V for use after 
necessary checking and the President Vladimir Putin’s 
daughter has already been administered a dose. But, 
surprisingly, the World Health Organization (WHO) 
does not find any light of hope as yet as regard 
invention of Corona Virus Vaccine. Rather, they 
apprehended that the Corona Virus would not be 
removed fully from the world and it might be here for 
long time. However, the best antidote to the COVID 
pandemic is an appropriate and effective Vaccine 
which is awaited eagerly by billions of people across 
the globe.       

We hope and believe the Corona Virus pandemic will 
end. But at what personal and societal cost? No one 
knows, but the stakes are staggering, and so the 
uncertainty of the last week feels different from the 
uncertainties of everyday life. Fortunately, there are 
several things we can do to strengthen our tolerance of 
uncertainty in these extraordinary times.

During this tough time one key responsibility we all 
share is to practice social distancing and stay at home, 
except for essential travel. When our mind strays into 
the unknown future, gently bring it back to the present. 
What’s needed to keep our loved ones safe and healthy 
today?

Reference:

i) David A. Clark, Ph.D., a practicing clinical 
psychologist and Professor Emeritus with 
theDepartment of Psychology at the University of New 
Brunswick.

ii) Amitha Kalaichandran- Uncertainty in a Time of 
Coronavirus. 

iii) Rachel Mccloy-Covid-19: The Science of uncertainty 
can help us make better choices

iv) The Financial Express, dated 10-August-2020. 
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Bipul Kumar Bhowmik FCS

COVID-19: EMBRACING UNCERTAINTY
AND STANCE OF CS PROFESSIONALS

COVID-19 disease has devastated over two 
hundred countries across the world. The entire 
world is still in the grip of COVID-19 suffering 
economically and socially having 

consequences worse than a world war. GDP of all 
affected nations have dropped. Bangladesh’s dashing 
GDP growth seems to have reached a sudden hurdle in 
the wake of a crisis of an unprecedented magnitude. 
Bangladesh posted 5.24 per cent GDP growth for fiscal 
year 2019-20, which is rather high for a year that 
coincided with a pandemic. With stock markets 
declining the economy at large has taken a hit, 
Bangladesh economy was growing normally in the past 
five seven months of the last fiscal year and the growth 
during the period added to the economy. To fight 
against the COVID-19 pandemic, the Bangladesh 
Government has taken special economic measures 
and these measures need to be calibrated considering 
economic necessities. While there has been an 
adverse impact across business, sectors such as 
Automobile, Aviation, Hospitality, Real Estate and 
Luxury Goods are amongst the major ones which would 
bear the brunt of the current challenges. As there is little 
visibility on how long the pandemic would last, the 
economic impact could range from a mild downturn to 
a severe slowdown. Though the Government has 
already announced several measures to reduce the 
impact of COVID-19, Bangladesh economy needs 
more fiscal headroom to encourage spending, 
investment and gets the economy back on track.  

COVID-19 has caused damage to human lives and to 
the world Economy to such large proportions which are 
beyond the realms of anyone’s comprehension. The 
most disquieting fact still is that there is no abatement 
in sight and one can only guess as to when the scourge 
will get exterminated finally. So, today’s leaders are 
faced with a unique challenge – staying calm in the 
face of a pandemic and mounting a response befitting 
to the level of threat the company is facing. Leaders are 
navigating a broad range of interrelated issues that 
span from keeping their employees and customers’ 
safe, shoring-up cash and liquidity, re-orienting 
operations and navigating complicated government 

support programs. As new cases of COVID-19 still 
moving towards unveiling phenomena and economic 
life also appears to be stabilized, organizations need to 
be ready with strong, working hypotheses about the 
dynamics in their industry and the right strategy to 
outperform. The companies that adapt faster to the 
initial upswing and eventually, the new environment will 
emerge stronger. It is important to not only secure and 
reshape critical functions, but also establish a cohesive 
set of leading practices that can be scaled across all 
dispersed locations; both now and as the crisis unfolds. 

The impact of Covid-19 on people’s personal and 
professional lives has been profound with uncertainty 
and market volatility having an impact on public 
companies and their shareholders. The role of the 
secretary either in employment or practice in this crisis 
is amplified, as boards seek support and guidance 
while they navigate unprecedented challenges. The 
working environment has changed dramatically for 
Company Secretaries and this has brought with it a 
number of challenges. Two of the more significant 
issues are – (1) managing board and general meetings 
and navigating the technology that goes with that and 
(2) the ability to get key documents completed and 
subsequently filed with the regulatory authorities. 
Company Secretaries are coping well with remote 
meetings with special emphasis to board meetings and 
of its committees and put more emphasis on the 
relationship between the chair and the company 
secretary to ensure agendas and papers are submitted 
in time. A competent secretary is expected to be more 
responsive for the dynamism within the virtual 
boardroom to ensure that healthy debate, discussion 
and challenge takes place. From a governance 
standpoint, the secretary needs to ensure that all of the 
board members can actively participate so that key 
decisions are properly debated and then recorded. 
Boards that are managing the crisis well at the moment 
are those boards that have proper documented 
governance procedures and robust and secure IT 
systems in place where governance professionals have 
on line access to all the files and papers. On the other 
hand, the decision-making powers of company are 

T
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COVID-19 disease has devastated over two 
hundred countries across the world. The entire 
world is still in the grip of COVID-19 suffering 
economically and socially having 

consequences worse than a world war. GDP of all 
affected nations have dropped. Bangladesh’s dashing 
GDP growth seems to have reached a sudden hurdle in 
the wake of a crisis of an unprecedented magnitude. 
Bangladesh posted 5.24 per cent GDP growth for fiscal 
year 2019-20, which is rather high for a year that 
coincided with a pandemic. With stock markets 
declining the economy at large has taken a hit, 
Bangladesh economy was growing normally in the past 
five seven months of the last fiscal year and the growth 
during the period added to the economy. To fight 
against the COVID-19 pandemic, the Bangladesh 
Government has taken special economic measures 
and these measures need to be calibrated considering 
economic necessities. While there has been an 
adverse impact across business, sectors such as 
Automobile, Aviation, Hospitality, Real Estate and 
Luxury Goods are amongst the major ones which would 
bear the brunt of the current challenges. As there is little 
visibility on how long the pandemic would last, the 
economic impact could range from a mild downturn to 
a severe slowdown. Though the Government has 
already announced several measures to reduce the 
impact of COVID-19, Bangladesh economy needs 
more fiscal headroom to encourage spending, 
investment and gets the economy back on track.  

COVID-19 has caused damage to human lives and to 
the world Economy to such large proportions which are 
beyond the realms of anyone’s comprehension. The 
most disquieting fact still is that there is no abatement 
in sight and one can only guess as to when the scourge 
will get exterminated finally. So, today’s leaders are 
faced with a unique challenge – staying calm in the 
face of a pandemic and mounting a response befitting 
to the level of threat the company is facing. Leaders are 
navigating a broad range of interrelated issues that 
span from keeping their employees and customers’ 
safe, shoring-up cash and liquidity, re-orienting 
operations and navigating complicated government 

support programs. As new cases of COVID-19 still 
moving towards unveiling phenomena and economic 
life also appears to be stabilized, organizations need to 
be ready with strong, working hypotheses about the 
dynamics in their industry and the right strategy to 
outperform. The companies that adapt faster to the 
initial upswing and eventually, the new environment will 
emerge stronger. It is important to not only secure and 
reshape critical functions, but also establish a cohesive 
set of leading practices that can be scaled across all 
dispersed locations; both now and as the crisis unfolds. 

The impact of Covid-19 on people’s personal and 
professional lives has been profound with uncertainty 
and market volatility having an impact on public 
companies and their shareholders. The role of the 
secretary either in employment or practice in this crisis 
is amplified, as boards seek support and guidance 
while they navigate unprecedented challenges. The 
working environment has changed dramatically for 
Company Secretaries and this has brought with it a 
number of challenges. Two of the more significant 
issues are – (1) managing board and general meetings 
and navigating the technology that goes with that and 
(2) the ability to get key documents completed and 
subsequently filed with the regulatory authorities. 
Company Secretaries are coping well with remote 
meetings with special emphasis to board meetings and 
of its committees and put more emphasis on the 
relationship between the chair and the company 
secretary to ensure agendas and papers are submitted 
in time. A competent secretary is expected to be more 
responsive for the dynamism within the virtual 
boardroom to ensure that healthy debate, discussion 
and challenge takes place. From a governance 
standpoint, the secretary needs to ensure that all of the 
board members can actively participate so that key 
decisions are properly debated and then recorded. 
Boards that are managing the crisis well at the moment 
are those boards that have proper documented 
governance procedures and robust and secure IT 
systems in place where governance professionals have 
on line access to all the files and papers. On the other 
hand, the decision-making powers of company are 

primarily vested in the members at general meetings 
through passing of resolutions by them with requisite 
majority. There are no provisions in the Companies Act, 
1994 for holding general meetings virtually, though 
there are provisions for voting through postal ballot. 
From a filing perspective, the offices of regulatory 
bodies are open for business. So, provisions for 
changing environment need to be accommodated 
properly in line with recent announcements of the 
authorities and the follow on practice by the 
secretaries as well. 

Managing during the COVID-19 crisis will bring a lot of 
learning for governance professionals in the months 
ahead. A positive to emerge it is believed will include 
the ability to work remotely and the days of working full 
time in the office will change into the future. Another 
positive is the influential role of technology and the role 
that it plays in supporting remote meetings. Hopefully, 
more of these will be seen in near future. Emphasis will 
also be provided to trainings on how to utilize remote 
meetings properly. Remote meetings may not replace 
the full monthly board meeting but certainly more 
virtual meetings for team or ad hoc meetings will take 
place and as a replacement for some international 
business travel also. Company Secretaries including 
Chartered Secretaries, the governance professionals, 
are adjusting to working remotely like everyone else. 

Their major focus has been the facilitation of the 
meetings, which includes the IT requirements for the 
meetings, managing the agenda with the least use of 
papers, ensuring the dynamic of the meeting allows for 
robust debate and discussion and making sure that all 
key decisions are properly minuted. 

Company Secretaries are keeping a close eye on 
Regulatory deadlines also. It is suggested that 
significant change needs to be brought in place so that 
Company Secretaries will be able to process and file of 
annual returns on time where integrated IT systems will 
have facilitated direct access to all relevant files and 
Company Secretaries will be able to fulfill their annual 
compliance obligations from remote workstations 
along with certainty that they can obtain final and 
signed versions of annual financial statements in order 
so that they can meet their filing deadlines on time. 

The world is experiencing extraordinary challenges on 
account of COVID-19, the coronavirus pandemic. The 
impact of this COVID-19 on the industries across all 
sectors, economies of various countries and the follow 
through of consequences on the societies etc., is still 
unpredictable. Company Secretaries need to refresh 
their outlook with the changing environment by doing 
gradual development of digital modes for in-house 
secretarial activities along with alignment to 
government’s rolling out plans for businesses to 
shape-up the situation. Moreover, professional 
community and the Institute as platform – both are also 
preferred to be utilized to come-up with acceptable 
solutions to help businesses, the government and the 
society as a whole.
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LEADERSHIP FOR ORGANISATIONAL

RESILIENCE DURING THE PANDEMIC

ntroduction

A pandemic is an epidemic of an infectious 
disease with spreading worldwide and 

affecting a significant number of human beings. In the 
history of human there have been a number of 
pandemics of diseases like cholera, influenza, typhus, 
smallpox, measles, tuberculosis, leprosy, malaria, 
yellow fever etc. The Black Death/ the Plague is the 
most fatal pandemic in human history that killed about 
75–200 million people in the 14th century (1331 to 
1353). Later during 1918-20 influenza pandemic 
(Spanish flu) infected half a billion people worldwide 
with killing 20-100 million. Current pandemics include 
COVID-19 and HIV/AIDS where the spread of 
COVID-19 has shaken people’s lives around the world 
in an unprecedented way, threatening health, 
disrupting economic activity, hurting wellbeing and 
jobs and changing pattern of human activities and 
governance to remain open in the new normal. By the 
3rd week of September 2020, COVID-19 infected over 
30 million people and caused the deaths of about one 
million worldwide and in Bangladesh infected 0.34 
million people with deaths cases around five thousand 
(www.worldometers.info). In every day the infected 
cases are increasing and new wave of infection is 
being reported throughout the world. Lockdown, 
borders closure, changing national priorities, 
international flights interruption and travel restrictions 
has welcomed economic downturn and impacted 
worldwide trade and investments severely. This article 
aims to show the severity of the COVID-19 pandemic 
and the requisite leadership changes to cope the 
challenges of COVID-19 as well as to remain open in 
the new normal.
Enduring Uncertainties

Worldwide governments inevitably have taken drastic 
measures like lockdown, restrictions, borders closure 
etc. due to detection of coronavirus (SARS-CoV-2) and 
the spread of COVID-19 which has paralyzed the large 
parts of society and economic life globally with 
exogenous shock to many economic actors as well as 
innovative start-ups (A. Kuckertz et al., 2020). The 
human, economic and financial impacts have already 
been enormous, and there is no clear indication how 
long it will take to control the virus and when the normal 
economic activity will be resumed. Though some 

implications already emerged but we are in early 
stages of understanding the impacts of COVID-19 as 
the situation is rapidly changing dynamically with Black 
Swan effect. Economic activities of OECD countries has 
collapsed by 20%-30%, tourism sector and its 3 billion 
jobs globally became uncertain, forward and backward 
supply of the Micro, Small and Medium–sized 
Enterprises (MSMEs) has become stagnant due to 
suspension of the investors’ support, Global Foreign 
Direct Investment (GFDI) has predicted by UNCTAD to 
fall by 40% and unemployment rate in OECD countries 
will be double (around 10%) in FY 21. Worldwide GDP 
growth rate is going down. In neighboring country 
India’s growth rate in FY20-21 will be down to 2% from 
a range of 4.7%-5.2% as was predicted earlier by the 
rating agency ICRA (R. Priya, 2020). In Bangladesh 
GDP growth rate has slipped from 8.15% in FY 2019 to 
5.24% in FY 2020 (BBS, 2020) with the probability to 
further go down in FY 2021. 

National and corporate priorities have urgently 
changed to address the health and wellbeing threats 
with measures of sick leave, quarantine and caring 
responsibilities, recognising long term disruption, PPE, 
high frequency cleaning, changing policy, flexible work 
shift, work from home, emergency fund, salary 
assurance and mental health provisions. At the same 
time, significant gap also emerged between companies 
which are doing a good job of looking after their staff 
and those which are not. Companies which are 
neglecting their responsibilities now may face 
consumer hostility in nearer future. The COVID-19 
pandemic has shown that the nexus between corporate 
performance and societal wellbeing has never been 
stronger (D. Katz et al., 2020). During the societal crisis 
of COVID-19 employee, environmental, social and 
governance (EESG) concerns may appear in back seat 
to economic survival but in longer time a robust 
corporate response will be required for the firm 
performance, human capital and enterprise resilience 
during economic recovery as it would be investors’ 
priority.

Market is changing every day while situation is 
deteriorating with uncertain pandemic. Businesses 
need to evaluate the impact on new sales, collections, 
credit cycles and potential bad debts. Similarly, 
business contingency plan warrants to formulate for 3 
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A pandemic is an epidemic of an infectious 
disease with spreading worldwide and 

affecting a significant number of human beings. In the 
history of human there have been a number of 
pandemics of diseases like cholera, influenza, typhus, 
smallpox, measles, tuberculosis, leprosy, malaria, 
yellow fever etc. The Black Death/ the Plague is the 
most fatal pandemic in human history that killed about 
75–200 million people in the 14th century (1331 to 
1353). Later during 1918-20 influenza pandemic 
(Spanish flu) infected half a billion people worldwide 
with killing 20-100 million. Current pandemics include 
COVID-19 and HIV/AIDS where the spread of 
COVID-19 has shaken people’s lives around the world 
in an unprecedented way, threatening health, 
disrupting economic activity, hurting wellbeing and 
jobs and changing pattern of human activities and 
governance to remain open in the new normal. By the 
3rd week of September 2020, COVID-19 infected over 
30 million people and caused the deaths of about one 
million worldwide and in Bangladesh infected 0.34 
million people with deaths cases around five thousand 
(www.worldometers.info). In every day the infected 
cases are increasing and new wave of infection is 
being reported throughout the world. Lockdown, 
borders closure, changing national priorities, 
international flights interruption and travel restrictions 
has welcomed economic downturn and impacted 
worldwide trade and investments severely. This article 
aims to show the severity of the COVID-19 pandemic 
and the requisite leadership changes to cope the 
challenges of COVID-19 as well as to remain open in 
the new normal.
Enduring Uncertainties

Worldwide governments inevitably have taken drastic 
measures like lockdown, restrictions, borders closure 
etc. due to detection of coronavirus (SARS-CoV-2) and 
the spread of COVID-19 which has paralyzed the large 
parts of society and economic life globally with 
exogenous shock to many economic actors as well as 
innovative start-ups (A. Kuckertz et al., 2020). The 
human, economic and financial impacts have already 
been enormous, and there is no clear indication how 
long it will take to control the virus and when the normal 
economic activity will be resumed. Though some 

implications already emerged but we are in early 
stages of understanding the impacts of COVID-19 as 
the situation is rapidly changing dynamically with Black 
Swan effect. Economic activities of OECD countries has 
collapsed by 20%-30%, tourism sector and its 3 billion 
jobs globally became uncertain, forward and backward 
supply of the Micro, Small and Medium–sized 
Enterprises (MSMEs) has become stagnant due to 
suspension of the investors’ support, Global Foreign 
Direct Investment (GFDI) has predicted by UNCTAD to 
fall by 40% and unemployment rate in OECD countries 
will be double (around 10%) in FY 21. Worldwide GDP 
growth rate is going down. In neighboring country 
India’s growth rate in FY20-21 will be down to 2% from 
a range of 4.7%-5.2% as was predicted earlier by the 
rating agency ICRA (R. Priya, 2020). In Bangladesh 
GDP growth rate has slipped from 8.15% in FY 2019 to 
5.24% in FY 2020 (BBS, 2020) with the probability to 
further go down in FY 2021. 

National and corporate priorities have urgently 
changed to address the health and wellbeing threats 
with measures of sick leave, quarantine and caring 
responsibilities, recognising long term disruption, PPE, 
high frequency cleaning, changing policy, flexible work 
shift, work from home, emergency fund, salary 
assurance and mental health provisions. At the same 
time, significant gap also emerged between companies 
which are doing a good job of looking after their staff 
and those which are not. Companies which are 
neglecting their responsibilities now may face 
consumer hostility in nearer future. The COVID-19 
pandemic has shown that the nexus between corporate 
performance and societal wellbeing has never been 
stronger (D. Katz et al., 2020). During the societal crisis 
of COVID-19 employee, environmental, social and 
governance (EESG) concerns may appear in back seat 
to economic survival but in longer time a robust 
corporate response will be required for the firm 
performance, human capital and enterprise resilience 
during economic recovery as it would be investors’ 
priority.

Market is changing every day while situation is 
deteriorating with uncertain pandemic. Businesses 
need to evaluate the impact on new sales, collections, 
credit cycles and potential bad debts. Similarly, 
business contingency plan warrants to formulate for 3 

months, 9 months and 18 months so that can be 
matched with the permanency of COVID-19. 

Corporate Governance issues are also challenged by 
the pandemic. Throughout the world in person 
company’s annual general meeting (AGM) is largely no 
longer possible as mass gathering is prohibited due to 
risk of spreading virus. In some countries like- Finland 
and Germany, companies’ AGM has cancelled or 
postponed with further announcement pending in 
coming days or weeks which hindered and delayed 
the approval of dividend payments and capital raising 
issue. Contingency plan for AGM like a hybrid (partly 
physical and partly virtual) AGM, fully virtual AGM also 
faced problem due to legal challenges like in some 
countries companies are obliged to offer the option of 
in-person attendance though some governments 
waived this restriction during pandemic. In 
Bangladesh, BSEC is allowing relaxations regarding 
compliance with the provisions of the Listing 
Regulations or other securities laws relating to holding 
of Annual General Meeting (AGM), Extraordinary 
General Meeting (EGM), Board of Directors’ Meetings, 
publication and dissemination of Price Sensitive 
Information (PSI), and requirements of monthly/ 
quarterly submissions and other submissions to the 
Commission as well as holding AGM/EGM/BOD 
meeting using digital platform through webinar/ 
teleconference/ any means of electronic devices due 
to worldwide spread of corona virus (BSEC, 2020).

Pay/ remuneration and bonuses of CEO, executives, 
senior managers as well as in few cases staffs pay is in 
face to reduce by the companies as most of the 
companies will miss the short term and long term 
incentive plan targets given the markets and economic 
conditions. In some heavily impacted sectors like 
aviation, senior executives voluntarily cut down their 
pay even in few cases it has cut the base pay to zero.

Capital allocation has been seen as a critical 
governance issue in COVID-19 pandemic due to 
severe pressures on companies and forcing important 
and difficult capital-related decisions. Companies, 
boards and investors are inevitably giving special 
attention to and consider the specific capital allocation 
issues very carefully as in a shrinking economy to 
“divide the pie” of corporate assets and cash flows 
between competing claimants is very challenging, to 
manage a balance sheet and to ensure financial 
solvency and stability in times of severe stress (G. S. 
Dallas, 2020). COVID-19 crisis is not a normal 
planning or stress test scenario and in current capital 
diminishing scenario many companies are being 
criticised for share buybacks. Until an appearance of 
normality returns to the financial markets the share 
buyback practice will face resistance from regulators 
as well as investors and the share buyback decision 
need to consider the confidence sensitivity, high 
financial leverage and systemic significance. 

Green Projects and their funding are facing slowdown 
as governments and corporations urgently divert the 
resources to keeping businesses and individuals 
afloat. Energy demand may collapse in pandemic 
situation which have an obvious negative impact on 
private sector investment. EU emissions trading 
scheme price already has fallen sharply, decreasing 
the incentive for renewables investment.

Healthcare system globally is facing unprecedented 
pressure. As of now no guaranteed medicine or 
vaccine invented for COVID-19 whereas antibiotic is 
not effective to this infection. Therefore, more focus 
need to be given on antimicrobial resistance (AMR), 
access to medicine strategies and responsible drug 
pricing. In many countries health care systems, 
medical equipment and medical specialization 
displayed illusions to fight against COVID-19. Hence, 
companies need to work constructively with 
governments to ensure equitable access to treatment 
and medicine with reasonable price.

Leadership and Organisational Resilience during 
COVID-19

In COVID-19 pandemic peoples are in a state of alert, 
living much of the time in their lower, survival brain, 
worried about jobs, in tension for caring children while 
they or their family members will get sick, emotional 
reactions depending on individual characteristics and 
experiences, their social and economic 
circumstances, response is being similar to other 
traumas like combat, assault or hurricanes and finally 
looking to the sky for blessings. In this situation, 
leaders are required moving mountains to cope, 
bounce back and adjust in the face of this 
unprecedented adversity (J. Richardson and C. 
Ingoglia, 2020). A leader need to be transformational 
rather than transactional and he/she should follow 
egalitarian approach to empower employees to 
achieve organizational objectives rather than following 
carrot and stick principle.

Building resilience in the workforce is significant for 
adapting to the challenges ahead (J. Richardson and 
C. Ingoglia, 2020). Every crisis encompass opportunity 
and a good leadership quality enables to use such 
opportunity to form strong unity of all workforce during 
crisis moment by ensuring safety, trust and 
transparency, collaboration and mutuality, voice & 
choice and peer support regardless of race, religion 
etc. as well as acknowledging and celebrating each 
other in these moments for everyone’s daily action with 
compassion and cooperation.

Organizational structure need to democratize from the 
conventional one and spread the ideas of leadership 
that will help to create a supportive environment, 
improve communications, and empower individual 
contributors for overcoming the crisis and business 
continuation during COVID-19. Effective 
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A pandemic is an epidemic of an infectious 
disease with spreading worldwide and 

affecting a significant number of human beings. In the 
history of human there have been a number of 
pandemics of diseases like cholera, influenza, typhus, 
smallpox, measles, tuberculosis, leprosy, malaria, 
yellow fever etc. The Black Death/ the Plague is the 
most fatal pandemic in human history that killed about 
75–200 million people in the 14th century (1331 to 
1353). Later during 1918-20 influenza pandemic 
(Spanish flu) infected half a billion people worldwide 
with killing 20-100 million. Current pandemics include 
COVID-19 and HIV/AIDS where the spread of 
COVID-19 has shaken people’s lives around the world 
in an unprecedented way, threatening health, 
disrupting economic activity, hurting wellbeing and 
jobs and changing pattern of human activities and 
governance to remain open in the new normal. By the 
3rd week of September 2020, COVID-19 infected over 
30 million people and caused the deaths of about one 
million worldwide and in Bangladesh infected 0.34 
million people with deaths cases around five thousand 
(www.worldometers.info). In every day the infected 
cases are increasing and new wave of infection is 
being reported throughout the world. Lockdown, 
borders closure, changing national priorities, 
international flights interruption and travel restrictions 
has welcomed economic downturn and impacted 
worldwide trade and investments severely. This article 
aims to show the severity of the COVID-19 pandemic 
and the requisite leadership changes to cope the 
challenges of COVID-19 as well as to remain open in 
the new normal.
Enduring Uncertainties

Worldwide governments inevitably have taken drastic 
measures like lockdown, restrictions, borders closure 
etc. due to detection of coronavirus (SARS-CoV-2) and 
the spread of COVID-19 which has paralyzed the large 
parts of society and economic life globally with 
exogenous shock to many economic actors as well as 
innovative start-ups (A. Kuckertz et al., 2020). The 
human, economic and financial impacts have already 
been enormous, and there is no clear indication how 
long it will take to control the virus and when the normal 
economic activity will be resumed. Though some 

implications already emerged but we are in early 
stages of understanding the impacts of COVID-19 as 
the situation is rapidly changing dynamically with Black 
Swan effect. Economic activities of OECD countries has 
collapsed by 20%-30%, tourism sector and its 3 billion 
jobs globally became uncertain, forward and backward 
supply of the Micro, Small and Medium–sized 
Enterprises (MSMEs) has become stagnant due to 
suspension of the investors’ support, Global Foreign 
Direct Investment (GFDI) has predicted by UNCTAD to 
fall by 40% and unemployment rate in OECD countries 
will be double (around 10%) in FY 21. Worldwide GDP 
growth rate is going down. In neighboring country 
India’s growth rate in FY20-21 will be down to 2% from 
a range of 4.7%-5.2% as was predicted earlier by the 
rating agency ICRA (R. Priya, 2020). In Bangladesh 
GDP growth rate has slipped from 8.15% in FY 2019 to 
5.24% in FY 2020 (BBS, 2020) with the probability to 
further go down in FY 2021. 

National and corporate priorities have urgently 
changed to address the health and wellbeing threats 
with measures of sick leave, quarantine and caring 
responsibilities, recognising long term disruption, PPE, 
high frequency cleaning, changing policy, flexible work 
shift, work from home, emergency fund, salary 
assurance and mental health provisions. At the same 
time, significant gap also emerged between companies 
which are doing a good job of looking after their staff 
and those which are not. Companies which are 
neglecting their responsibilities now may face 
consumer hostility in nearer future. The COVID-19 
pandemic has shown that the nexus between corporate 
performance and societal wellbeing has never been 
stronger (D. Katz et al., 2020). During the societal crisis 
of COVID-19 employee, environmental, social and 
governance (EESG) concerns may appear in back seat 
to economic survival but in longer time a robust 
corporate response will be required for the firm 
performance, human capital and enterprise resilience 
during economic recovery as it would be investors’ 
priority.

Market is changing every day while situation is 
deteriorating with uncertain pandemic. Businesses 
need to evaluate the impact on new sales, collections, 
credit cycles and potential bad debts. Similarly, 
business contingency plan warrants to formulate for 3 

transformational leader considered work flexibility like 
online job, work by conforming social distancing, work 
staying at home or work remotely. At the same time, he/ 
she need to create deadlines, to track deadlines by 
doing one to one meeting by using online platform or 
offline meeting by maintaining social distancing, 
monitoring the progress and suggesting for the 
improvement. Leader inspires for collaborative 
brainstorming and feedback sessions digitally for 
innovation and business solution during pandemic. 
Applying appropriate empathy and maintaining two 
way communications for enhancing the sense of 
reciprocity which socialize and reinforce a unified team 
dynamic. 

Understandable critical database can help to make 
decision promptly and appropriately. Effective leaders’ 
choice is maintaining systems to gather reliable data 
and information by using online and offline sources. 
During pandemic e-government platform became vital 
for the professionals and service providers to stay 
open for business to deliver goods and services to 
people and society by maintaining physical 
distancing. Value Chain and Supply Chain Companies 
has taken e-platform (like e-Business and f-Business) 
for advertising, promoting, ordering and delivering 
their products/services.

Globally, business reporting and governance 
compliance are eased by adopting e-filing, 
e-submission, e-registration and online meeting during 
COVID-19. Though much relaxations has happened in 
business environment in the new normal to remain 
open the business for the sake of companies and 
investors’ interest but these relaxations should not be 
abused with a view to respect investors or these 
relaxations should not be continued in normal market 
conditions in future.

Conclusion

COVID-19 Pandemic embraces unprecedented risks 
and challenges to economy, society and environment 
as well as it has created an opportunity for 
transformational leadership to form strong unity of all 
workforce during crisis moment by ensuring safety, 
trust and transparency, collaboration and mutuality, 
voice & choice and peer support regardless of race, 
religion etc. as well as acknowledging and celebrating 
each other in these moments for everyone’s daily 
action with compassion and cooperation. Much 
flexibility in working place, corporate reporting and 
governance compliance has allowed during the 
COVID-19 pandemic situation for the interest of 
employees, companies and investors but top 
management to bottom layer staff should ensure that 
these flexibilities are not abused or should not be 
continued in the normal conditions in nearer future.
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Md. Monowar Hossain FCS

TECH-SAVVY COMPANY SECRETARY-

VIRTUAL MEETINGS

In the Covid-19 situation, now the Company 
Secretaries are giving top priority to board 
division automation. They are trying to 
digitalize the board division completely with 

the latest available technologies.

As the covid outbreak shutters businesses and disrupts 
everyday life for billions around the world, massive 
Board Meetings and Annual General Meeting (AGM) 
alike have moved online through the zoom app and 
other apps. The new format poses numerous technical 
and organizational challenges, but it also offers 
opportunities for reaching wider audiences, reducing 
the carbon footprint of meeting travel, and improving 
diversity and equity in covid period.

Life, health, and safety issues raised by Covid-19 have 
led to boards taking up virtual meetings with the Board 
of Directors and executives to an unprecedented 
extent. Many are likely to switch to virtual meetings 
being the default option.

A Tech-savvy Company Secretary is someone who is 
well informed about modern technology, and also uses 
his / her skills in order to take advantage of the current 
technology. In other words, you're a tech-savvy if you 
know how to deal with a PC, a smart device, and maybe 
certain software, tools, zoom, and other apps. 

Being technology savvy increases productivity and 
efficiency since are able to achieve more in less time. 
Instead of taking out time from the covid period to go 
office and have a meeting with the Board of Directors, 
you can choose teleconferencing or even a zoom 
meeting.

A Company Secretary can improve his/her Technical 
Skills by dedicate time to reading/watching around 
what new tech release; by identifying favorite 
tech-related media outlets; by curate your own public 
profile; by use tools to increase your own efficiency; by 
analyzing what consume; by start building skillset; by 
experiment, experiment, experiment, and so on. 

Well-developed digital infrastructure has helped the 
Bangladesh economies whether the pandemic better 
than most of the globe, where Company Secretaries 
can play a vital role in the corporate world.

Better digital infrastructure means we were quicker at 

being able to work from home. The infrastructure is 
there and we are used to using it. Boards will need to 
work out how to better conduct deeper, strategic 
conversations while using the technology – discussions 
that cannot wait until boards are able to meet in person 
again. 

The move to virtual meetings has been accompanied 
by more frequent and often shorter sessions as boards 
tackle fast-changing events and conditions.

One of the prerequisites to successful governance is 
establishing trust and familiarity among directors. 
Boards have to make decisions, and they must 
deliberate. You do that better if you know the people 
that you’re with because you can capture the nuances 
of communication.

On March 23 and May 17, 2020, Bangladesh Bank, the 
central bank, instructed banks to hold meetings of the 
board of directors, executive committee, audit 
committee, and risk management committee through 
video conference to maintain physical distancing and 
curb the spread of Covid-19. According to the circulars, 
all banks are familiar now with the virtual board 
meetings. 

The Bangladesh Securities and Exchange Commission 
(BSEC) on March 24 last relaxed the compliances 
regarding holding AGM/EGM and board meetings, 
among others. Listed companies are holding their AGM 
through digital platforms avoiding public gathering to 
contain COVID-19 infection. The move came after the 
securities regulator paved the way of holding AGM or 
EGM using digital platform amid the alarming spread of 
COVID-19, where Company Secretaries are playing a 
vital role through digitally. 

BSEC has moved towards the IT-based operations of 
the capital market by connecting all the listed 
companies, operators, and investors to ensure 
satisfactory participation from home and abroad. The 
securities regulator was looking for qualified persons 
who would facilitate the implementation of a totally 
IT-based platform for the capital market.

A significant number of investors have not yet come 
under the service of the mobile app to conduct trading 
of the listed securities, in this pandemic situation 
investors should connect through the app. 
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being able to work from home. The infrastructure is 
there and we are used to using it. Boards will need to 
work out how to better conduct deeper, strategic 
conversations while using the technology – discussions 
that cannot wait until boards are able to meet in person 
again. 

The move to virtual meetings has been accompanied 
by more frequent and often shorter sessions as boards 
tackle fast-changing events and conditions.

One of the prerequisites to successful governance is 
establishing trust and familiarity among directors. 
Boards have to make decisions, and they must 
deliberate. You do that better if you know the people 
that you’re with because you can capture the nuances 
of communication.

On March 23 and May 17, 2020, Bangladesh Bank, the 
central bank, instructed banks to hold meetings of the 
board of directors, executive committee, audit 
committee, and risk management committee through 
video conference to maintain physical distancing and 
curb the spread of Covid-19. According to the circulars, 
all banks are familiar now with the virtual board 
meetings. 

The Bangladesh Securities and Exchange Commission 
(BSEC) on March 24 last relaxed the compliances 
regarding holding AGM/EGM and board meetings, 
among others. Listed companies are holding their AGM 
through digital platforms avoiding public gathering to 
contain COVID-19 infection. The move came after the 
securities regulator paved the way of holding AGM or 
EGM using digital platform amid the alarming spread of 
COVID-19, where Company Secretaries are playing a 
vital role through digitally. 

BSEC has moved towards the IT-based operations of 
the capital market by connecting all the listed 
companies, operators, and investors to ensure 
satisfactory participation from home and abroad. The 
securities regulator was looking for qualified persons 
who would facilitate the implementation of a totally 
IT-based platform for the capital market.

A significant number of investors have not yet come 
under the service of the mobile app to conduct trading 
of the listed securities, in this pandemic situation 
investors should connect through the app. 

Publicly traded companies can broaden transparency 
and governance through paperless reporting and 
virtual meetings. It is very much importance on 
web-based submission of all kinds of reports prepared 
by the listed companies and market operators, 
Company Secretaries can ensure the regulatory 
compliance by submitting digitally. There is a huge 
advantage of virtual meetings and web-based 
submission of different reports such as annual and 
quarterly reports. The advantages of virtual meetings 
include reduced cost operations and smooth voting by 
stakeholders and investors.

For a company secretary, virtual board meetings 
require extensive preparation, particularly for the 
inaugural meeting. Being an effective presenter at a 
virtual meeting requires on-point training for the 
secretary. Do not schedule virtual meetings without 
first conducting and sharing research with board 
members, discussing the implications of such a 
change at an in-person meeting, and getting the board 
in support of the new format.

A company secretary knows, it is also important to 
recognize that certain issues are more suitable for the 
virtual discussion than others. Virtual meetings 
generally work best for straightforward discussions 
with no controversy. Some possible examples are 
updates from program or development staff or the 
formal approval of a policy or budget discussed in 
detail at an earlier meeting. A virtual discussion may 
also prove useful for relatively brief meetings needed 
to obtain board approval for urgent action on the table. 
Virtual meetings are inadvisable for complicated 
issues, but with the proper technology works well for 
issues that involve the use of visual aids such as 
power-point presentations through screen sharing.

As with any board meeting, it is up to a board division’s 
staff to organize, provide the necessary equipment, 
and prepare the board for a virtual event. Among other 
things, board division should:

- Have to send board members any supporting 
materials well in advance of the meeting and consider 
making them available online during the event 
(whether via e-mail or a secure web portal, zoom),

- Have to provide the appropriate training to any 
speakers and ask board members to check in several 
minutes before the scheduled start to avoid 
interruptions once the meeting has begun.

Perhaps the most critical step is for everyone to 
become familiar with the relevant technology.  Have to 
test the system ahead of time to ensure it works as 
needed and establish backup plans in the event of 
technology issues, under the supervision of the 
company secretary.

Effective virtual meetings are not without obstacles. 

Members cannot always read each other’s facial 
expressions and body language as easily as they 
could in person, potentially leading to 
misunderstandings or conflicts. The board chair may 
find it difficult to shepherd discussion and debate 
during a virtual meeting, especially with larger boards. 
Participants need to hear and be heard clearly 
throughout the meeting to prevent frustration that could 
cause valuable input to be lost. A company secretary 
can point out the matter for recording purposes. 

In the virtual board meetings, confidentiality is also a 
concern. Company Secretary must be able to trust that 
the board members are alone in their locations, with no 
outsider’s privy to the discussions. Members in their 
own locations may also be more vulnerable to 
distractions.

A Tech-savvy Company Secretary has to do the 
following for Effective Virtual Board Meetings:

• Always have agendas - Preparing agendas are crucial 
for an efficient board meeting.

• Start on time - Do not feel as if you have to wait for 
everyone to log-in before starting the meeting.

• Send agenda wise board memo in advance - Good 
board members know their responsibilities and will 
read what the Company Secretary send them.

• Have to focus on the strategic discussion but also 
allow for personal time - Allowing personal time can go 
a long way with your board.

• Have to prepare any proposals well in advance.

• Offer vision and inspiration – As a company secretary 
make sure your board members leave inspired and 
deeply connected to your vision.

Professional Company Secretaries are the persons 
who can manage board as well as virtual meetings with 
regulatory compliance. 
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CORONA VIRUS AND TAX

COMPLIANCE CHALLENGES

bstract

The corona virus has virtually destroyed the 
world economy. The big economies including 

the developing ones are struggling to combat the 
crisis. Millions of people are losing their jobs. Revenue 
bases are shrinking. Industries are closed. The Asian 
and Pacific Region countries are experiencing sharp 
economic downturn and tax revenue collection is 
reduced to a great extent. Against this backdrop, 
revenue collection remains vital for the tax 
administrations. It is imperative to take into 
consideration how taxpayers and tax administrations 
respond to this grave situation. The purposed of this 
article is to argue that it is time for the tax 
administrations, particularly of the developing countries 
like Bangladesh adopt a cooperative approach to deal 
with the taxpayers and collect revenue with ease. This 
is high time that the state gives impetus to the 
state-taxpayer contractual relationship by creating a 
cooperative compliance environment while mobilizing 
internal resources. 

Key Words: Corona virus, tax compliance, cooperative 
approach, tax administrations, developing countries, 
Bangladesh.

Part I: Introduction

Paying tax is a legal obligation, though in an emotional 
stance, tax payment is characterized as a moral duty, 
civic duty, or patriotic duty of the citizens Some 
taxpayers always comply irrespective of the 
aggravating situations and poor returns from the state 
in exchange of their tax money. That is the reason that 
tax compliance remains an unsolved puzzle giving rise 
to multidimensional theories and models of tax 
compliance. However, this is not the usual situation to 
put forward an argument that taxpayers have the legal 
obligation of paying taxes under any circumstances. 
The present problem created by Corona virus 
(hereinafter referred to as C virus) is sans frontier. C 
virus has the devastating effect on world economies. 
Big economies are struggling to lessen the economic 
loss caused by the C virus. The C virus not only 
destroyed the economies but also it has negatively 

impacted the society from mental and psychological 
perspective.. The situation is also affecting the 
international tax regime and the transfer pricing 
regulations are facing challenges to be implemented. 
The situation has created problems for individual as 
well as corporate taxpayers (Bunn, 2020).

 Developing countries are declaring deficit budgets not 
seen before. Under the circumstances, this is important 
to note how the situation affects taxpayer’s compliance 
behavior and how the tax administrations respond to 
the situation. The purpose of the essay is to discuss the 
impact of C virus on the tax compliance for individual 
taxpayers in Bangladesh. The essays will discuss how 
the Bangladesh tax administration can respond to the 
situation in a cooperative way taking into consideration 
the unprecedented plight created by C virus. The 
article is arranged as follows. While part I gives an 
introduction, part II discusses the impact of C virus on 
world economy and revenue mobilization. Part III 
discusses some issues which the Bangladesh tax 
administration should take into consideration while 
responding to the situation and ensure taxpayers 
compliance. Part IV makes some concluding remarks.

Part II: Impact of C Virus on Tax Compliance

The C virus has devasted the economies of the 
countries in various ways. One of the negative impacts 
is that it has the negative effect on the fiscal capacity of 
the governments. OEVD (2020) states, “This 
unprecedented situation is raising many tax issues, 
especially where there are cross-border elements in the 
equation; for example, cross-border workers, or 
individuals who are stranded in a country that is not 
their country of residence. These issues have an impact 
on the right to tax between countries, which is currently 
governed by international tax treaty rules that delineate 
taxing rights.” This issue is obviously vital to take care 
of and tax administrations around the world and the 
institutions like the ORCD, IMF are issuing appropriate 
and timely guidelines to combat the situation. However, 
the tax issues created by the C virus pandemic are 
more jeopardizing for developing countries like 
Bangladesh. In normal situation, the developing 
economies collect less tax revenue. They usually have 
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perspective.. The situation is also affecting the 
international tax regime and the transfer pricing 
regulations are facing challenges to be implemented. 
The situation has created problems for individual as 
well as corporate taxpayers (Bunn, 2020).

 Developing countries are declaring deficit budgets not 
seen before. Under the circumstances, this is important 
to note how the situation affects taxpayer’s compliance 
behavior and how the tax administrations respond to 
the situation. The purpose of the essay is to discuss the 
impact of C virus on the tax compliance for individual 
taxpayers in Bangladesh. The essays will discuss how 
the Bangladesh tax administration can respond to the 
situation in a cooperative way taking into consideration 
the unprecedented plight created by C virus. The 
article is arranged as follows. While part I gives an 
introduction, part II discusses the impact of C virus on 
world economy and revenue mobilization. Part III 
discusses some issues which the Bangladesh tax 
administration should take into consideration while 
responding to the situation and ensure taxpayers 
compliance. Part IV makes some concluding remarks.

Part II: Impact of C Virus on Tax Compliance

The C virus has devasted the economies of the 
countries in various ways. One of the negative impacts 
is that it has the negative effect on the fiscal capacity of 
the governments. OEVD (2020) states, “This 
unprecedented situation is raising many tax issues, 
especially where there are cross-border elements in the 
equation; for example, cross-border workers, or 
individuals who are stranded in a country that is not 
their country of residence. These issues have an impact 
on the right to tax between countries, which is currently 
governed by international tax treaty rules that delineate 
taxing rights.” This issue is obviously vital to take care 
of and tax administrations around the world and the 
institutions like the ORCD, IMF are issuing appropriate 
and timely guidelines to combat the situation. However, 
the tax issues created by the C virus pandemic are 
more jeopardizing for developing countries like 
Bangladesh. In normal situation, the developing 
economies collect less tax revenue. They usually have 

narrow tax base, poor tax culture and strong informal 
economy among others. Ricciuti et al (2019) observe, 
“Developing countries are only able to raise a small 
share of taxes. Typically, they collect between 10% to 
20% of GDP. The average in high-income countries is 
double this, at 40%... Low tax collection rates have 
devastating consequences on development. They 
mean that governments aren’t able to invest in public 
goods such as health, infrastructure and education. 
Even the Sustainable Development Goals, which aim, 
among other things, to build effective, accountable 
and inclusive institutions at all levels, have set 
mobilising revenues as a goal on its own.” Under the 
circumstances, tax collection under the present 
situation poses a more daunting challenge particularly 
for the developing countries. The individual taxpayers 
might find it very difficult to file tax returns in time. The 
same might be true in case of corporate taxpayers. 
Arrear taxes might not be collected since the 
taxpayers are facing financial constraint. The first and 
foremost important issue is to keep body and soul 
together. As   Olaniyi and Akhator (2020) state, “A very 
rational and logical argument can be made to support 
the fact that the outbreak of corona virus makes it very 
difficult to comply with periodic tax filing obligations if 
one is to stay alive.” It is anticipated that the 
economies of the Asian and Pacific region countries 
will experience a sharp fall in terms of economic 
growth and development. As OECD (2020) states that 
the economies of the Asia-Pacific region will also suffer 
a sharp downturn. Now, how the virus impacts revenue 
collection. It is forecasted that the revenue collection in 
the Asia Pacific region will fall to a remarkable extent. 
The revenue figure of the early 2020 speaks for the 
forecast. As OECD (2020) observes, “Revenue data 
for the first months of calendar 2020 give some 
indication of the impact. For example, initial reports 
from Japan indicate a fall in revenues of 9.2% in the 
year ending March 2020  and in Korea, revenues for 
Q1 2020 declined by KRW 8.5 trillion relative to Q1 
2019 (a fall of approximately 11%).”

It is observed that the countries in the Asia Pacific 
region would be hard hit because of the C virus 
pandemic (Enache, 2020). It is in fact indicated that 
these countries’ fiscal capacity will be debilitated to a 
great extent because of the C virus outbreak. Also the 
international tax reforms will be impeded because of 
the situation (Owen, 2020). 

Part III: Measures to be taken by the NBR in 
Response to C virus Situation

In Bangladesh, the National Board of Revenue(NBR) 
has collected  Tk 2,18,406 crore in the fiscal year 
2019-2020, financial year Tk 82,094 crore. This is short 
of the revised collection target of tk 3, 00,500 crore for 

both direct and indirect taxes. The overall collection is 
lower by 2.26 percent than the last year. Income tax 
collection showed marginal improvement as this year’s 
collection is higher by 0.14 per cent than the previous 
year. Customs duty and value added tax registered 
negative growth by 4.46 per cent and 2.67 per cent 
respectively.  Collection figure in the three sectors 
income tax, VAT and customs duty stands at Tk 73,004 
crore in income tax, Tk 84,850 crore in VAT and Tk 
60,552 in customs duty in the year against collection 
targets of Tk 1,06,679 crore, Tk 1,08,600 crore and Tk 
85,221 crore respectively.

In the face of the C virus, tax administrations around 
the world are taking different tax measures to help the 
taxpayers (Thomson Reuters, 2020).

Given the current peculiar situation and forecasted 
impending constraints on revenue collection, the NBR 
is determined to overcome the situation by collecting 
more revenue from the sectors that are not affected by 
the economic downturn.

Cooperative Compliance Model and Large 
Taxpayers

Tax law is said to be full of uncertainties. Particularly. In 
developing countries where tax literacy is poor and tax 
administration is weak, tax uncertainty remains a 
common phenomenon.  So, C virus time can be an 
appropriate time to get close to the taxpayers and 
remove tax uncertainty.

Owen (2020) suggests cooperative compliance 
programs to tackle the C virus tax situation. Owen 
(2020) states, “Cooperative compliance programs can 
play an important part in an overall risk-driven 
compliance strategy, designed to maximize the use of 
limited resources and minimize tax uncertainty. They 
can also help tax administrations to get a better 
understanding of the global operations of MNEs, and 
thereby helping them to ask the right questions, 
provide more certainty to taxpayers and improve the 
climate for FDI.”

Amidst the uncertainty created by the C virus countries 
around the word are taking remedial measures to 
address the challenge in the revenue sector. For 
example, in India the deadline for various tax 
compliances has been extended. Among the important 
steps are the extension of time to submit income tax 
return and returns for indirect taxes, for delayed 
deposit of tax deducted at source (TDS), the penalty 
has been halved – from 18 percent to nine percent, no 
interest, penalty, or late fee will be charged on the late 
GST return filing for companies showing less than INR 
50 million (US$657,400) turnover, immediate payment 
of refunds of amount up to INR 0.5 million (US$7,143). 
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Part I: Introduction

Paying tax is a legal obligation, though in an emotional 
stance, tax payment is characterized as a moral duty, 
civic duty, or patriotic duty of the citizens Some 
taxpayers always comply irrespective of the 
aggravating situations and poor returns from the state 
in exchange of their tax money. That is the reason that 
tax compliance remains an unsolved puzzle giving rise 
to multidimensional theories and models of tax 
compliance. However, this is not the usual situation to 
put forward an argument that taxpayers have the legal 
obligation of paying taxes under any circumstances. 
The present problem created by Corona virus 
(hereinafter referred to as C virus) is sans frontier. C 
virus has the devastating effect on world economies. 
Big economies are struggling to lessen the economic 
loss caused by the C virus. The C virus not only 
destroyed the economies but also it has negatively 

impacted the society from mental and psychological 
perspective.. The situation is also affecting the 
international tax regime and the transfer pricing 
regulations are facing challenges to be implemented. 
The situation has created problems for individual as 
well as corporate taxpayers (Bunn, 2020).

 Developing countries are declaring deficit budgets not 
seen before. Under the circumstances, this is important 
to note how the situation affects taxpayer’s compliance 
behavior and how the tax administrations respond to 
the situation. The purpose of the essay is to discuss the 
impact of C virus on the tax compliance for individual 
taxpayers in Bangladesh. The essays will discuss how 
the Bangladesh tax administration can respond to the 
situation in a cooperative way taking into consideration 
the unprecedented plight created by C virus. The 
article is arranged as follows. While part I gives an 
introduction, part II discusses the impact of C virus on 
world economy and revenue mobilization. Part III 
discusses some issues which the Bangladesh tax 
administration should take into consideration while 
responding to the situation and ensure taxpayers 
compliance. Part IV makes some concluding remarks.

Part II: Impact of C Virus on Tax Compliance

The C virus has devasted the economies of the 
countries in various ways. One of the negative impacts 
is that it has the negative effect on the fiscal capacity of 
the governments. OEVD (2020) states, “This 
unprecedented situation is raising many tax issues, 
especially where there are cross-border elements in the 
equation; for example, cross-border workers, or 
individuals who are stranded in a country that is not 
their country of residence. These issues have an impact 
on the right to tax between countries, which is currently 
governed by international tax treaty rules that delineate 
taxing rights.” This issue is obviously vital to take care 
of and tax administrations around the world and the 
institutions like the ORCD, IMF are issuing appropriate 
and timely guidelines to combat the situation. However, 
the tax issues created by the C virus pandemic are 
more jeopardizing for developing countries like 
Bangladesh. In normal situation, the developing 
economies collect less tax revenue. They usually have 

This will be applicable to businesses as well as 
individuals, and is expected to benefit around 1.4 
million taxpayers in the country. Companies’ 
expenditure to deal with the COVID-19 outbreak will be 
considered as Corporate Social Responsibility (CSR) 
activity; mandatory requirement of holding board 
meetings by Indian companies within prescribed 
interval of 120 days to be extended by a period of 60 
days for next two quarters; no fee charged for delayed 
corporate law filings in respect of any document, 
return, statements from April 1, 2020 to Sept. 30, 2020; 
applicability of companies (Auditor’s Report) Order, 
2020 from 2020 – 2021 instead of 2019 – 2020; 
requirement to file Declaration for Commencement of 
Business by New Companies increased to 12 months 
from six months.

In the United Kingdom, HMRC has started helpline to 
help taxpayers who are not able to pay tax due to C 
virus situation (Field, 2020). In the Asian and Pacific 
region countries the governments are taking different 
measures to mitigate the impact of the situation. OECD 
(2020) states, “During the pandemic, tax agencies 
have focused on maintaining the operation of essential 
business processes, including taxpayer registration, 
taxpayer services, tax return and payment processing. 
The need to ensure the safety of staff to be deployed in 
the core business processes is an important part of 
this response, including strict compliance with policies 
on health and hygiene. Data and cyber security are 
also of critical importance.”

Now, under the circumstances what Bangladesh 
income tax department should do to handle the c virus 
crisis in collecting income tax? As it is observed that 
countries around the world have taken different 
remedial measures to face the situation, Bangladesh 
should also consider the issues seriously and take the 
following measures in the field of direct tax collection in 
the country.

Extension of time to file income tax return without 
penalty

Taxpayers under both direct and indirect taxes are 
required to file returns. Under the Income Tax 
Ordinance 1984, individual taxpayers are required to 
submit their returns by 30 November, the Tax Day. 
Corporate assesses also have their time limit to submit 
their income tax returns. Likewise, under the VAT Act 
the taxpayers are required to submit quarterly returns. 
According to section 64 of the Value Added Tax and 
Supplementary Duty Act, 2012 every  person,  
registered  or  enlisted  or  required  to  be    registered  
or  required  to  be  enlisted,  shall,  in  such  manner  
as  may  be  prescribed  by  the  Board,  file  the  return  
for  each  tax  period  within  a  period  not  exceeding  

15  (fifteen)  days  after such tax period expires. 
Choudhury (2020) Argues, “With businesses closed 
and movement restricted, it was almost impossible for 
the companies to submit the March return on 15th of 
April. Submitting VAT return means involvement of a 
good number of people with a lot of paper works (these 
are not online-ready in most cases). While the 
government is asking people to stay home and keep 
their business operations shut, how they can submit 
the Returns within 15th.” As mentioned earlier 
countries like India, Sri Lanka, Singapore Malaysia, the 
tax administrations have understood the constraints of 
the taxpayers and have extended the time limit to 
submit returns. So, it is imperative that the Bangladesh 
tax administrations consider the situation with lenient 
view and extend the time to submit returns for both 
direct and indirect taxes. This would create an 
atmosphere of cooperation between the taxpayers and 
the tax administrations.  

Corona Incentive

Government can think of giving corona incentives to 
the taxpayers to encourage them to comply. This can 
be a rebate for the taxpayers considering medical 
expenses of the taxpayers in fighting against C virus. 
Also, for corporate taxpayers the government can 
make provision to allow medical expenses by the 
companies as CSR expenses that can be deducted 
from income from business of profession. India has 
made such a provision.  This would definitely 
encourage taxpayers to comply. Choudhury (2020) 
states, “Many individuals and enterprise have come 
forward for the help of the poor and disadvantaged 
people through various charitable contributions. Many 
organizations have also contributed to help 
government's healthcare logistic needs. NBR should 
declare them as tax exempt expenses immediately to 
encourage further voluntary contribution.” Countries 
like Indonesia has made provisions for different types 
of income tax incentives (Eddimurthy and Rahimi, 
2020). Australia, the USA, Malaysia and other African 
countries have also made provisions for income tax 
incentives for the COVID affected taxpayers business 
and individual taxpayers.

Quick Refund

Under the present circumstances, it is not unusual for 
taxpayers to face financial constraints. To face the 
situation, many countries have either implemented or 
proposed accelerated refunds as an incentive for C 
virus situation. (KPMG, 2020). Bangladesh has so far 
taken some measures to face the C virus problem. For 
example, the government has allowed tax exemptions 
for private power generation companies (PPGC). 
Under the new exemption scheme income of PPGC 

July-September 2020  |  31

A
R

TI
C

LE



bstract

The corona virus has virtually destroyed the 
world economy. The big economies including 

the developing ones are struggling to combat the 
crisis. Millions of people are losing their jobs. Revenue 
bases are shrinking. Industries are closed. The Asian 
and Pacific Region countries are experiencing sharp 
economic downturn and tax revenue collection is 
reduced to a great extent. Against this backdrop, 
revenue collection remains vital for the tax 
administrations. It is imperative to take into 
consideration how taxpayers and tax administrations 
respond to this grave situation. The purposed of this 
article is to argue that it is time for the tax 
administrations, particularly of the developing countries 
like Bangladesh adopt a cooperative approach to deal 
with the taxpayers and collect revenue with ease. This 
is high time that the state gives impetus to the 
state-taxpayer contractual relationship by creating a 
cooperative compliance environment while mobilizing 
internal resources. 

Key Words: Corona virus, tax compliance, cooperative 
approach, tax administrations, developing countries, 
Bangladesh.

Part I: Introduction

Paying tax is a legal obligation, though in an emotional 
stance, tax payment is characterized as a moral duty, 
civic duty, or patriotic duty of the citizens Some 
taxpayers always comply irrespective of the 
aggravating situations and poor returns from the state 
in exchange of their tax money. That is the reason that 
tax compliance remains an unsolved puzzle giving rise 
to multidimensional theories and models of tax 
compliance. However, this is not the usual situation to 
put forward an argument that taxpayers have the legal 
obligation of paying taxes under any circumstances. 
The present problem created by Corona virus 
(hereinafter referred to as C virus) is sans frontier. C 
virus has the devastating effect on world economies. 
Big economies are struggling to lessen the economic 
loss caused by the C virus. The C virus not only 
destroyed the economies but also it has negatively 

impacted the society from mental and psychological 
perspective.. The situation is also affecting the 
international tax regime and the transfer pricing 
regulations are facing challenges to be implemented. 
The situation has created problems for individual as 
well as corporate taxpayers (Bunn, 2020).

 Developing countries are declaring deficit budgets not 
seen before. Under the circumstances, this is important 
to note how the situation affects taxpayer’s compliance 
behavior and how the tax administrations respond to 
the situation. The purpose of the essay is to discuss the 
impact of C virus on the tax compliance for individual 
taxpayers in Bangladesh. The essays will discuss how 
the Bangladesh tax administration can respond to the 
situation in a cooperative way taking into consideration 
the unprecedented plight created by C virus. The 
article is arranged as follows. While part I gives an 
introduction, part II discusses the impact of C virus on 
world economy and revenue mobilization. Part III 
discusses some issues which the Bangladesh tax 
administration should take into consideration while 
responding to the situation and ensure taxpayers 
compliance. Part IV makes some concluding remarks.

Part II: Impact of C Virus on Tax Compliance

The C virus has devasted the economies of the 
countries in various ways. One of the negative impacts 
is that it has the negative effect on the fiscal capacity of 
the governments. OEVD (2020) states, “This 
unprecedented situation is raising many tax issues, 
especially where there are cross-border elements in the 
equation; for example, cross-border workers, or 
individuals who are stranded in a country that is not 
their country of residence. These issues have an impact 
on the right to tax between countries, which is currently 
governed by international tax treaty rules that delineate 
taxing rights.” This issue is obviously vital to take care 
of and tax administrations around the world and the 
institutions like the ORCD, IMF are issuing appropriate 
and timely guidelines to combat the situation. However, 
the tax issues created by the C virus pandemic are 
more jeopardizing for developing countries like 
Bangladesh. In normal situation, the developing 
economies collect less tax revenue. They usually have 

shall enjoy tax exemption up to 31 December 2034. 
Besides, income of foreign nationals shall be exempt 
from payment of tax for 3 years. Other measures in this 
line include interest payment on foreign loans can be 
paid off without Withholding Tax (WHT), Royalty, 
Technical Know-how and Technical assistance fees 
payments can be made without WHT; and Capital 
Gains arising from divestment is exempt from capital 
gain tax (KPMG, 2020). While the steps taken deserve 
credit, the base of such exemption can be extended to 
other categories of companies.

Special Service Centre for the taxpayers

This year, it is mostly unlikely that there will be income 
tax fair like normal time. This is not possible give n the 
health risk posed by C virus. Under the circumstances, 
it is suggested that special service centers are 
established in the taxes zones to provide quick 
services to the taxpayers. Income tax fair started in 
Bangladesh in 2010 to render services to the 
taxpayers. The fair turned out to be a huge success. 
Every year taxpayers wait eagerly for the fair. If this 
year the fair cannot be held because of C virus, there 
should be alternative arrangement to render similar 
service to the taxpayers. Besides, during this period 
the taxpayers can be helped by not auditing their 
returns this year under the universal self-assessment 
system. 

Among others the NBR can take the following 
measures to ease the devastating effect of C virus.

 During the pandemic time it would not be wise to 
demand unnecessary papers from the taxpayers. It 
might amount to harassment and taxpayers might get 
frustrated which in turn might negatively impact tax 
compliance by crowding off the taxpayers. 

 NBR can suspend income tax audit for the affected 
period for the returns filed under section 82BB of the 
Income Tax Ordinance, 1984. At a first blush, this 
might seem inappropriate but it might encourage 
taxpayers to comply for the coming years. 

 During the c virus period and thereafter, the NBR can 
consider imposing additional tax on big sectors such 
as tobacco, pharmaceuticals, mobile phone, banks 
and financial institutions, mobile financial service 
providers like bKash, Rocket etc., and the internet 
service providers which are registering steady growth 
even at this time of shutdown. Since new tax invites 
revolt, this can be a temporary measure to overcome 
the situation. The NBR can build up a cooperative 
partnership to make them comply with the temporary 
measures.

 The NBR might think of avoiding strict enforcement 
measures in collecting arrear taxes from the 

taxpayers. Regarding collection of arrear taxes, the NBR 
might employ responsive regulatory model of tax 
compliance. This model helps taxpayer to comply 
without any apprehension where the tax officers are 
responsive to the actual position of the taxpayers.

 In case of dispute settlement, the appeal filing 
deadline can be extended. Besides, taxpayers should 
be encouraged go for alternative dispute resolution 
process rather than the traditional dispute resolution 
forums which take time and involve costs.

 The income tax department might think of reducing 
penalty for not deducting tax at source by the 
deducting authority. Usually deducting authorities are 
the companies that make regular payment for contract 
and supply and other deductible payments. Since 
they are passing a critical time, the tax authority might 
think of easing the respective law for the time being. 

Part IV: Conclusion

The priority of tax administrations is to combat 
pandemic challenge by responding to the aggravated 
situation by providing incentives to the taxpayers in the 
short term and reforming the tax system over the years. 
At the same time, it is to be kept in mind that revenue is 
the lifeblood of the state. So, revenue collection must 
be commensurate with the deficit caused by the c 
virus.  With so many business and individual taxpayers 
having financial difficulty due to COVID-19, the priority 
of NBR should to provide help and support to those 
who need it most. The sectors most affected by the 
situation should be given incentives as mentioned 
earlier. It is high time that the NBR builds a relationship 
of trust with the taxpayers and develop an impression 
of fairness of the tax system. Since the economic 
downturn is thought to be much worse than the Great 
Depression of 1030s and the Global Financial Crisis of 
2007-2008, the long wave of future economic 
recession is impending. Under the circumstances, the 
tax administration of Bangladesh like others around the 
globe, should take into consideration the 
unprecedented economic devastation situation into 
consideration and take reformative actions to address 
the challenges posed by the C virus. This is the high 
time to build a cooperative relationship with the 
taxpayers both individual and corporate.
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THE GLOBAL CATASTROPHE COVID 19’S
EFFECT IN BANGLADESH

UTLINE

The COVID 19 pandemic is regarded as the 
world's greatest health crisis for people since 

World War II. The spread of Novel Coronavirus (COVID 
19) has surged globally, triggered the catastrophic 
crisis and had a profound effect on how people 
perceive the environment they live in. The pandemic 
has caused devastating challenges across the world in 
the political, social, economic, religious and financial 
systems along with the health crisis. Bangladesh, a 
populous country with a lower-middle-income 
economy, as well has been affected terribly like other 
countries as the pandemic not just created health 
hazards but also disrupted the social life and economic 
activities. Now, it is time to assess the health, social and 
economic consequences of the coronavirus pandemic 
in Bangladesh in order to cope with the uncertain 
changing world.

"We are facing a human crisis unlike any we have 
experienced" and our "social fabric and cohesion is 
under stress."

-- Amina J. Mohammed, UN Deputy-Secretary-General[1]

GLOBAL DISRUPTION FOR COVID 19 OUTBURST

COVID 19 has spread fast across the world, creating 
huge hurdles in different sectors e. g. health, culture, 
environment, society, education and finance for the 
entire human population. More than 22.2 million 
COVID‐19 cases have been reported in more than 188 
countries and territories as of 20 August 2020, resulting 
in more than 784,000 deaths; more than 14.2 million 
people have recovered [4]. COVID 19, a leading cause 
for hospitalization and death particularly for 
middle-aged and elderly people, is a major concern for 
the public health of the world population. Many of the 
affected countries had to implement necessary 
quarantines, social distancing practices and maintain 
lock-down to restrict the further transmission of the 
disease in the community that directly has a significant 
impact on the global economic growth 4.9 % in 2020 

which is 1.9 % below than April 2020 by World 
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The World Bank (WB) predicts that the global economy 
will decline by 5.2% and per capita income is 
expected to decline by 3.6%, driving millions of people 
into extreme poverty this year [8]. The global flow of 
FDI is expected to fall by about 35% due to travel 
bans, international trade disturbances and the wealth 
effects of stock price decreases for multinational 
companies. According to the International Labor 
Organization (ILO), a 10.5% deterioration is now 
expected to compare with pre-crisis levels (Q4 2019), 
equivalent to 305 million full-time jobs (assuming 48 
hours of work week). The previous estimation was a 
decrease of 6.7%, equal to 195 million full-time 
workers [9].  In 161 countries educational institutions 
are closed, affecting approximately 98.6 percent of the 
world's student population  

The United Nations (UN) believes that inequality, 
exclusion, discrimination and global unemployment in 
the medium and long term may increase if the social 
crisis induced by the COVID-19 pandemic is not 
properly addressed through appropriate policy [10]. 
WHO Director-General, Mr. Tedros Adhanom 
Ghebreyesus says, 

 “This is the time for facts, not fear. This is the time for 
science, not rumors. This is the time for solidarity, not 
stigma. We are all in this together, and we can only 
stop it together.” [11]   

SOCIO-ECONOMIC EFFECT IN BANGLADESH

Coronavirus has been confirmed to have spread to 
Bangladesh in March 2020 through the first three 
known cases reported on 8 March 2020 by the 
country's epidemiology institute, the Institute of 
Epidemiology Disease Control and Research (IEDCR). 
The pandemic has since spread rapidly throughout the 
country and every day more people are affected. As of 
20 August 2020, 287,959 cases, 3,822 deaths and 
168,991 people have recovered, Bangladesh has 
placed within the top 30 affected countries. 
Bangladesh Government has declared a general 

holiday on 26 March, extended it six times and 
eventually agreed to carry out the overall activities in 
the country on a conditional basis from 31 May 2020. 
The socio-economic condition of the densely 
populated country has affected significantly due to 
domestic slowdown caused by the lockdown and the 
efforts to contain its spread, a sharp decline in exports, 
particularly in the ready-made garments (RMG) sector 
and unemployment. In a country focused report on 
Bangladesh, the IMF said the economic impact of 
Covid-19 has been felt most notably in three main 
areas: a fall in remittances; a decline in RMG exports; 
and a drop in domestic economic activities. 

Impact on Foreign Remittance

The migrant workers living mostly in Middle Eastern 
countries are affected not only by the pandemic but 
also by the decline in oil prices that has seriously 
impacted in remittance inflow. According to The 
International Organization for Migration (IOM), 29% of 
migrant workers have returned home due to the 
outbreak [12]. Despite so, the remittance somehow hit 
an all-time high of USD 18.2 billion in the recently 
concluded fiscal year but the experts predict that will 
fall in the next session.

Impact on Export and RMG Sector

Garment exports fell to USD 27.94 billion year-on-year 
in FY2019-20 by 18.12 %. Overall exports also fell 
25.99 % short of its annual target of USD 45.50 billion, 
which is 84% of our total national exports. It has 
affected private sector growth and halted public sector 
projects as well. Nearly 2 million industrial workers will 
be affected by this. Approximately 4 million people are 
directly involved in the RMG sector, e.g. 
backward-linkage industries, accessories and 
packaging factories and the transport sector.

Increasing Poverty 

According to ILO, Bangladesh has more than 85.0 % of 
informal labor who are extremely vulnerable. The 
Bangladesh Bureau of Statistics (BBS) reports that 
around 34 Million or 20.5 % of the population in 
Bangladesh live below the poverty line where 53.64 
million are extremely poor [13]. The South Asian 
Economic Modeling Network (SANEM) predicts that 
the poverty rate in Bangladesh may double to 40.9% 
before the actual onset of the pandemic [14]. 
Bangladesh will have 16.4 million new poor in 2020 as 
the income of the working class in urban and rural 
areas has fallen sharply due to a lockdown to stop the 
spread of the Covid-19 pandemic, according to the 
survey. About 50 % of them reported a decline in 
income, while more than 20% of people who had 
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May 2020 [6]. The United Nations Conference on Trade 
and Development (UNCTAD) forecasts that the 
coronavirus pandemic led to a 3% drop in global trade 
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monthly earnings below TK 15,000 had no earnings 
anymore. Among those earning less than TK 11,000 
per month, 57% had no income, 32% had a decrease 
in earnings, and income of only about 11% of people 
remains stable. The country's overall poverty is set to 
reach 25.13%, with rural poverty at 24.23% and urban 
poverty at 27.52%. 

Creating Unemployment 

According to a survey by the Bangladesh Institute of 
Development Studies (BIDS), about 13% of people 
have become unemployed in the country due to the 
Covid-19 pandemic [15]. A research done by the 
Bangladesh Rural Advancement Committee (BRAC) 
revealed that about 36% of city dwellers had lost their 
jobs, and 3% did not receive salaries despite having 
jobs [16].  

Impact on Agriculture

BRAC also reported on national food security that 
during the lockdown period farmers in the country 
were faced with a loss of 565.36 billion taka. In the 
case of vegetables, it is estimated that $20 million of 
export earnings to be lost due to the outbreak. Poultry 
and Dairy farmers, pharmaceuticals were in deep 
trouble due to lower prices.

Economic Impact 

Due to the economic uncertainties amid the pandemic, 
IMF, WB and ADB updated Bangladesh's GDP growth 
projections from 7.4% to 2%, 8% to 2-3% and 7.8% to 
3.8% respectively. But the provisional estimation of 
Bangladesh Bureau of Statistics (BBS), the GDP 
growth rate of Bangladesh has reached 5.24 % in the 
last fiscal year (FY2020). The survey showed that 
coronavirus had affected the industrial production in 
the last four months (March-June) of FY 2020, its 
growth rate had declined much. 

Impact on Banking Sector

The banking sector of Bangladesh has been already 
suffered heavily due to NPLs and unfortunately, the 
outbreak may increase the level of NPLs in the coming 
days. The banking sector has faced liquidity pressures 
due to the decline in deposit growth and the recovery 
of loans that will create more stress on the sector.

Impact on Education

The closure of educational institutions (schools, 
colleges and universities) affects approximately 37.0 
million students across the country and, if it lasts 
longer, will have far-reaching economic and social 
impacts.

Furthermore, the Service sector and Tourism and travel 
agencies have been affected terribly due to COVID 19 
outbreak.

Government’s Steps to Address the Economic 
Impact of the Pandemic 

Bangladesh has taken both fiscal and monetary 
measures to combat the novel coronavirus. A TK. 
727.50 billion stimulus packages including the TK 50 
billion package has unveiled to overcome the 
economic impact of the coronavirus outbreak that is 
nearly 2.52% of the country’s GDP.

The monetary actions would lower the repo rate and 
reduce the Cash Reserve Ratio (CRR) to increase the 
money supply to the economy. The Government has 
declared to provide working capital of Tk 300 billion for 
the industries and service sector institutions affected 
by COVID-19 and Tk 200 billion as working capital for 
small and medium-sized industries through 
commercial banks. The interest rate of this loan facility 
is set as 9%, of which 4.5% would be paid by the 
Government and 5% would be paid by the respective 
bank as a subsidy. Bangladesh Bank (BB) has 
increased its Export Development Fund (EDF) facility 
from $3.5 billion to $5.0 billion. This will add around TK. 
127.5 billion to the respective fund that will reduce the 
EDF interest rate from 2.73% to 2.00%. BB has 
announced an agriculture subsidy program that will 
take effect for 15 months until mid-2021.

Source: Sweden-Bangladesh Business Council

The Bangladesh government has announced its 
annual budget with an outlay of TK 5.68 trillion, an 
estimation of 5.2% GDP growth rate, a deficit stands at 
TK 1900 billion accounting for 6% of GDP on 11 June 
2020 for the financial year 2020-21. The budget 
allocated TK 296.92 billion for the healthcare sector 
(23% more than last FY) and reserved TK 100 billion 
exclusively to provide emergency response to deal 
with the pandemic. Furthermore, the government has 
announced the economic recovery packages which 
stood at TK 1031.17 billion equivalent to 3.7% of GDP.
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6.4% to 9.7% of global gross domestic product 
(GDP)-as a result of the new Coronavirus Disease 
(COVID-19) pandemic, according to a new study 
released by the Asian Development Bank (ADB) on 15 
May 2020 [6]. The United Nations Conference on Trade 
and Development (UNCTAD) forecasts that the 
coronavirus pandemic led to a 3% drop in global trade 
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accelerate a quarter-on-quarter decline of 27 % in the 
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THRIVING IN THE NEW NORMAL

COVID 19 is unprecedented in the current era, posing 
unexpected challenges to human, social, 
environmental and economic ecosystems. Recovery 
depends on the virus epidemiology, the effectiveness 
of restraint measures, the development of therapies 
and vaccines, all of which are difficult to predict. 
Therefore, Bangladesh should cope with the new wave 
of transformation for the sake of reopening the 
economy to save the lives and livelihoods of 53.64 
million extremely poor people and to protect the 
economy from the recession. 

Bangladesh may respond accordingly to the new 
normal situation through:

• Coping with regular life ensuring effective prevention 
e. g. hand washing, shielding the mouth; while 
coughing, maintaining social distance, wearing  face 
mask in public places, disinfecting surfaces,  
screening and self-isolating of individuals suspected 
of being infected;

• Ensuring the proper implementation of the steps of the 
Government through appropriate monitoring;

• Confirming that the economic opportunity to reach out 
to the marginal population to turn the national 
economy wheel;

• Making sure of adequate production of crops so that 
the country can supply the foods and gain a 
competitive advantage through export;

• Addressing the migrant workers ' job security and 
unemployment issue by proper initiatives diplomatic 
dialogs;

• Keep going the relationship along with persuasion 
with the buyers and exporters to recover the export 
fall;

• Encouraging pharmaceutical concerns to invest in 
their research and development processes for 
capacity building to produce potential vaccines 
shortly;

• Enhancing the digital process of work and virtual 
communication in organizations including the 
education sector.

CLOSURE

Coping with changes is always challenging for human 
beings whether it is scheduled or sudden. As it is 
assumed that things will never be the same as they 
were before, it is better to embrace the new world 
order. A new normal may result in a changed lifestyle, 
new behavior and a way of doing business through 
new interfaces. To survive in the adverse environment 
with the fear of social, economic and financial spillover 
Bangladesh needs to become habituated to the 
pandemic to revive the socio-economic downturn. 
Also, should take full care of suggested health 
prevention, conduct routine workouts, digitize the work 
process and develop capacity by enriching the 
knowledge base to thrive in the new normal.
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COVID-19: RESPONSES TO BANGLADESH
CORPORATE SECTOR IN HANDLING
UNCERTINITIES

The sudden spread of the novel coronavirus 
negatively impacts the whole part of business 
movement worldwide, it has disrupted lives, 
livelihoods, communities and businesses 

worldwide which poses uncertainties and upsets in all 
the walks of lives. Companies around the world are 
coming together to innovate process to minimize its 
impact on business and to regain confidence. 
COVID-19 teaches the world priceless lessons for 
business and imminent strategy of survival. The social 
& economic challenges posed by Covid -19 have 
emphasized the true value of recognizing a business’ 
strengths & weaknesses, as well as recognizing and 
mitigating substantial risks associated. The key 
objective of this write-up is to analyze the Covid 
situation in favor of the Corporate Sector of Bangladesh 
and place some thoughts for the way out. Now the 
uncertainties poses by this contemporary pandemic 
situation to the corporate sector need to be addressed 
first of all by understanding the global economic trend 
and the local perspectives of Bangladesh, then need to 
check for the preparedness, policy responses 
,strategic directions and ought to devise a future 
business  plan with regards to the Covid-19 issues. 
Some words and concepts came familiar very recently 
to the world like: Lock down, Social Distance, 
Sanitizing, PPE (Personal Protection Equipment), Home 
Office, e-office, on line Meeting, e-business, immunity 
Boost up and most-lately life-new-normal etc. which are 
generally compelling us in our daily lives due to this 
Covid issue. Anyways - life must go on, still livelihood is 
a crucial question when discussing life during this 
pandemic. As the event evolves, we are observing 
companies take measured approaches to safeguard 
employees and mitigate financial and operational 
exposure.
Analyzing uncertainty and the risk around Covid19

EY’s Global Risk Survey 2020 found that the majority of 
businesses do not possess the capabilities required to 
effectively and safely navigate this crisis periods, as 
79% of board members state that their companies are 
not very well prepared to deal with a crisis-event like 
this. Thus, each of the visible or unseen threats that the 
coronavirus issue brings, requires instant and proactive 
action now, as well as continuous monitoring of the 
situation’s improvement.

We certainly cannot predict the future; but we can seek 
to understand what the future might hold for us, and 
what that means for societies, nations, industry sectors, 
and individual companies. So, the complexity of 
COVID19 demands exhaustive systematic scenario 
planning & execution. Now we need scenarios to bind 
the uncertainty, to help us understand the underlying 
drivers of outcomes, and for some understanding of 
how we can shape those outcomes.

Trend of global recession due to Covid - 19 and its 
impact on our economy:

According to Asian Development Bank (ADB) the 
coronavirus pandemic could cost the global economy 
between $5.8tn and $8.8tn. The global economy could 
take a hit of some $82 trillion in a worst case scenario 
from the coronavirus over the next five years, according 
to recent findings by University of Cambridge. And 
accordingly, the potential toll could range between an 
optimistic loss of $3.3 trillion in case of rapid recovery 
and $82 trillion in the event of an economic depression. 
Some world renowned economics experts are 
expecting global GDP to contract by -4.7% in 2020, 
followed by a growth of +4.8% in 2021, with some major 
assumptions. Since April 2020, the global economy has 
been operating at 70%-80% capacity and we expect 
this situation to persist until Q4 2020, albeit to a lower 
extent, due to targeted lockdowns to combat new 
outbreaks and prolonged sanitary restrictions. A return 
to pre-crisis levels for the global economy is now 
expected only at the end of 2021. However, managing 
the risks of a second wave will be crucial in determining 
the size & severity of the shock. Global trade & 
commerce is not expected to return to pre-crisis levels 
before 2023 as international flows in the services sector 
will remain impaired for longer. We expect a global 
contraction of trade by -15% in volume in 2020, with a 
recovery of +8% in 2021 and +4.1% in 2022. Export 
losses (USD4.5 trillion in 2020) will also reveal large 
asymmetries between countries and sectors. Service 
activities will take a much longer time to recover (2023 
for travel and transportation services) compared with 
trade in goods & services, which is expected to return 
to its pre-crisis level by the end of 2022. Light and 
targeted lockdowns to fight the second wave of 
Covid-19 infections will constrain the pace of recovery.
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The sudden spread of the novel coronavirus 
negatively impacts the whole part of business 
movement worldwide, it has disrupted lives, 
livelihoods, communities and businesses 

worldwide which poses uncertainties and upsets in all 
the walks of lives. Companies around the world are 
coming together to innovate process to minimize its 
impact on business and to regain confidence. 
COVID-19 teaches the world priceless lessons for 
business and imminent strategy of survival. The social 
& economic challenges posed by Covid -19 have 
emphasized the true value of recognizing a business’ 
strengths & weaknesses, as well as recognizing and 
mitigating substantial risks associated. The key 
objective of this write-up is to analyze the Covid 
situation in favor of the Corporate Sector of Bangladesh 
and place some thoughts for the way out. Now the 
uncertainties poses by this contemporary pandemic 
situation to the corporate sector need to be addressed 
first of all by understanding the global economic trend 
and the local perspectives of Bangladesh, then need to 
check for the preparedness, policy responses 
,strategic directions and ought to devise a future 
business  plan with regards to the Covid-19 issues. 
Some words and concepts came familiar very recently 
to the world like: Lock down, Social Distance, 
Sanitizing, PPE (Personal Protection Equipment), Home 
Office, e-office, on line Meeting, e-business, immunity 
Boost up and most-lately life-new-normal etc. which are 
generally compelling us in our daily lives due to this 
Covid issue. Anyways - life must go on, still livelihood is 
a crucial question when discussing life during this 
pandemic. As the event evolves, we are observing 
companies take measured approaches to safeguard 
employees and mitigate financial and operational 
exposure.
Analyzing uncertainty and the risk around Covid19

EY’s Global Risk Survey 2020 found that the majority of 
businesses do not possess the capabilities required to 
effectively and safely navigate this crisis periods, as 
79% of board members state that their companies are 
not very well prepared to deal with a crisis-event like 
this. Thus, each of the visible or unseen threats that the 
coronavirus issue brings, requires instant and proactive 
action now, as well as continuous monitoring of the 
situation’s improvement.

We certainly cannot predict the future; but we can seek 
to understand what the future might hold for us, and 
what that means for societies, nations, industry sectors, 
and individual companies. So, the complexity of 
COVID19 demands exhaustive systematic scenario 
planning & execution. Now we need scenarios to bind 
the uncertainty, to help us understand the underlying 
drivers of outcomes, and for some understanding of 
how we can shape those outcomes.

Trend of global recession due to Covid - 19 and its 
impact on our economy:

According to Asian Development Bank (ADB) the 
coronavirus pandemic could cost the global economy 
between $5.8tn and $8.8tn. The global economy could 
take a hit of some $82 trillion in a worst case scenario 
from the coronavirus over the next five years, according 
to recent findings by University of Cambridge. And 
accordingly, the potential toll could range between an 
optimistic loss of $3.3 trillion in case of rapid recovery 
and $82 trillion in the event of an economic depression. 
Some world renowned economics experts are 
expecting global GDP to contract by -4.7% in 2020, 
followed by a growth of +4.8% in 2021, with some major 
assumptions. Since April 2020, the global economy has 
been operating at 70%-80% capacity and we expect 
this situation to persist until Q4 2020, albeit to a lower 
extent, due to targeted lockdowns to combat new 
outbreaks and prolonged sanitary restrictions. A return 
to pre-crisis levels for the global economy is now 
expected only at the end of 2021. However, managing 
the risks of a second wave will be crucial in determining 
the size & severity of the shock. Global trade & 
commerce is not expected to return to pre-crisis levels 
before 2023 as international flows in the services sector 
will remain impaired for longer. We expect a global 
contraction of trade by -15% in volume in 2020, with a 
recovery of +8% in 2021 and +4.1% in 2022. Export 
losses (USD4.5 trillion in 2020) will also reveal large 
asymmetries between countries and sectors. Service 
activities will take a much longer time to recover (2023 
for travel and transportation services) compared with 
trade in goods & services, which is expected to return 
to its pre-crisis level by the end of 2022. Light and 
targeted lockdowns to fight the second wave of 
Covid-19 infections will constrain the pace of recovery.

Fig(1): GDP of the major economies sliced by the 
COVID 19 pandemic

Barring China, the world's second-largest economy, all 
other major economies have felt the negative impact of 
coronavirus pandemic. The figure above shows, top 
economies of the world have suffered worst GDP fall 
due to COVID-19, among all India's economic growth 
suffered its most-horrible fall as  recorded in the 
April-June quarter, with the gross domestic product 
(GDP) contracting 23.9 per cent. The 
coronavirus-related lockdowns mainly weighed on the 
already-declining consumer demand and investment 
worldwide. The giant economy of the world USA 
suffered huge fall (-9.1%) due to this pandemic, on the 
other hand it can be remarked that China handled this 
crisis quiet steadily as they got hit by (-ve) 3.2%. 

Covid19 and the perspectives for Bangladesh:

Single line statement about Bangladesh economy 
about the hit of Covid19 is: “Economy down, Poverty 
up in Bangladesh”. The global health crisis caused by 
COVID-19 has hit Bangladesh's economy hard and 
jeopardized the country's impressive achievements in 
growth and poverty reduction. Against this backdrop, 
Bangladesh is set to announce its current annual 
budget. According to a study, among all some 100.22 
million people are at high risk of economic and health 
vulnerabilities, 53.64 million are extremely poor. Due to 
a severe constriction of economic activity as a result of 
this pandemic, more and more people are going down 
the extreme poverty lane. 'New poor' due to Covid-19 
are in the range of 16 to 42 million and 70 million or 
42.5 per cent of the population were either poor or 
vulnerable prior to the pandemic. Adding the new poor 
would make it around 90 million either poor or 
vulnerable and poverty (absolute poverty) elimination 
now could take five to 10 years more depending on 
different growth rates. Remittances are under pressure 
while exports were badly-hit, especially during March 
to May because of this pandemic. FY 2019-20 is an 
'unusual' year for Bangladesh's exports as the growth 
was negative throughout the fiscal terms, except for 
July and December mainly due to the US-China trade 
war. 

In the medium term, we expect GDP growth to be 
impaired by the legacies of the crisis. We see an 
accelerating zombification of companies, banks and 
labor markets, a deterioration of social and political risk 
and definitive losses in terms of capacities of 
production. In the Investment cycle confidence matters 
a lot - so it may take some time to restore required 
confidence among the business community. 
Companies are expected to be in a position to increase 
their investments during the recovery phase. Increases 
in net savings actually happened due to public support 
& conservations during the Covid-19 crisis and on 
pause investments have significantly reduced their 
fixed costs. Going further with this connection, public 
support significantly reduces companies’ fixed costs 
(lower social contributions, lower corporate taxes 
and/or fiscal incentives to invest) will be key factors to 
move up. 

As per the economic analysis by a group of 
Economists, The Covid-19 losses for Bangladesh's 
economy might have reached between US$9.0 billion 
and US$21 billion in the just-concluded fiscal year. 
However, the country can offset it by earning an 
additional $25 billion by exporting products to the 
Chinese market alone, helped by the duty-free benefit 
the world's second-largest economy after the United 
States offered. She can also attract a huge amount of 
foreign direct investment, especially from China and 
India capitalizing on the trade benefit.

Many firms are leaving China due to geo-economic & 
political factors and Bangladesh can attract Chinese 
and Indian investment using the extended duty-free 
market access. Making most of the Chinese duty-free 
market access will be a game changer for export 
sector of Bangladesh. On the other hand Japan is on 
the verge of relocating their investment from China for 
which Japan declared a $2.2 billion incentive scheme 
for their companies (87 Companies) to follow their 
‘Exit-China’ policy. Japanese Government wanted to 
bring_production_back_home and diversifies into 
Southeast Asia - in that connection Bangladesh may try 
to attract all these investments in favor of her economy.  

Corporate Sector’s investment & employment 
scenario as it is shrinking after COVID: 

The COVID-19 pandemic, which has already infected 
almost 170,000 people in 148countries, resulting in 
more than 6,500 deaths, has the potential to reach a 
large proportion of the global population. Some 
estimates suggest that 40-70 per cent of the world’s 
population could become infected. The crisis has 
already transformed into an economic and labour 
market shock, impacting not only supply (production of 
goods and services) but also demand (consumption 
and investment) which lead to a the economy to  a 
clogged investment scenario . Disruptions to 
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The sudden spread of the novel coronavirus 
negatively impacts the whole part of business 
movement worldwide, it has disrupted lives, 
livelihoods, communities and businesses 

worldwide which poses uncertainties and upsets in all 
the walks of lives. Companies around the world are 
coming together to innovate process to minimize its 
impact on business and to regain confidence. 
COVID-19 teaches the world priceless lessons for 
business and imminent strategy of survival. The social 
& economic challenges posed by Covid -19 have 
emphasized the true value of recognizing a business’ 
strengths & weaknesses, as well as recognizing and 
mitigating substantial risks associated. The key 
objective of this write-up is to analyze the Covid 
situation in favor of the Corporate Sector of Bangladesh 
and place some thoughts for the way out. Now the 
uncertainties poses by this contemporary pandemic 
situation to the corporate sector need to be addressed 
first of all by understanding the global economic trend 
and the local perspectives of Bangladesh, then need to 
check for the preparedness, policy responses 
,strategic directions and ought to devise a future 
business  plan with regards to the Covid-19 issues. 
Some words and concepts came familiar very recently 
to the world like: Lock down, Social Distance, 
Sanitizing, PPE (Personal Protection Equipment), Home 
Office, e-office, on line Meeting, e-business, immunity 
Boost up and most-lately life-new-normal etc. which are 
generally compelling us in our daily lives due to this 
Covid issue. Anyways - life must go on, still livelihood is 
a crucial question when discussing life during this 
pandemic. As the event evolves, we are observing 
companies take measured approaches to safeguard 
employees and mitigate financial and operational 
exposure.
Analyzing uncertainty and the risk around Covid19

EY’s Global Risk Survey 2020 found that the majority of 
businesses do not possess the capabilities required to 
effectively and safely navigate this crisis periods, as 
79% of board members state that their companies are 
not very well prepared to deal with a crisis-event like 
this. Thus, each of the visible or unseen threats that the 
coronavirus issue brings, requires instant and proactive 
action now, as well as continuous monitoring of the 
situation’s improvement.

We certainly cannot predict the future; but we can seek 
to understand what the future might hold for us, and 
what that means for societies, nations, industry sectors, 
and individual companies. So, the complexity of 
COVID19 demands exhaustive systematic scenario 
planning & execution. Now we need scenarios to bind 
the uncertainty, to help us understand the underlying 
drivers of outcomes, and for some understanding of 
how we can shape those outcomes.

Trend of global recession due to Covid - 19 and its 
impact on our economy:

According to Asian Development Bank (ADB) the 
coronavirus pandemic could cost the global economy 
between $5.8tn and $8.8tn. The global economy could 
take a hit of some $82 trillion in a worst case scenario 
from the coronavirus over the next five years, according 
to recent findings by University of Cambridge. And 
accordingly, the potential toll could range between an 
optimistic loss of $3.3 trillion in case of rapid recovery 
and $82 trillion in the event of an economic depression. 
Some world renowned economics experts are 
expecting global GDP to contract by -4.7% in 2020, 
followed by a growth of +4.8% in 2021, with some major 
assumptions. Since April 2020, the global economy has 
been operating at 70%-80% capacity and we expect 
this situation to persist until Q4 2020, albeit to a lower 
extent, due to targeted lockdowns to combat new 
outbreaks and prolonged sanitary restrictions. A return 
to pre-crisis levels for the global economy is now 
expected only at the end of 2021. However, managing 
the risks of a second wave will be crucial in determining 
the size & severity of the shock. Global trade & 
commerce is not expected to return to pre-crisis levels 
before 2023 as international flows in the services sector 
will remain impaired for longer. We expect a global 
contraction of trade by -15% in volume in 2020, with a 
recovery of +8% in 2021 and +4.1% in 2022. Export 
losses (USD4.5 trillion in 2020) will also reveal large 
asymmetries between countries and sectors. Service 
activities will take a much longer time to recover (2023 
for travel and transportation services) compared with 
trade in goods & services, which is expected to return 
to its pre-crisis level by the end of 2022. Light and 
targeted lockdowns to fight the second wave of 
Covid-19 infections will constrain the pace of recovery.

production, initially in Asia, have now spread to supply 
chains across the world. All businesses, regardless of 
size, are facing serious challenges, especially those in 
the aviation, tourism and hospitality industries, with a 
real threat of significant declines in revenue, 
insolvencies and job losses in specific sectors. 
Sustaining business operations will be particularly 
critical for Small and Medium Enterprises (SMEs). 
Following travel bans, border closures and quarantine 
measures, many workers cannot move to their places 
of work or carry out their jobs, which have knock-on 
effects on incomes, particularly for informal and 
casually employed workers. 

Prospects for the economy, investment and the 
quantity and quality of employment are deteriorating 
rapidly. More people are seeking work. Many people 
have lost their jobs and business or seen their incomes 
cut due to the coronavirus crisis. Unemployment rates 
have increased across major economies as a result. 
Millions of workers around the world have also been 
put on court specific government-supported job 
retention schemes as parts of the economy, such as 
tourism or hospitality, came to a standstill under 
lockdown. However, the data differs between 
countries. France, Germany and Italy provide figures 
on applications, for example, whereas the UK counts 
workers currently enrolled in the scheme. But there 
have since been some signs of recovery in the global 
jobs market. China and France, for example, have 
seen increases in hiring rates as shutdowns eased, 
according to networking platform LinkedIn. 
Bangladesh also gets back to full economic activities 
as lockdown withdrawn recently.  RMG sector is 
getting more orders and some unsure orders are 
coming back, so in the bottom of the pyramid there are 
employment openings popping up.  Still in some areas 
long lasting flood is a crisis to handle. There are 
expectations of the experts that situation will be 
improving gradually.

Policy responses and strategic directions for the 
corporate sector: 

Instantaneous and coordinated policy responses are 
needed at national and global level, with strong 
multilateral leadership, to limit the direct effects of 
COVID-19 on new-investment, employees and their 
families, while mitigating the indirect economic fallout 
across the global economy. Protecting employees and 
their families from the risk of infection needs to be on 
top priority. Demand-side measures to protect those 
facing income losses because of infection or reduced 
economic activity are critical to stimulating the 
economy. And here comes the major concerns for the 
companies.  Deeper institutional and policy reforms 
and adjustments are critically required to strengthen 
demand-led recovery and build resilience through 
robust and universal protection systems that can act 

as automatic economic, commercial and social 
stabilizers as a buffer in the face of crisis. 

To ensure proactive actions to overcome the Covid19 
situation, each company must, first and foremost, 
detect and understand potential risk-prone areas, and 
set clear policy priorities that will be translated into a 
detailed and agile response approach covering the 
survival plan. As each company faces different 
challenges and each sector is impacted in different 
ways, it is evident that a common strategy to address 
the coronavirus does not really work. However, there 
are some basic steps that all kinds of businesses can 
follow, in order to develop a reliable crisis response 
mechanism. These steps may include:

A. Building an in-house crisis management team of 
key-decision makers, not limited only to the company’s 
leadership, but also including representatives from at 
least the strategy, operations, HR, stake holders, 
communications and corporate affairs functions. This 
team should be empowered to make and implement 
business decisions quickly.

B. Immediately addressing the need for the maximum 
protection of employees, through personal actions 
(hygiene, remote working, travel freeze, avoiding 
group gatherings, etc.). People are a company’s most 
important asset and their protection should be of high 
priority.

C. Regularly reviewing, amending and updating current 
business continuity or contingency plans, as this is an 
unprecedented and highly fluid situation, which 
drastically transforming existing assumptions, and will 
continue to do so in the coming months.

D. Establishing an information management mechanism, 
which will allow for the gathering of accurate and up to 
date information from trusted sources and cascading 
it to all business functions concerned, thus minimizing 
the risk of misinformation.

E. Ensuring the company’s capacity to rapidly respond to 
emergency situations. Incident response should be a 
deliberate and in-a-structured process, free of any 
knee-jerk reactions and delays and not dictated by 
outside factors.

F. Assessing the company’s exposure to risks 
associated with third-parties (i.e. supply chain, human 
resources, business partners, stake holders) and 
searching for alternate channels.

G. Ensure a systematic, transparent and positive 
communication with employees, clients, suppliers and 
all those that – directly or indirectly - depend on or are 
affected by the company. This is an essential step 
towards building the highest possible level of 
confidence and trust between the company and its 
stakeholders.
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The sudden spread of the novel coronavirus 
negatively impacts the whole part of business 
movement worldwide, it has disrupted lives, 
livelihoods, communities and businesses 

worldwide which poses uncertainties and upsets in all 
the walks of lives. Companies around the world are 
coming together to innovate process to minimize its 
impact on business and to regain confidence. 
COVID-19 teaches the world priceless lessons for 
business and imminent strategy of survival. The social 
& economic challenges posed by Covid -19 have 
emphasized the true value of recognizing a business’ 
strengths & weaknesses, as well as recognizing and 
mitigating substantial risks associated. The key 
objective of this write-up is to analyze the Covid 
situation in favor of the Corporate Sector of Bangladesh 
and place some thoughts for the way out. Now the 
uncertainties poses by this contemporary pandemic 
situation to the corporate sector need to be addressed 
first of all by understanding the global economic trend 
and the local perspectives of Bangladesh, then need to 
check for the preparedness, policy responses 
,strategic directions and ought to devise a future 
business  plan with regards to the Covid-19 issues. 
Some words and concepts came familiar very recently 
to the world like: Lock down, Social Distance, 
Sanitizing, PPE (Personal Protection Equipment), Home 
Office, e-office, on line Meeting, e-business, immunity 
Boost up and most-lately life-new-normal etc. which are 
generally compelling us in our daily lives due to this 
Covid issue. Anyways - life must go on, still livelihood is 
a crucial question when discussing life during this 
pandemic. As the event evolves, we are observing 
companies take measured approaches to safeguard 
employees and mitigate financial and operational 
exposure.
Analyzing uncertainty and the risk around Covid19

EY’s Global Risk Survey 2020 found that the majority of 
businesses do not possess the capabilities required to 
effectively and safely navigate this crisis periods, as 
79% of board members state that their companies are 
not very well prepared to deal with a crisis-event like 
this. Thus, each of the visible or unseen threats that the 
coronavirus issue brings, requires instant and proactive 
action now, as well as continuous monitoring of the 
situation’s improvement.

We certainly cannot predict the future; but we can seek 
to understand what the future might hold for us, and 
what that means for societies, nations, industry sectors, 
and individual companies. So, the complexity of 
COVID19 demands exhaustive systematic scenario 
planning & execution. Now we need scenarios to bind 
the uncertainty, to help us understand the underlying 
drivers of outcomes, and for some understanding of 
how we can shape those outcomes.

Trend of global recession due to Covid - 19 and its 
impact on our economy:

According to Asian Development Bank (ADB) the 
coronavirus pandemic could cost the global economy 
between $5.8tn and $8.8tn. The global economy could 
take a hit of some $82 trillion in a worst case scenario 
from the coronavirus over the next five years, according 
to recent findings by University of Cambridge. And 
accordingly, the potential toll could range between an 
optimistic loss of $3.3 trillion in case of rapid recovery 
and $82 trillion in the event of an economic depression. 
Some world renowned economics experts are 
expecting global GDP to contract by -4.7% in 2020, 
followed by a growth of +4.8% in 2021, with some major 
assumptions. Since April 2020, the global economy has 
been operating at 70%-80% capacity and we expect 
this situation to persist until Q4 2020, albeit to a lower 
extent, due to targeted lockdowns to combat new 
outbreaks and prolonged sanitary restrictions. A return 
to pre-crisis levels for the global economy is now 
expected only at the end of 2021. However, managing 
the risks of a second wave will be crucial in determining 
the size & severity of the shock. Global trade & 
commerce is not expected to return to pre-crisis levels 
before 2023 as international flows in the services sector 
will remain impaired for longer. We expect a global 
contraction of trade by -15% in volume in 2020, with a 
recovery of +8% in 2021 and +4.1% in 2022. Export 
losses (USD4.5 trillion in 2020) will also reveal large 
asymmetries between countries and sectors. Service 
activities will take a much longer time to recover (2023 
for travel and transportation services) compared with 
trade in goods & services, which is expected to return 
to its pre-crisis level by the end of 2022. Light and 
targeted lockdowns to fight the second wave of 
Covid-19 infections will constrain the pace of recovery.

H. Ensuring that the organization as a whole, both at a 
local and a global level, is aware and understands the 
crisis response procedures that are in place. Equally 
important is readjusting business plans every now & 
then, but also updating the company’s strategy for 
managing major crises accordingly.

If a company likes to follow a Corona Pandemic 
specific planning approach - ‘Enterprise Risk 
Management for Coronavirus’ may become handy as a 
software infrastructure based tool for that company. It 
will generate a plan of action and provides a 
mechanism for communication and implementation. A 
risk management framework will engage everyone in 
the organization to support preparation and changes 
to reduce negative impacts from events. Companies 
also need to fix their issues with the supply chain - as 
heavy equipment and manufacturing supply chains 
are already being impacted badly by COVID-19 
spreading across Asia and Europe. Let us also not 
forget that a major trade war with many trading 
partners remains unresolved. We need to have 
recession handling & Investment pullback techniques 
built in our business strategy.  We need to stress on 
Mitigation strategy & risk management plan and finally 
cost-cutting is a common approach for all.  

Get to prepare for a changed world:

Covid-19 itself bring in some kind of spiritual correction 
among people which keeps them away from 
Corruption, fraud activities, Sins, Liquor & drug 
addiction, anti-social behavior etc on the contrary it 
invigorated people to be more devoted to respective 
religions, social values and good life-principles.  We 
should expect that the Covid-19 crisis will change our 
businesses and society in many important ways. It is 
likely to fuel areas like online shopping, online 
education, and public health investments, for example. 
It is also likely to change how companies configure 
their supply chains and reinforce the trend away from 
dependence on few mega-factories or economies. 
When the urgent part of the crisis has been navigated, 
companies should consider what this crisis changes 
and what they’ve learned so they can reflect them in 
their plans. Wealth redistribution with regards to 
corporate as well as individual level will be a major 
trend after this pandemic.  

Thinking about the Business future:

While we believe there is substantial time until the final 
phase arrives, it is not too early to begin thinking about 
potential sources of advantage we can build during 
the Fight that will help us in the Future. Consider your 
company’s position: Is it stressed, impacted, or among 
the lucky few that have been accelerated? Are there 

assets to buy, contracts to execute, or supplies to 
secure that are priced attractively now and can render 
advantage later? What are the product and service 
innovations that we can pursue and keep perfect? Is 
there any unessential cost to cut? Ensure that what we 
are doing today will bring about the end of the crisis 
tomorrow. We must have to transform our business and 
end of the tunnel we need to win the fight; we have to 
win our future. 

Last words:  

After all, underlying growth dynamics in the world 
economy are likely to remain sluggish as continued 
sanitary restrictions, lingering contagion fears, 
heighted economic uncertainty and the expected 
uneven global recovery will keep a lid on consumption 
and investment decisions. As a result, World GDP may 
only recover to pre-crisis levels in late 2022-2023 or 
beyond. Till then Bangladesh need to survive, so the 
corporate leaders need to be prudent enough to take 
the befitting strategies. Several indicators already point 
to a nippy recovery for Bangladesh, although it is likely 
to remain uneven in the short term. We need to look into 
& work on the Emerging Markets especially 
unconventional markets for export to diversify. In the 
coming days companies may generally lose their 
profitability still we need to work on the continuity & 
sustainability of our business. In the face of all implicit 
uncertainty - there must be boom again after this 
downturn, so - we should never lose our heart about 
the future. 
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THE COVID-19: HOW BANGLADESH
SHOULD RESPOND

NTRODUCTION: 

The COVID-19 outbroke in China for the first 
time in December 2019. After then the world 

had experienced a lot of lock downs in the economies 
result in a great recession worldwide that the world had 
never been experienced before. The economy of 
Bangladesh has also been affected due to this 
pandemic. After a robust performance in the first nine 
months of Financial Year 2020, Bangladesh economy is 
slowing down now. It would slow down in near term due 
to COVID-19 pandemic but is likely to make progress in 
FY2021 as forecasted by Asian Development Bank 
(ADB), the World Bank and IMF.

ECONOMIC RAMIFICATIONS:

Remittances: The economic ramifications due to 
covid-19 in Bangladesh are in numbers like other 
developing economy. International remittances 
normally represent around  7% of Bangladesh’s GDP. 
But the COVID-19 pandemic is having a huge effect on 
Bangladeshi migrants abroad as they are largely 
concentrated in countries with strict lockdown. So , 
remittance , one of the main strengths of  the economy 
of the country ,inflows were $1.28 billion in  March  2020 
, a 12 percent drop from the same period last year, 
according to Bangladesh Bank data . World Bank 
estimates have projected that total remittances by 
migrant workers from Bangladesh will fall to $14 billion 
for 2020 – around a 25% decrease from the previous 
year.1

Readymade Garment (RMG): COVID-19 badly 
impacts readymade garment (RMG) industry in 
Bangladesh. The   RMG industry has been playing as 
an important key in the economic growth of 
Bangladesh as she is the world’s second largest 
exporter of readymade garment. In addition, 
Readymade Garment (RMG) accounts for 13 % of GDP 
of the country and employs nearly 4 million people.

According to the forecast released by the Economist 
Intelligence Unit on 26 March, the international 
economy is projected to contract by 2.2 per cent in 

2020. These effects are anticipated to be more 
exposed in major G20 economies, such as Germany, 
Italy, the United Kingdom and the USA. They are major 
markets for our most vital tradable goods: readymade 
garments. As a result, now- during the pandemic , the 
economy of the country is facing an uncertain future 
following the COVID-19 pandemic as it is staring at a 
loss of nearly 6 $billion   dollar following the cancellation 
or suspension of orders by its buyers from aforesaid 
countries . The cancellation of orders was the result of 
the lack of demand from the North America and 
European markets, as forecasted, following the closure 
of hundreds of shops, owing to the pandemic-centric 
lockdown. 2

Any disruption in the RMG sector therefore will upset 
the economic development of the nation. Likewise, any 
trouble in migrants abroad will upset the economy, too. 
Both will hamper the socio-economic gains attained in 
all these years.

Employment: Employment generation in the Country 
has been a problem for the past fifteen years for several 
reasons. For that reason employment elasticity of 
growth has been declining and remained low. This 
unprecedented pandemic has put additional pressure 
on the labour market here as the fall in the demand for 
recruitment results in massive job losses. On top of all, 
due to shutdown or slowdown of economic activities, 
many have already lost their jobs. It leads many to shift 
their jobs to inferior ones for life. Thus, it is guessed by 
the experts that it may increase poverty in the country.  
Poverty along with increasing income gap will lead 
reverse migration from urban as well as from abroad to 
the rural area. The reverse migration will add additional 
pressure on the rural labour market.

Agriculture:  Agriculture is a major sector for our 
economy. It is also crucial since it reduces our food 
insecurity in this pandemic period. Without a doubt it 
can be said that the agriculture sector is going through 
a major crisis now. A acute disruption of the entire 
supply chain of foods and a reduction of the mobility of 
labour due to social distancing and decreased 
transportation are just a few of the troubles.  

I

July-September 2020  |  43

A
R

TI
C

LE



NTRODUCTION: 

The COVID-19 outbroke in China for the first 
time in December 2019. After then the world 

had experienced a lot of lock downs in the economies 
result in a great recession worldwide that the world had 
never been experienced before. The economy of 
Bangladesh has also been affected due to this 
pandemic. After a robust performance in the first nine 
months of Financial Year 2020, Bangladesh economy is 
slowing down now. It would slow down in near term due 
to COVID-19 pandemic but is likely to make progress in 
FY2021 as forecasted by Asian Development Bank 
(ADB), the World Bank and IMF.

ECONOMIC RAMIFICATIONS:

Remittances: The economic ramifications due to 
covid-19 in Bangladesh are in numbers like other 
developing economy. International remittances 
normally represent around  7% of Bangladesh’s GDP. 
But the COVID-19 pandemic is having a huge effect on 
Bangladeshi migrants abroad as they are largely 
concentrated in countries with strict lockdown. So , 
remittance , one of the main strengths of  the economy 
of the country ,inflows were $1.28 billion in  March  2020 
, a 12 percent drop from the same period last year, 
according to Bangladesh Bank data . World Bank 
estimates have projected that total remittances by 
migrant workers from Bangladesh will fall to $14 billion 
for 2020 – around a 25% decrease from the previous 
year.1

Readymade Garment (RMG): COVID-19 badly 
impacts readymade garment (RMG) industry in 
Bangladesh. The   RMG industry has been playing as 
an important key in the economic growth of 
Bangladesh as she is the world’s second largest 
exporter of readymade garment. In addition, 
Readymade Garment (RMG) accounts for 13 % of GDP 
of the country and employs nearly 4 million people.

According to the forecast released by the Economist 
Intelligence Unit on 26 March, the international 
economy is projected to contract by 2.2 per cent in 

2020. These effects are anticipated to be more 
exposed in major G20 economies, such as Germany, 
Italy, the United Kingdom and the USA. They are major 
markets for our most vital tradable goods: readymade 
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loss of nearly 6 $billion   dollar following the cancellation 
or suspension of orders by its buyers from aforesaid 
countries . The cancellation of orders was the result of 
the lack of demand from the North America and 
European markets, as forecasted, following the closure 
of hundreds of shops, owing to the pandemic-centric 
lockdown. 2

Any disruption in the RMG sector therefore will upset 
the economic development of the nation. Likewise, any 
trouble in migrants abroad will upset the economy, too. 
Both will hamper the socio-economic gains attained in 
all these years.

Employment: Employment generation in the Country 
has been a problem for the past fifteen years for several 
reasons. For that reason employment elasticity of 
growth has been declining and remained low. This 
unprecedented pandemic has put additional pressure 
on the labour market here as the fall in the demand for 
recruitment results in massive job losses. On top of all, 
due to shutdown or slowdown of economic activities, 
many have already lost their jobs. It leads many to shift 
their jobs to inferior ones for life. Thus, it is guessed by 
the experts that it may increase poverty in the country.  
Poverty along with increasing income gap will lead 
reverse migration from urban as well as from abroad to 
the rural area. The reverse migration will add additional 
pressure on the rural labour market.

Agriculture:  Agriculture is a major sector for our 
economy. It is also crucial since it reduces our food 
insecurity in this pandemic period. Without a doubt it 
can be said that the agriculture sector is going through 
a major crisis now. A acute disruption of the entire 
supply chain of foods and a reduction of the mobility of 
labour due to social distancing and decreased 
transportation are just a few of the troubles.  

Financial Market: Money Market; Banks, Insurance 
Companies, Non Banking Financial Institutes (NBFIs) 
and Capital Market including Share Market comprise 
the Financial Market of our country. Unfortunately, 
Banks are solely functioning in this sector while 
performances of the rest are not   up to the marks for 
some obvious reasons.  This puts extra pressure on 
banking sector. Basically, people have no alternative to 
invest their money other than Banks .Thus; more 
dependency on Bank for investment creates huge idle 
money. Banks deal with other people's money as well 
as supply and demand of money. Idle money 
consequences in more supply of money than demand. 
So Banks in the country are suffering heavily due to 
NPLs and unfortunately the outbreak may increase the 
level of NPLs in coming days. 

ACTIONS TAKEN  

In this time, policymakers across the world are busy in 
damage-control of the economic losses and planning 
for confronting the upcoming economic crisis. With 
that in mind, our government should chalk out a 
long-term plan to control damage of the economy with 
wise monetary & fiscal policies as well as tax structure 
to face the terrible situation.

Bail-out packages: Our government announced 
bail-out packages for the recovery of the Crisis. Like, 
due to cancellation of nearly $3 billion worth of 
work-orders RMG industry of the country got the 
government attention quickly. The main reasons are; 
around 2 million workers in the industries may be 
affected by this and on the other hand and around 4 
million people are directly engaged with these sector 
e.g. backward linkage industries, accessories and 
packaging factories and transportation sector.2

Incentives: To stimulate domestic entrepreneurs, the 
government has already taken proactive measures. 
With that the government announced some incentive 
packages in the form of loans for them. Additionally It 
is encouraging that the government   allocated Tk. 
30.6 billion ($361 million) as incentives in the budget 
for this fiscal year to encourage expatriate workers to 
send their money through legal channels. Some of the 
banks are also providing an extra 1% incentive for 
remittance beneficiaries, further increasing the 
attractiveness for remitters. Furthermore, the 
Bangladesh government has introduced a stimulus 
package of Tk. 5,000 Cr. for the farmers with 4% 
interest rate, which is indeed a very positive news for 
agriculture. However here the question also arises 
about the justification of the interest rate for farmers, as 
agriculture and food security is to be our priority now.

WHAT MORE INITIATIVES TO BE TAKEN: 

There are evidences and indications that financial and 
banking industries around the globe might have to face 
remarkable instability in the forthcoming months. The 
government can create incentives to the institutes in 
the financial market so that they can function smoothly 
aiming chalked out a long-term plans. IMF, the 
Washington-based global monetary watchdog has 
advised the authorities to re-focus on addressing the 
banking sector problems, particularly state-owned 
banks, following the crisis. Keeping it in mind, 
Government must take strong initiatives to reform 
Insurance Industry and Share market so that people 
get alternatives to save their savings. Besides, strong 
insurance industry can be a catalyst for sound Banking 
industry. 

The government can create incentives for the 
Companies contributing in the remittance flows so that 
they can financially sustain their operations, maintain 
the agent networks, and also extend benefits to the 
customers.  Sorry to say if the situation prolongs, the 
Bangladesh Bank might consider hefty package to 
increase money supply but this may have impact on 
inflation of the country. 

People are trying to cope up with the situation mostly 
on their own. But how long will they be able to do so 
with their limited resources and savings?  One major 
challenge will be the lack of information and lack of up 
to date data on the labour market. For this, majority of 
jobless people may not be included in most of the 
social safety net programmes. Additionally, the existing 
social safety net programmes are also unable to 
address these growing challenges.

The government can form an   Employment 
Commission which will assess the current 
unprecedented situation and suggest action plan for 
the same. The government ought to also introduce new 
social safety net programmes targeting the people 
returned back from abroad.  Besides, the revival of 
economic activities is a must, which is closely linked to 
the management of the on-going health and economic 
crisis.

In case of loan to the farmers, economists suggest not 
only to reduce the interest rate for farmers, but to make 
it 0%, since it’s not only about the credit for farmers. 
This will work like cash incentives to them .Moreover, 
this stimulus package would help to run the supply 
chain, for transfer and distribution of raw materials, and 
help to produce  more outputs  by the farmers. 
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the lack of demand from the North America and 
European markets, as forecasted, following the closure 
of hundreds of shops, owing to the pandemic-centric 
lockdown. 2

Any disruption in the RMG sector therefore will upset 
the economic development of the nation. Likewise, any 
trouble in migrants abroad will upset the economy, too. 
Both will hamper the socio-economic gains attained in 
all these years.

Employment: Employment generation in the Country 
has been a problem for the past fifteen years for several 
reasons. For that reason employment elasticity of 
growth has been declining and remained low. This 
unprecedented pandemic has put additional pressure 
on the labour market here as the fall in the demand for 
recruitment results in massive job losses. On top of all, 
due to shutdown or slowdown of economic activities, 
many have already lost their jobs. It leads many to shift 
their jobs to inferior ones for life. Thus, it is guessed by 
the experts that it may increase poverty in the country.  
Poverty along with increasing income gap will lead 
reverse migration from urban as well as from abroad to 
the rural area. The reverse migration will add additional 
pressure on the rural labour market.

Agriculture:  Agriculture is a major sector for our 
economy. It is also crucial since it reduces our food 
insecurity in this pandemic period. Without a doubt it 
can be said that the agriculture sector is going through 
a major crisis now. A acute disruption of the entire 
supply chain of foods and a reduction of the mobility of 
labour due to social distancing and decreased 
transportation are just a few of the troubles.  

The government announced some incentive packages 
in the form of loans — here, specific allocations should 
be made to female entrepreneurs. The provision of 
loans with flexible terms and reduced interest rates for 
female entrepreneurs can also be useful.

FORETELLS OF ADB AND IMF: 

Natural disasters or major humanitarian crises are not 
new to Bangladesh. Lies in the biggest river delta at 
the foot of the Himalaya, the country is fighting a 
longstanding battle against natural disasters and the 
impact of climate change.  Currently, she hosts the 
world’s largest refugee camp. In its almost 50-year 
existence, Bangladesh and its people have shown 
tremendous resilience in fending off all natural 
disasters as well as man-made ones.

It is hoped that economic activities will be expected to 
slowly return towards a normal path after restrictions 
are gradually lifted by the government. The 
International Monetary Fund sees growth crashing this 
year, but big jump next year. IMF   website has lowered 
GDP growth projection for Bangladesh to 2 per cent for 
fiscal year 2020 while GDP of most other countries are 
expected to be minus.  IMF, however, predicted the 
gradual recovery in the second quarter of FY '21. 
Moreover, according to the latest Asian Development 
Bank (ADB) report styled as Asian Development 
Outlook (ADO) Supplement published on 18 June, 
2020, Bangladesh economy is expected to recover in 
fiscal year FY21 after COVID-19 outbreak induced 
slowdown in FY20. 

Source: IMF – World Economic Outlook Database .The 
indicator GDP (Constant Prices, Annual % Change) 
was updated by the IMF in June 2020.

CONCLUSION:

The COVID-19 pandemic is a disaster of a completely 
different magnitude. So it will require a response of 
unprecedented scale. Bangladesh, as a 
lower-middle-income country, has numerous limitations 
in restricting the spread of the virus. The Government 
will not be able to mitigate the situation alone. So the 
Government along with political leaders and 
businessmen must come together to respond to the 
immediate threats to health systems and the long-term 
effects to the economy. 

References:

1. Bangladesh faces a crisis in remittances amid 
COVID-19 by Amil Aneja and    Sheikh Tanjeb Islam , 
World Economic Forum 

2. Bangladesh: COVID-19 badly impacts garment 
industry by Joyeeta Bhattacharjee

3. Covid-19 and employment challenges by Professor Dr. 
Selim Raihan

4. COVID-19 and its impact on Bangladesh economy by 
Tapash Chandra Paul

Associate Member of the Institute

» About the Author

July-September 2020  |  45

A
R

TI
C

LE



COVID-19 AND ITS’ FUTURE EFFECT

he arrival of the Covid-19 pandemic has been a 
mighty shock to the global economic and 
industrial structure. The economy of 
Bangladesh has been hit hard as well. 

Bangladesh remains in a weak situation to deal with the 
financial effect of Covid-19. The results of irresistible 
sickness are extensive and have been legitimately 
influencing financial exchanges around the world. The 
underdeveloped nations experienced more negative 
returns when contrasted with different nations of the 
world. Also, panel fixed impact regressions furthermore 
help the dangerous effect of Covid-19 approved 
examples on stock indices abnormal returns by means 
of a fabulous channel by method of including up 
financial specialists' skeptical estimation on future 
returns and fears of vulnerabilities.

Covid-19, the best danger to humanity and the economy 
in the course of our life. The stock market in Bangladesh 
had been on a downward trend for the last few months, 
has recently witnessed massive falls fueled by the 
outbreak as funky investors went for huge selloffs.It 
refers that we may be staring at a new course of global 
economic crisis. It has been estimated that, if the 
coronavirus spreads uncontrollably, it may very well cost 
the global economy somewhere around $2,7 trillion. 
Because of the financial stop set up, a large number of 
individuals are at irregular danger of losing positions in a 
economic sectors, for example, dairy, poultry, 
transportation, hospitality business, avation& the travel 
industry, and so forth. Readymade articles of clothing 
industry has just been extended to lose USD 1.6 billion 
because of the scratch-offs of requests. The world have 
seldom experienced such a unique crisis. No body was 
prepared for such a diseaster. It is surprising to know 
that the avation industry does not have enough parking 
space to park their aircrafts on airports. Because all the 
aircrafts are not suppose to stay at airport at a time. Out 
of all aircrafts some will fly and some will stay at 
airport.More than 19,000 aircraft flies in the air at once at 
the day's peak and on 29June, 2019, there were 202,157 
flights tracked worldwide in a single day according to 
Flight Radar 24. Every industry faced such never seen 
before kind of incident due to covid-19 crisis.

But the prime point is “The show must go on”. The wheel 
of economy must run. We will fight, we will run,we will 
remain safe, we will take care of us & everybody from our 

own position and we will live a life of a fighter to survive. 
We have to embrace this new crisis (Covid-19). Because 
end of the day none but we are responsible for the bread 
and butter of our family. Hardly any days back we were a 
lot of worry about making work openings in each part. 
Presently, it's an ideal opportunity to deal with the 
circumstance of business security. The detestable 
impact of pandemic is influencing the business 
openings from all over the place, generally from mass 
human situated associations like readymade pieces of 
clothing industry. It is heard that many garments are 
downsizing their workers as the number of orders are 
reducing.
During this crisis of Covid-19, the regulators have shown 
a relaxed action for practice the Good Governance. 
Performing Annual General Meeting (AGM) on virtual 
platform was one of them. Almost all the companies have 
done their Board and other committee meeting on virtual 
platform. We may see the very simillar kind of actions in 
future regardless the Covid 19 issue. But the Board 
never should take the un-due advantage of this sort of 
opportunities.Because all Directors have some key 
responsibilities, whether they are Executive or 
Non-Executive.The entire board to consider the 
company's financial position during the crisis. Now and 
again of financial pressure, guarantee the board knows 
about its lawful obligations in the significant purview. The 
Board should consider recent, reliable financial and 
operational information at  meetings, including 
short-term cashflow and creditor position. Consider 
whether and how forecasts could be impacted by 
COVID-19 related issues such as lockdown, 
unavailability of workforce or disruptions of supply chain. 
The Company Secretary has a vital role in this area. The 
Company Secretary has to be very careful about the 
deadline of the statutory compliance requirements 
during this crisis. It may happen that the regulators have 
extended the deadline but an active Company Secretary 
will make himself and the Board prepared way before the 
regular deadline.
As each organization faces various difficulties and every 
division is affected in various manners, it is apparent that 
a typical methodology to address the corona virus 
doesn't exist. There are, in any case, some essential 
advances that everything organizations can follow, so as 
to build up a solid emergency reaction instrument. These 
means include:
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platform. We may see the very simillar kind of actions in 
future regardless the Covid 19 issue. But the Board 
never should take the un-due advantage of this sort of 
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responsibilities, whether they are Executive or 
Non-Executive.The entire board to consider the 
company's financial position during the crisis. Now and 
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Board should consider recent, reliable financial and 
operational information at  meetings, including 
short-term cashflow and creditor position. Consider 
whether and how forecasts could be impacted by 
COVID-19 related issues such as lockdown, 
unavailability of workforce or disruptions of supply chain. 
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Company Secretary has to be very careful about the 
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during this crisis. It may happen that the regulators have 
extended the deadline but an active Company Secretary 
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a typical methodology to address the corona virus 
doesn't exist. There are, in any case, some essential 
advances that everything organizations can follow, so as 
to build up a solid emergency reaction instrument. These 
means include:

1) Building an emergency supervisory group of 
decision makers, not restricted uniquely to the 
organization's initiative, yet in addition including 
agents from in any event the procedure, activities, 
HR, interchanges and corporate undertakings 
capacities. This group ought to be enabled to settle 
on and actualize choices rapidly.

2) Routinely investigating, altering and refreshing 
current business continuity or alternate courses of 
action, as this a phenomenal and exceptionally 
liquid circumstance, which is definitely changing 
existing presumptions, and will keep on doing as 
such in the coming months.

3) Promptly tending to the requirement for the greatest 
security of representatives, through close to home 
activities (cleanliness, distant working, travel freeze, 
evading bunch social events, and so forth.). 
Individuals are an organization's most significant 
resource and their assurance ought to be nedded 
number one.

4) Setting up a data component, which will consider 
the get-together of precise and forward-thinking 
data from confided sources and falling it to all 
business capacities concerned, along these lines 
limiting the danger of deception.

5) Guaranteeing the organization's ability to quickly 
react to crises. Episode reaction ought to be a 
conscious and organized cycle, free of any 
knee-jerk reactions and delays and not dictated by 
outside factors.

6) Evaluating the organization's presentation to 
dangers related with outsiders (for example flexibly 
chain, HR, colleagues) and looking for interchange 
channels.

7) Confirm that the association in general, both at a 
neighborhood and a worldwide level, knows and 
comprehends the emergency reaction methods that 
are set up. Similarly significant is rearranging 
field-tested strategies, yet additionally refreshing 
the organization's technique for overseeing 
significant emergencies appropriately.

8) Guarantee an orderly, straightforward and positive 
correspondence with representatives, customers, 
providers and every one of those that legitimately or 
in a roundabout way rely upon or are influenced by 
the organization. This is a fundamental advance 
towards building the most elevated conceivable 
degree of certainty and trust between the 
organization and its accomplices.

9) Make an emergency correspondence plan for 
contacting with the clients. Since the Covid-19 
pandemic has just been influencing what we 
accomplish for under two months, it's not very late to 
check in with them in the event that you haven't just 

done as such. Ask how they're doing and what they're 
doing another way.

10) The disaster plan should address matters, for 
example, employee accessibility, usefulness of IT 
frameworks, cybersecurity, correspondence 
conventions and lawful/administrative consistence. 
Because of the extraordinary idea of COVID-19, the 
board, as a major aspect of its progressing checking 
and oversight obligations, should keep talking about 
any usage issues with the executives and assessing 
whether any adjustments to the catastrophe plan are 
important to manage new issues as they emerge.

All in all, we should underline that, at minutes, for 
example, these, frenzy and deception are the most 
exceedingly awful guidance. As in each time of 
misfortune, changes in the market bring a great deal of 
dangers, however they can likewise make new business 
openings and drive development in organizations and 
parts. Computerized media and home diversion, just as 
online media organizations, are as of now observing an 
inspire in incomes, as an expanding number of 
shoppers choose arrangements that permit them to 
keep making the most of their side interests and speak 
with others, all from the solace of their home. So, the 
sooner an organization distinguishes the potential 
dangers presented by the crown infection emergency 
and composes a hearty guard and reaction plan, the 
greater the odds are that it will beat this emergency with 
the base potential misfortunes, adjust to the new setting, 
just as perceive new zones of business movement. 
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RISK MANAGEMENT FOR
FINANCIAL INSTITUTIONS IN COVID-19

he Covid-19 has affected the entire world in 
every sphere of life; and its effects on our 
personal, social, financial, and economic 

activities are not yet fully known. The whole world is 
fighting hard for overcoming the crisis arising from the 
Covid-19. The crisis is so intense that it has changed 
the social norms and values, disrupted the supply 
chain, slowed down the economic and financial 
activities, increased volatility in the market place, 
increased financial uncertainty, and changed the 
mindset of the economic agents. All these reactions of 
the pandemic have notable implications in the financial 
sector. According to IMF (2020), the impact of the 
current pandemic situation is complex, and as such, 
the aggregate loss cannot be easily estimated. The 
business impact of the Covid-19 pandemic is rapidly 
evolving and everyone is under pressure to understand 
how new developments impact their business. 
Covid-19 has significantly changed the risk 
management landscape of the banking industry. Risk 
management is a systematic approach that aligns 
strategy, people, technology, processes, and 
knowledge to assess, evaluate, and manage the risk 
that an organization faces. Risk management 
importance is also attributed to the changing business 
environment characterized by threats from political, 
economic, natural, and technical resources (Wu & 
Olson, 2010). The new addition to this list is the risk of 
infectious diseases like Covid-19. The Covid-19 
pandemic has put a severe strain on people and 
businesses across the globe. The unexpected crisis 
also raises questions around banks’ existing risk 
management frameworks in terms of their effectiveness 
and agility (KPMG, 2020). Therefore, it is important to 
understand the implications of the outbreak on the 
business of Financial Institutions from the risk 
management point of view, and necessary initiatives 
are required to be undertaken to ensure the resilience 
of the financial sector.

Risks during Covid-19

FIs (Financial Institutions) are being hit hard by 
deteriorating credit quality and swiveling market 
conditions due to the Covid-19 pandemic. Now is the 
time for the risk management division to understand 
and undertake a thorough analysis of various 
dimensions of risks so that they can help the FIs to 
manage the operational and financial disruption. The 
proactive role of the risk management division is crucial 
in this crisis, as it will give proper direction to the FIs for 
managing and stabilizing the post-Covid-19 scenario. 
Globally FIs are concentrating in the following areas for 
minimizing the risk during the pandemic.

Credit Risk:

Credit impacts on the various sectors of the global 
economies will vary significantly. Rostogi (2020) 
identifies apparel and textile, auto, aviation, tourism, 
shipping, non-food retail, building, and construction 
businesses as the most affected sectors, whereas 
sectors with a possible uptick may include digital and 
internet companies, technology, and online education, 
online groceries, food-based retail chains, and 
companies, chemical companies and pharmaceutical 
firms. Financial Institution needs to identify the 
potentially losing sectors and understand how they can 
provide different sectors with quick support. The credit 
quality of these sectors may deteriorate, request for 
forbearance measures may rise, default case may 
increase, and finally, as a result of all these, provision 
for credit risk will observe an upward growth. In this 
circumstance, FIs need to develop a strategy on how to 
cope with recalibrations of the rating models, as well as 
consider Covid-19 scenario analysis on credit 
portfolios. To manage all these issues, the FIs should 
have a strong technology-based information system so 
that they can timely and efficiently handle the credit 
risk-related issues (KPMG, 2020).  

Credit Risk Management Operational Framework in 
Covid-19

T
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management frameworks in terms of their effectiveness 
and agility (KPMG, 2020). Therefore, it is important to 
understand the implications of the outbreak on the 
business of Financial Institutions from the risk 
management point of view, and necessary initiatives 
are required to be undertaken to ensure the resilience 
of the financial sector.

Risks during Covid-19

FIs (Financial Institutions) are being hit hard by 
deteriorating credit quality and swiveling market 
conditions due to the Covid-19 pandemic. Now is the 
time for the risk management division to understand 
and undertake a thorough analysis of various 
dimensions of risks so that they can help the FIs to 
manage the operational and financial disruption. The 
proactive role of the risk management division is crucial 
in this crisis, as it will give proper direction to the FIs for 
managing and stabilizing the post-Covid-19 scenario. 
Globally FIs are concentrating in the following areas for 
minimizing the risk during the pandemic.

Credit Risk:

Credit impacts on the various sectors of the global 
economies will vary significantly. Rostogi (2020) 
identifies apparel and textile, auto, aviation, tourism, 
shipping, non-food retail, building, and construction 
businesses as the most affected sectors, whereas 
sectors with a possible uptick may include digital and 
internet companies, technology, and online education, 
online groceries, food-based retail chains, and 
companies, chemical companies and pharmaceutical 
firms. Financial Institution needs to identify the 
potentially losing sectors and understand how they can 
provide different sectors with quick support. The credit 
quality of these sectors may deteriorate, request for 
forbearance measures may rise, default case may 
increase, and finally, as a result of all these, provision 
for credit risk will observe an upward growth. In this 
circumstance, FIs need to develop a strategy on how to 
cope with recalibrations of the rating models, as well as 
consider Covid-19 scenario analysis on credit 
portfolios. To manage all these issues, the FIs should 
have a strong technology-based information system so 
that they can timely and efficiently handle the credit 
risk-related issues (KPMG, 2020).  

Credit Risk Management Operational Framework in 
Covid-19

Market Risk:

The Covid-19 pandemic led to a major re-pricing and 
re-positioning in global financial markets featured by 
continued downward revisions of economic growth 
expectations; extreme volatility in equity and other 
markets for risky assets; capital outflows from 
emerging and developing economies; and sharp 
moves in foreign exchange rates (FSB, 2020). The 
pandemic presents a historic challenge in stock 
markets. From market risk perspective, the trading 
book assets of most banks will be impacted due to the 
volatile market condition and decline in the value of 
many financial asset classes. The impact of fluctuating 
interest rates on rate-sensitive assets and liabilities is 
evident which will ultimately hit the profitability of the 
bank. Treasury bond yields have reached record lows 
and credit-default-swap indices have been surging, 
reflecting concerns of increased corporate defaults. 
Foreign exchange risk is expected to rise and put 
pressure on local currency due to uncertainty caused 
by the pandemic. 

Market Risk Management Operational Framework in 
Covid-19

Operational Risk: 

Covid-19 has, undoubtedly, created significant 
workplace disruption. Financial Institutions (FIs) are 
now facing a big challenge to run their operations 
remotely. Due to the pandemic, some of the branches 
are closed temporarily and employees are working 
from their home, which is a new reality to them. FIs are 
incurring additional costs for procuring necessary 
logistics and other supports for their employees so that 
they can deliver their responsibilities remotely. 
Alongside, FIs are also required to simplify some of 
their operational process for providing the necessary 
services to their clients. But, the remote operation and 
process simplification are also increasing the 
possibilities of the security breach as there has been a 
global spike in malware and fraud incidents (Deloitte, 
2020). Business continuity plan (BCP) is another 
challenge for FIs in this pandemic as the situation is 
taking the real test of the effectiveness of the BCP. 

The pandemic has a significant impact on interest 
income and operating costs. Because of the 
pandemic, interest income is expected to decline on 
one hand and operating cost is expected to rise on the 
other - ultimately narrowing the profit of FIs. Under such 
circumstances, some FIs are moving for a cost-cutting 
approach for stabilizing their profit. 

Operational Risk Management in Covid-19

 

Liquidity Risk:

Strong liquidity management is critical for smooth 
operation as well as the existence of Financial 
Institutions (FIs). The Covid-19 outbreak has created 
considerable strain and uncertainty in the global 
financial markets. FIs are experiencing liquidity crises 
from non-repayment of loan installments, increased 
drawdowns, constrained interbank borrowings, and 
heavy deposit withdrawals (KPMG, 2020). 
Governments and the Central Banks across the world 
have initiated a number of supportive measures for 
providing adequate liquidity for the commercial banks 
so that they can survive in this crisis. 
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increased financial uncertainty, and changed the 
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current pandemic situation is complex, and as such, 
the aggregate loss cannot be easily estimated. The 
business impact of the Covid-19 pandemic is rapidly 
evolving and everyone is under pressure to understand 
how new developments impact their business. 
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management landscape of the banking industry. Risk 
management is a systematic approach that aligns 
strategy, people, technology, processes, and 
knowledge to assess, evaluate, and manage the risk 
that an organization faces. Risk management 
importance is also attributed to the changing business 
environment characterized by threats from political, 
economic, natural, and technical resources (Wu & 
Olson, 2010). The new addition to this list is the risk of 
infectious diseases like Covid-19. The Covid-19 
pandemic has put a severe strain on people and 
businesses across the globe. The unexpected crisis 
also raises questions around banks’ existing risk 
management frameworks in terms of their effectiveness 
and agility (KPMG, 2020). Therefore, it is important to 
understand the implications of the outbreak on the 
business of Financial Institutions from the risk 
management point of view, and necessary initiatives 
are required to be undertaken to ensure the resilience 
of the financial sector.

Risks during Covid-19

FIs (Financial Institutions) are being hit hard by 
deteriorating credit quality and swiveling market 
conditions due to the Covid-19 pandemic. Now is the 
time for the risk management division to understand 
and undertake a thorough analysis of various 
dimensions of risks so that they can help the FIs to 
manage the operational and financial disruption. The 
proactive role of the risk management division is crucial 
in this crisis, as it will give proper direction to the FIs for 
managing and stabilizing the post-Covid-19 scenario. 
Globally FIs are concentrating in the following areas for 
minimizing the risk during the pandemic.

Credit Risk:

Credit impacts on the various sectors of the global 
economies will vary significantly. Rostogi (2020) 
identifies apparel and textile, auto, aviation, tourism, 
shipping, non-food retail, building, and construction 
businesses as the most affected sectors, whereas 
sectors with a possible uptick may include digital and 
internet companies, technology, and online education, 
online groceries, food-based retail chains, and 
companies, chemical companies and pharmaceutical 
firms. Financial Institution needs to identify the 
potentially losing sectors and understand how they can 
provide different sectors with quick support. The credit 
quality of these sectors may deteriorate, request for 
forbearance measures may rise, default case may 
increase, and finally, as a result of all these, provision 
for credit risk will observe an upward growth. In this 
circumstance, FIs need to develop a strategy on how to 
cope with recalibrations of the rating models, as well as 
consider Covid-19 scenario analysis on credit 
portfolios. To manage all these issues, the FIs should 
have a strong technology-based information system so 
that they can timely and efficiently handle the credit 
risk-related issues (KPMG, 2020).  

Credit Risk Management Operational Framework in 
Covid-19

While managing the liquidity crisis, it is important for 
FIs that they have operational efficiency for accessing 
the available opportunities as well as the capacity of 
utilizing the liquidity buffer efficiently. FIS are required 
to change their existing liquidity management model 
as this may not work properly in the current scenario. 
The situation demands greater flexibility in the liquidity 
model which will reflect the changes in the market as 
well as customer behavior. Also, the stress testing 
model requires necessary adjustments for 
incorporating Covid-19 scenarios in such a way that it 
can assess the potential impacts of the crisis. FIs may 
further need to revisit the contingency funding plans 
(CFPs) due to increased market volatility so that they 
can adopt a proper recovery plan in the new reality. 

Covid-19 pandemic is affecting every activity of our 
life. Financial sector is not an exception; rather, the 
effect of this sector is more at the heart of financial 
activity. The economic fallout from the pandemic will 
impact credit quality, loan demand, deposit growth, 
fee income, and much more. In this situation, FIs 
should focus primarily on four key areas of business: (i) 
Credit Management; (ii) Revenue Reduction; (iii) 
Customer Service; and (iv) Business Process 
Reengineering and Product Innovations. Financial 
institutions have undertaken actions to further 
strengthen their internal controls and stress testing 
methodology to address the latest economic 
conditions. 
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THE IMPACT OF COVID-19
IN BANGLADESH

he COVID-19 pandemic creates a new level of 
challenges for socio-economic and healthcare 
issues in the world. The COVID-19 spreads 
rapidly compare to other pandemics. The 

world of business and commerce have been 
unpredictable and forced to ‘go digital’ almost 
overnight. Bangladesh, part of the worldwide 
pandemic of COVID-19, is facing an unprecedented 
threat.

The COVID-19

The novel coronavirus widely known as COVID-19 was 
first identified in China on December, 2019. The 
coronavirus disease is an infectious disease caused by 
a newly discovered coronavirus (SARS-nCoV2) which 
is referred to as COVID-19. 'CO' stands for corona, 'VI' 
for virus, and 'D' for disease. According to the World 
Health Organization, “The COVID-19 most commonly 
transmitted between people through direct, indirect 
(contaminated objects or surfaces) or close contact of 
an infected person via coughs, sneezes, or exhales. 
Several COVID-19 vaccines are ongoing under clinical 
trials but still now "officially approve" COVID-19 
treatment is not recognized. 

The world is eagerly waiting for an effective treatment 
against novel coronavirus.

Its impact on economy & GDP

Human resources and agriculture are two main 
components of Bangladesh economy.  The RMG 
(Ready Made Garments) industry and remittance from 
overseas workers are two major contributors to the 
GDP of Bangladesh.

Currently near about 4 million workers in RMG sectors 
and about 10 million Bangladeshi workers are working 
all over the world. The export figure belong to RMG 
industry is being accounted $ 27949.19 million in fiscal 
year 2019-2020 which holds 83% of the country's 
foreign exchange earnings and more than 10% of 
Bangladesh's GDP. International remittances from 
Bangladeshi migrant workers normally contributes 

around 7% of Bangladesh's GDP. However, workers of 
RMG industry and Bangladeshi expatriates are 
severely affected by the COVID-19 pandemic.

BGMEA reports that nearly $3 billion orders have been 
cancelled since the pandemic outbreak. This resulted 
the loss of around one million garments workers’ job. 
On the other hand, a recent study of the International 
Organization for Migration (IOM) found that 70% of 
returning migrants to Bangladesh becomes 
unemployed.

In effect of sudden lockdown over the country to tackle 
the COVID-19 pandemic immediately forced the RMG 
factories to put in held their production and businesses 
throughout the country which ultimately increased 
unemployment and had an impact on the livelihood of 
the people those are living around the poverty line. 

The informal sectors also include more than 50 million 
workers fell in vulnerable condition due COVID-19 
outbreak. A recent study of BRAC reported on national 
food security that the country's farmers loss accounted 
worth TK. 565.36 billion during the 45-day lockdown 
period between March and May.

The International Monetary Fund projected the real 
GDP growth of Bangladesh to be decreased to 2.0% in 
fiscal year 2019-2020 for falling readymade garment 
export, declining remittances inflow and interrupting 
private investment growth. 

In all respect, Bangladesh economy presumably faces 
a new challenge to retain its rapid growth due to 
COVID-19 pandemic. 

Social safety nets

Bangladesh Government has decided to increase 
social security program.  In fiscal year 2020-21 budget 
about Tk955.74 billion has been allocated for 
programmes under the social safety net and response 
to the COVID-19 pandemic. But this social safety nets is 
not good enough to cover the current rate of 
vulnerability and poverty. Bangladesh Government has 
declared to allocate Tk.50 billion at just two percent 

T
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around 7% of Bangladesh's GDP. However, workers of 
RMG industry and Bangladeshi expatriates are 
severely affected by the COVID-19 pandemic.

BGMEA reports that nearly $3 billion orders have been 
cancelled since the pandemic outbreak. This resulted 
the loss of around one million garments workers’ job. 
On the other hand, a recent study of the International 
Organization for Migration (IOM) found that 70% of 
returning migrants to Bangladesh becomes 
unemployed.

In effect of sudden lockdown over the country to tackle 
the COVID-19 pandemic immediately forced the RMG 
factories to put in held their production and businesses 
throughout the country which ultimately increased 
unemployment and had an impact on the livelihood of 
the people those are living around the poverty line. 

The informal sectors also include more than 50 million 
workers fell in vulnerable condition due COVID-19 
outbreak. A recent study of BRAC reported on national 
food security that the country's farmers loss accounted 
worth TK. 565.36 billion during the 45-day lockdown 
period between March and May.

The International Monetary Fund projected the real 
GDP growth of Bangladesh to be decreased to 2.0% in 
fiscal year 2019-2020 for falling readymade garment 
export, declining remittances inflow and interrupting 
private investment growth. 

In all respect, Bangladesh economy presumably faces 
a new challenge to retain its rapid growth due to 
COVID-19 pandemic. 

Social safety nets

Bangladesh Government has decided to increase 
social security program.  In fiscal year 2020-21 budget 
about Tk955.74 billion has been allocated for 
programmes under the social safety net and response 
to the COVID-19 pandemic. But this social safety nets is 
not good enough to cover the current rate of 
vulnerability and poverty. Bangladesh Government has 
declared to allocate Tk.50 billion at just two percent 

interest for making payment of workers salary of 
export-oriented industries’ and allocated Tk 64.50 
crore at interest-free loans for very poor family from Tk 
5,000 to Tk 30,000 per family.

The officials of ministry of finance declared that about 
1.15 Million people including working lactating 
mothers, poor mothers, tea workers, members of the 
third gender and Bede communities are eligible for 
social security in this financial year. This number may 
increase to 1.30 Million in the next financial year.

Bailout package

Bangladesh government announced various bailout 
package to endure economic activity and protect the 
most vulnerable ongoing coronavirus pandemic 
situation. The Government has prioritized to support 
export-oriented industry to overcome COVID-19 
pandemic situation and at its immediate response 
package was made available worth Tk.50 billion as 
coronavirus bailout fund for making payment of 
export-oriented industries’ workers salary. 

Prime Minister announces several stimulus packages 
for workers belong to informal sector and COVID-19 
affected soldiers those are given through direct cash 
form about Tk 7.6 billion for workers of informal sector; 
allocated Tk.7.5 billion health insurance and Tk 1 
billion special honorarium for health workers (doctors, 
nurses and others), bankers and others. Government 
also announced to provide Tk. 677.5 billion stimulus 
packages for banks to provide working capital loan 
facilities for the affected industries those are being 
operated at large scale and Small (cottage industries) 
and medium enterprises.

Bangladesh Bank also formulated a new refinancing 
scheme of Tk.50 billion for affected agriculture farms to 
avail up to 20% extra of the existing loan facilities at 4% 
interest rate for a maximum period of 18 months with a 
6-month grace period.

Bangladesh Bank also introduces another refinance 
scheme of Tk 30 billion for low income professionals, 
farmers, micro businessmen at 9% interest and 1 to 2 
years including grace period. 

The World Bank approved a $100 million financing 
package for Bangladesh to help detect, prevent and 
respond to the COVID-19 pandemic and develop 
public health emergencies support for people.

Investment

According to World health Organization (WHO) 
Coronavirus Disease (COVID-19) Dashboard, the 

COVID-19 has affected 216 countries and 
tremendously had an impact on global economy. The 
UNCTAD’s World Investment Report 2020 expressed 
that foreign direct investment is projected to fall up to 
40% and remittances is projected to fall over $100 
billion that will greatly have an impact on Bangladesh 
economy. The major investors in our country are China, 
South Korea, India, Egypt, the United Kingdom are 
being affected in massive scale due to COVID-19 
outbreak. So Bangladesh need to formulate a new 
foreign direct investment strategy immediately. Due to 
strategic geographical position between South and 
Southeast Asia, huge potentiality about domestic 
consumption and having diversified natural resources, 
Bangladesh would be a potential candidate for 
investment opportunity among its foreign partners.

So, Bangladesh should draw new outlines to attract 
foreign direct investment.

1. Japan is our dependable business partner since long 
and tested contributor of our socioeconomic 
developments. So, Bangladesh needs to continue this 
relationship to create more investment opportunities. 
Japan have decided to move their multifarious 
production plants from China to elsewhere after 
outbreak of COVID-19, for which Bangladesh would 
be alternative investment hub for Japan offering 
adequate campaign and attractive incentives.

2.  The U.S. Federal Reserve, the European Central Bank 
and Bank of Japan cut interest rates in response to the 
COVID-19 crisis to make borrowing costs cheaper and 
could encourage businesses and households to take 
loans and spend for basic needs. The euro are 
composite deposit facility rate at -0.07% in March 
2020. For the investors who are looking for return of 
investment, Bangladesh would be good avenue for 
investment. 

3.  The United States dropped about $60 billion import 
from China because of ongoing United States and 
China trade war. Having a strategic geographic 
position as a gateway to countries in the Asia-Pacific 
region, low-cost workforce and diverse economy 
Bangladesh would be a promising import base for the 
United States for its dynamic market.

4. Every year, Bangladeshis make foreign trips for 
treatment spending over $2 billion. So, Bangladesh 
would be prospective market for investing in 
healthcare sector.

Employment opportunities

Though COVID-19 pandemic affects local job market 
and many people have lost their jobs but at the same 
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he COVID-19 pandemic creates a new level of 
challenges for socio-economic and healthcare 
issues in the world. The COVID-19 spreads 
rapidly compare to other pandemics. The 

world of business and commerce have been 
unpredictable and forced to ‘go digital’ almost 
overnight. Bangladesh, part of the worldwide 
pandemic of COVID-19, is facing an unprecedented 
threat.

The COVID-19

The novel coronavirus widely known as COVID-19 was 
first identified in China on December, 2019. The 
coronavirus disease is an infectious disease caused by 
a newly discovered coronavirus (SARS-nCoV2) which 
is referred to as COVID-19. 'CO' stands for corona, 'VI' 
for virus, and 'D' for disease. According to the World 
Health Organization, “The COVID-19 most commonly 
transmitted between people through direct, indirect 
(contaminated objects or surfaces) or close contact of 
an infected person via coughs, sneezes, or exhales. 
Several COVID-19 vaccines are ongoing under clinical 
trials but still now "officially approve" COVID-19 
treatment is not recognized. 

The world is eagerly waiting for an effective treatment 
against novel coronavirus.

Its impact on economy & GDP

Human resources and agriculture are two main 
components of Bangladesh economy.  The RMG 
(Ready Made Garments) industry and remittance from 
overseas workers are two major contributors to the 
GDP of Bangladesh.

Currently near about 4 million workers in RMG sectors 
and about 10 million Bangladeshi workers are working 
all over the world. The export figure belong to RMG 
industry is being accounted $ 27949.19 million in fiscal 
year 2019-2020 which holds 83% of the country's 
foreign exchange earnings and more than 10% of 
Bangladesh's GDP. International remittances from 
Bangladeshi migrant workers normally contributes 

around 7% of Bangladesh's GDP. However, workers of 
RMG industry and Bangladeshi expatriates are 
severely affected by the COVID-19 pandemic.

BGMEA reports that nearly $3 billion orders have been 
cancelled since the pandemic outbreak. This resulted 
the loss of around one million garments workers’ job. 
On the other hand, a recent study of the International 
Organization for Migration (IOM) found that 70% of 
returning migrants to Bangladesh becomes 
unemployed.

In effect of sudden lockdown over the country to tackle 
the COVID-19 pandemic immediately forced the RMG 
factories to put in held their production and businesses 
throughout the country which ultimately increased 
unemployment and had an impact on the livelihood of 
the people those are living around the poverty line. 

The informal sectors also include more than 50 million 
workers fell in vulnerable condition due COVID-19 
outbreak. A recent study of BRAC reported on national 
food security that the country's farmers loss accounted 
worth TK. 565.36 billion during the 45-day lockdown 
period between March and May.

The International Monetary Fund projected the real 
GDP growth of Bangladesh to be decreased to 2.0% in 
fiscal year 2019-2020 for falling readymade garment 
export, declining remittances inflow and interrupting 
private investment growth. 

In all respect, Bangladesh economy presumably faces 
a new challenge to retain its rapid growth due to 
COVID-19 pandemic. 

Social safety nets

Bangladesh Government has decided to increase 
social security program.  In fiscal year 2020-21 budget 
about Tk955.74 billion has been allocated for 
programmes under the social safety net and response 
to the COVID-19 pandemic. But this social safety nets is 
not good enough to cover the current rate of 
vulnerability and poverty. Bangladesh Government has 
declared to allocate Tk.50 billion at just two percent 

time new business opportunities and jobs are being 
created especially in digital platform. During 
COVID-19 pandemic online business platform 
becomes popular. Online shopping, home delivery 
service, tele-medicine is being flourish in urban areas. 

The COVID-19 has accelerated the digital 
transformation. Many organizations have initiated a 
culture of work from home that increases reliance on 
virtual meeting, digital payment, online 
documentation, contactless deliveries. The 
educational institutions transform the curriculum into 
virtual learning.  Overall IT infrastructure, software 
development and cyber security demand has been 
increased which opens new opportunities for young IT 
experts. 

The coronavirus pandemic has had significant impact 
of global economy and worldwide corporate industry 
is looking for an alternative window to cut down the 
cost of business. Many companies’ use BPO 
(Business Process Outsourcing) in foreign countries to 
keep operating expenses low and Bangladesh can be 
attractive destination for BPO.

Inequalities

The economic crisis created due to COVID-19 
pandemic has more affected on lower income groups 
compared to its opposite parties. Large-scale job loss 
and salary reductions in local job market, working 
capital loss of small enterprises, Bangladeshi migrant 
workers’ uncertainty for finding new job or rejoining the 
previous job, unequal access to technology, 
inadequacy of COVID-19 testing facilities for the mass 
people have created the situation more vulnerable 
during the crisis. 

The government released bailout package for 
protecting vulnerable situation but these packages 
have been offered to mostly for industrialist. No bailout 
package is allocated for informal sector.

Healthcare

From the beginning of the outbreak of COVID-19 in 
Bangladesh, the healthcare service always being 
questioned. The first confirmed coronavirus has been 
found to Bangladesh in March 2020. We get three 
months to prepare to defeat coronavirus outbreak. We 
got three months after the first coronavirus was 
detected in China to protect against COVID-19. But we 
have found alleged mismanagement and irregularities 
in providing healthcare facilities amid the pandemic.

Other natural disasters

The 2020 is more challenging year for the Bangladesh 
Government. During COVID-19 pandemic, 
Bangladesh battles with the super cyclone “Amphan” 
and floods. The cyclone washed away embankments, 
coastal areas home, which become thousands of 
families and collapsed sanitation infrastructures. 
Floods hit nearly one-third of Bangladesh that affected 
more than 1.5 million people. 

Policy effectiveness  

The Bangladesh government has taken several 
policies in response to COVID-19 pandemic. The 
government-imposed lockdown, grant general leave 
for employees, release Tk. 50 billion bailout package 
for export-oriented industries, formulate Tk. 50 billion 
refinancing scheme for agriculture industry, increase 
social safety nets, circulate health awareness bulletin 
every day, introducing online education platform for 
school, college and university going students. But 
frankly speaking, these initiatives are not good enough 
for facing COVID-19 pandemic. According to 
UNESCAP report, 43.78% population can access 
basic sanitation services. This poor investment in 
public health infrastructure expose the COVID-19 
pandemic. The fiscal deficits and public debt levels left 
small scope to declare more stimulus package for 
affected group. To mitigate this extra ordinary 
challenges, we need extra ordinary response. 

Governance issues and role of professionals

The corporate professionals face completely new 
experiences during COVID-19 pandemic. The 
government and regulatory authority frequently 
announce new guidelines. The professionals always be 
upto date with new rules and ensures all governance 
issues is maintained. Bangladesh Securities and 
Exchange Commission (BSEC) in its Order 
SEC/SRMIC/04-231/932 dated March 24, 2020 
advised all listed companies to conduct Board/ 
General Meetings through electronic or digital platform 
subject to ensuring proper protective measures during 
the meeting and compliances in other regulatory 
frameworks. The company secretary must be 
confirmed the following governance to conduct AGM-

• Meeting must be properly authorized and convened.

• Adequate notice of the meeting must be given to every 
person entitled.

• Meeting must be conducted by a properly appointed 
Chairman.
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treatment is not recognized. 
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components of Bangladesh economy.  The RMG 
(Ready Made Garments) industry and remittance from 
overseas workers are two major contributors to the 
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Currently near about 4 million workers in RMG sectors 
and about 10 million Bangladeshi workers are working 
all over the world. The export figure belong to RMG 
industry is being accounted $ 27949.19 million in fiscal 
year 2019-2020 which holds 83% of the country's 
foreign exchange earnings and more than 10% of 
Bangladesh's GDP. International remittances from 
Bangladeshi migrant workers normally contributes 

around 7% of Bangladesh's GDP. However, workers of 
RMG industry and Bangladeshi expatriates are 
severely affected by the COVID-19 pandemic.

BGMEA reports that nearly $3 billion orders have been 
cancelled since the pandemic outbreak. This resulted 
the loss of around one million garments workers’ job. 
On the other hand, a recent study of the International 
Organization for Migration (IOM) found that 70% of 
returning migrants to Bangladesh becomes 
unemployed.

In effect of sudden lockdown over the country to tackle 
the COVID-19 pandemic immediately forced the RMG 
factories to put in held their production and businesses 
throughout the country which ultimately increased 
unemployment and had an impact on the livelihood of 
the people those are living around the poverty line. 

The informal sectors also include more than 50 million 
workers fell in vulnerable condition due COVID-19 
outbreak. A recent study of BRAC reported on national 
food security that the country's farmers loss accounted 
worth TK. 565.36 billion during the 45-day lockdown 
period between March and May.

The International Monetary Fund projected the real 
GDP growth of Bangladesh to be decreased to 2.0% in 
fiscal year 2019-2020 for falling readymade garment 
export, declining remittances inflow and interrupting 
private investment growth. 

In all respect, Bangladesh economy presumably faces 
a new challenge to retain its rapid growth due to 
COVID-19 pandemic. 

Social safety nets

Bangladesh Government has decided to increase 
social security program.  In fiscal year 2020-21 budget 
about Tk955.74 billion has been allocated for 
programmes under the social safety net and response 
to the COVID-19 pandemic. But this social safety nets is 
not good enough to cover the current rate of 
vulnerability and poverty. Bangladesh Government has 
declared to allocate Tk.50 billion at just two percent 

• Prescribed quorum must be present.

• Ensuring voting and other rights of shareholders.

• Meeting must conduct its business as per rules and 
regulations (Articles) governing the meetings.

• Strictly control the microphone, meeting 
host/moderator (if other than CS) must be close to CS

• Summary of meeting to be prepared prior to the AGM 
date who to talk as per order.

• The proceeding of the meetings (AGM/EGM/BOD) 
shall be recorded in both soft and hard copies in such 
a way so that subsequent verification can be 
undertaken and shall be duly authenticated. 

Way forward to overcome COVID-19 crisis

Bangladesh will have to continue to tackle the dent 
bring in by the pandemic until a vaccine is being 
found. Government stimulus packages may not good 
enough in response to COVID-19 crisis. The 
Government must formulate new financial packages 
for affected industries, scale up social security 
boundary to protect the people especially those are 
lining around the most vulnerable communities and 
improve public health emergency services. 
Bangladesh must include an effective and feasible 
plan of action in which guidance on resources 
management, communication and coordination 
between national health stakeholders are of utmost 
importance. 

E-governance platform in COVID-19 period

The COVID-19 outbreak boosts to transform analogue 
to digitization of government activities. During the 
lockdown period from March to May, the Bangladesh 
government ensured undisrupted public service 
through using modern technology. Government offices 
are interconnected using the internet. The Prime 
Minister conducts meetings with different public 
concern persons using video conferencing and keeps 
upto date the progress of sovereign orders. The 
Directorate General of Health Services (DGHS) has 
introduced video training in COVID-19 hospital 
management and hospital infection prevention and 
control for health workers. 

Though all educational institutions remain close due to 
the COVID outbreak, the education ministry introduces 
a transitional measure in our education to telecast 

online classes for school level students in Sangshad 
Television channel. The country’s University Grant 
Commission (UGC) has granted permission for all 
universities to continue teaching and learning activities 
using digital platform. The university admission 
process also being conducted through online. Overall, 
the COVID-19 pandemic forces Bangladesh's position 
in E-Government Development Index. 

Conclusion

Bangladesh is one of the most densely populated 
countries in the world, and this is a huge challenge to 
contain the impact of a COVID-19 pandemic using 
inadequate health infrastructure and fiscal prudence. 
The Government should formulate fiscal plan to 
stimulate economy through sanctioning different 
bailout packages for affected industries and informal 
sectors, increase social security boundary to the 
poorest and most vulnerable communities, adjust 
cyclone and monsoon preparedness plans, 
communicate with GCC countries and Southeast Asia 
countries to reappoint Bangladeshi migrant workers, 
introduce new foreign direct investment strategy, scale 
up strengthening health sector service. The COVID-19 
pandemic introducing new phrase “New normal 
standard of life” can be confirmed through effective 
policy implementation by ensuring better coordination 
among Government different authorities and 
increasing public awareness. 
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CHALLENGES OF COVID-19: 
THE BUSINESS IMPACT

bstract

This Article particularly focus on the real 
challenges of COVID-19 pandemic situation in 

the line of recent corporate world. Now corporate world 
is facing a lot of challenges, experiments and evolution 
in regarding this issue as well as a lot of micro or 
macro-economic obstacles. The secondary objective 
of this article is to provide depth knowledge that how to 
pre and post covid-19 pandemic situation shall 
overcome. 

Introduction

This paper particularly focus on the Upcoming 
Economic Derailment, Gloomier Stock Market Trends in 
recent days, Falling Remittance Arrivals, Staggering 
Unemployment Numbers, Rural Economy Approaching 
Economic Fallout, Decelerating Private Sector Credit 
Growth, Aviation Industry in Covid-19 period, Tourism & 
Hospitality Industry in Suffering, However, in order to 
purpose of this article some independent variable was 
considered and data collection from secondary source 
both descriptive and numerical data from related 
source. The second part of this paper deals with how all 
the challenges of responding to change and 
embracing the upcoming uncertainty in the line with 
corporate practice. 

THE BUSINESS IMPACT FOR COVID-19

Bangladesh is an emerging economy. In one side the 
economy of the country shows wealthy scenario whilst 
the other side raises the question as regards 
sustainability of the country. In this situation, COVID- 19 
Pandemic has had a lot of negative impact on the every 
sector of economy of Bangladesh. The economy has 
suffered from the effects of top-to-bottom. The wheel of 
the economy was completely shut down due to the long 
lockdown of the entire country which has affected all 
the business classes equally. This is directly 
attributable to socio economy as well as corporate 
sector of Bangladesh. In this line, the impact of which 
has been widely perceived in the financial markets 
also. We know   financial marker is the backbone of the 
economy, which had completely collapsed during this 
period. In the maintaining country’s economic growth 

capital market is the key driver of any economy but 
trading on the capital market through exchanges 
remained shut for 66 days due to pandemic situation of 
COVID-19. The pandemic situation has completely 
affected money market, capital market, foreign 
earnings, foreign import and export, garments sector 
and others. After the independence of Bangladesh, so 
far a lot of significant deviations and improvements 
have been happened in Capital Market. This sector is 
playing a pivotal role for the development of any 
country. The country has already experienced two 
major stock market failures in 1996 and in 2011. On the 
other side the government of the country committed to 
fulfill the target of reaching Middle Income Country 
Status in 2021 by ensuring annual GDP 8%. In this 
situation the capital market of Bangladesh experienced 
another significant deviation due to COVID-19 
pandemic situation. The total turnover of DSE was 
47801.33 million in June 30, 2020 which was 89468.59 
million in 1st July, 2019. Turnover to total market 
capitalization ratio was 0.015 on June 30, 2020 and 
which was 0.020 in 1st July 30. On the other hand 
market valium of DSE was 650.18 million in June 30, 
2020 which was 3250.80 million in 1st July, 2019. Thus 
represents a Gloomier Stock Market Trends in recent 
days during the pandemic of COVID-19.  

Foreign remittances have been hit hard mostly by 
COVID-19. A good number of Bangladeshi workers 
migrate across the world for earnings. A large part of 
them were jobless in the pandemic situation of COVID 
19. As a result, they could not send money to 
Bangladesh to their family members. By this 
unexpected situation the income of the banking sector 
is also decreased and this situation drives the country a 
huge negative impact on the socio-economic context. 
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economy, which had completely collapsed during this 
period. In the maintaining country’s economic growth 

capital market is the key driver of any economy but 
trading on the capital market through exchanges 
remained shut for 66 days due to pandemic situation of 
COVID-19. The pandemic situation has completely 
affected money market, capital market, foreign 
earnings, foreign import and export, garments sector 
and others. After the independence of Bangladesh, so 
far a lot of significant deviations and improvements 
have been happened in Capital Market. This sector is 
playing a pivotal role for the development of any 
country. The country has already experienced two 
major stock market failures in 1996 and in 2011. On the 
other side the government of the country committed to 
fulfill the target of reaching Middle Income Country 
Status in 2021 by ensuring annual GDP 8%. In this 
situation the capital market of Bangladesh experienced 
another significant deviation due to COVID-19 
pandemic situation. The total turnover of DSE was 
47801.33 million in June 30, 2020 which was 89468.59 
million in 1st July, 2019. Turnover to total market 
capitalization ratio was 0.015 on June 30, 2020 and 
which was 0.020 in 1st July 30. On the other hand 
market valium of DSE was 650.18 million in June 30, 
2020 which was 3250.80 million in 1st July, 2019. Thus 
represents a Gloomier Stock Market Trends in recent 
days during the pandemic of COVID-19.  

Foreign remittances have been hit hard mostly by 
COVID-19. A good number of Bangladeshi workers 
migrate across the world for earnings. A large part of 
them were jobless in the pandemic situation of COVID 
19. As a result, they could not send money to 
Bangladesh to their family members. By this 
unexpected situation the income of the banking sector 
is also decreased and this situation drives the country a 
huge negative impact on the socio-economic context. 

Workers in European countries received some 
government assistance but foreign workers in many 
other countries do not get any assistance. As a result, 
the workers living there also fell into financial crisis. So 
it can be said that mentally and financially everyone 
was in crisis. Migrants contribute in Bangladesh’s 
economy with 10 million USD every year.  International 
remittances normally share around 7% of 
Bangladesh’s GDP. But the COVID-19 pandemic is 
having an acute effect on Bangladeshi migrants 
abroad due to strict lockdown measures.  According to 
the United Nations (UN), the coronavirus spread-out 
will significantly increase global unemployment and 
underemployment. This may leave up to more than 25 
million more people who will lose their jobs around the 
globe. It dramatically slashes workers' incomes day by 
day across the world. The pandemic situation drives 
attacking movements to all groups of people in the 
world either physically or mentally.  

The lockdown also destroyed the rural economy badly 
as people could not come out from their home to buy 
daily necessities due to keep themselves safe from 
pandemic. On the other side, decreased demands in 
all necessities items like poultry, dairy, fisheries have 
led to a drastic price drop in the respective sectors. 
And this leads the Decelerating Private Sector Credit 
Growth also.  The aviation business was closed for 
many days due to the lockdown. Everyone involved in 
the industry has suffered greatly. And it has also had 
an impact on the country's imports and exports. The 
businesses that have suffered the most from the 
lockdown are tourism and hospitality. Due to the 
lockdown, all types of hotels, big and small, were 
closed for a long time. Most traders with this sector feel 
that the amount of damage they suffered during the 
lockdown can no longer be recovered.

Dealing with uncertainty during the Coronavirus 
Pandemic and Culture to cope with uncertainty

The ongoing situation creates a situation like a war with 
an invisible enemy without having any weapon and 
uncertainty is all around us. The current COVID-19 
pandemic has driven us to the uncertainty over the 
economy, employment, finances and very part of 
business sector.  The COVID-19 has experienced 
some of the greatest horrors in the world after the 
World War- II. People are now realizing that business 
has to move forward with uncertainty. So the number of 
uses of new technologies and technological platforms 
is increasing day by day during this pandemic period. 
Bangladesh Security Exchange Commission has 
approved online Annual General Meeting (AGM). 
There are many important business decisions and 
discussions that are being done in online platform. In 
this regard BSEC provide directions regarding holding 
AGM, EGM (Extraordinary general Meeting), Board 

Meeting, Publication and dissemination of price 
sensitive information and monthly and quarterly 
submission requirements to exchanges and 
commission. In this sense, a company secretary of 
publicly listed company has a lot of technological 
challenges to introduce this new platform.  Therefore, it 
can be said that through the proper use of technology, 
the working time limit is being overcome properly. To 
cope with all this uncertainty, focus on controlling those 
things that are under control. 

Conclusion:

The aim of the article is to make a clear sense to the 
post covid-19 situation in corporate world.  There is a 
significant difference between theoretical concept and 
practical field regarding this topic. Dealing with 
Uncertainty during the Coronavirus Pandemic is really 
challenging especially the growing up organization in 
the emerging country like Bangladesh, However the 
culture to cope with uncertainty is also growing bit by 
bit. For the better future corporate culture 
establishment all challenges and uncertainty regarding 
Covid-19 shall handle in the right professional way.
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COVID-19: ITS IMPACT ON
BANGLADESH ECONOMY

he Corona virus disease is the most widely and 
rapidly infected global disease of this world. It 
is a disease caused by the SARS-Cov-2 and 
first appeared in Wuhan, China in December 

2019. It was first declared as a Pneumonia outbreak by 
the Chinese government. The first death from the 
Corona virus was reported by the Chinese government 
on January 11, 2020. The first case of Corona Virus 
outside of China was reported on 13 January. Since 
then, confirmed case was more than 2,15,16,760 and 
death was more than 766,663 worldwide as per report 
based on nearly 206 countries and 22 international 
Conveyances. The World Health Organization (WHO) 
has already declared it as a “pandemic”. Earlier, the 
world faced several pandemics, such as N1H1 (Bird 
Flue), Middle East Respiratory Syndrome (MARS), 
Plague, HIV/AIDS & Ebola, but the Corona virus is quite 
different because of its exponential growth. The 
exponential spread of this virus and its deadly effect 
made it clear that it has the potential to wreck the 
economy.

Initially, the economists assumed that, this recession 
will be “V” shaped. It means the highest impact will be 
fallen on their shoulder  as it’s the problem of China. 
But, as time went, the economic impact of Corona virus 
has proved to be costlier than expected. The virus 
destroyed the economy of those countries where its 
outbreak happened. The United Nations has estimated 
that the outbreak of this virus could slowdown the 
global economy at least 2% from the last year.  The 
World Bank has said that the growth of East Asia will 
slow to 2.1% in 2020 and the pandemic might push 11 
million Asians into poverty. The International Monetary 
Fund has warned that Covid-19 will cause a global 
recession in 2020 that will surpass that of 2008-2009. 
The Asian Development Bank has predicted that the 
global economic losses due to the Covid-19 pandemic 
to be $4.1 trillion. There may be a question among us 
that, whether it will affect our economy? The answer is 
very easy, when Super power economies like USA, UK, 
China, Italy, France, and Germany can be affected, 
then definitely our economy will also be affected. 
According to the World Trade Organizations report, 

these super power countries carry almost 60% of the 
world demand and supply and 65% of the world 
manufacturing and 41% of manufacturing exports. 
According to ADB, Bangladesh will lose 0.2-0.4 percent 
of its expected GDP to the pandemic. Bangladesh will 
face the negative economic growth as USA, UK, China 
are its main importers. Like other countries, the 
businesses of our country have already become 
stagnant due to the Corona virus Crisis. 

As, Readymade Garments sector contributes over 84% 
to the country’s total annual exports. Due to the 
outbreak of this virus, this sector has started to witness 
its share of loss, as a large portion of its buyers come 
from the European countries. Since the outbreak of 
Corona virus, the buyers are now cancelling the 
purchase orders every day. According to the 
Bangladesh garments Manufacturers and Exporters 
Association ( BGMEA), up to March orders worth $2.87 
billion were cancelled and $7.38 million work orders 
suspended. As a result a large number of factories 
have stopped their operation. Some factories that are 
still in operation have severe raw material crisis. A large 
portion of raw material is imported from China. 
According to the Bangladesh Bank, in 2018-19, the 
total merchandise import payments were $456 billion, 
of which 28% was from China. This data also shows that 
70% imports from China were textile raw materials, 
machinery, electrical and mechanical appliances. 

Like Readymade Garments, the leather industry has 
been playing a significant role in our national economy. 
Bangladesh meets about 10 percent of the total 
demand of the global leather market. The Covid-19 has 
severely impacted the leather industry as well. Most of 
the processed leather and leather goods of 
Bangladesh used to be exported to USA, U.K, Italy, 
Germany and China. According to Bangladesh Leather, 
Leather Goods and Footwear Exporters Association, 
65% of the Leather and leather goods are exported in 
China. Recently, the export of leather and leather goods 
has been decreased drastically due to the outbreak of 
Corona virus. As import remain stopped, currently it is 
not possible to import chemicals for raw leather 
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he Corona virus disease is the most widely and 
rapidly infected global disease of this world. It 
is a disease caused by the SARS-Cov-2 and 
first appeared in Wuhan, China in December 

2019. It was first declared as a Pneumonia outbreak by 
the Chinese government. The first death from the 
Corona virus was reported by the Chinese government 
on January 11, 2020. The first case of Corona Virus 
outside of China was reported on 13 January. Since 
then, confirmed case was more than 2,15,16,760 and 
death was more than 766,663 worldwide as per report 
based on nearly 206 countries and 22 international 
Conveyances. The World Health Organization (WHO) 
has already declared it as a “pandemic”. Earlier, the 
world faced several pandemics, such as N1H1 (Bird 
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different because of its exponential growth. The 
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made it clear that it has the potential to wreck the 
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very easy, when Super power economies like USA, UK, 
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then definitely our economy will also be affected. 
According to the World Trade Organizations report, 
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manufacturing and 41% of manufacturing exports. 
According to ADB, Bangladesh will lose 0.2-0.4 percent 
of its expected GDP to the pandemic. Bangladesh will 
face the negative economic growth as USA, UK, China 
are its main importers. Like other countries, the 
businesses of our country have already become 
stagnant due to the Corona virus Crisis. 

As, Readymade Garments sector contributes over 84% 
to the country’s total annual exports. Due to the 
outbreak of this virus, this sector has started to witness 
its share of loss, as a large portion of its buyers come 
from the European countries. Since the outbreak of 
Corona virus, the buyers are now cancelling the 
purchase orders every day. According to the 
Bangladesh garments Manufacturers and Exporters 
Association ( BGMEA), up to March orders worth $2.87 
billion were cancelled and $7.38 million work orders 
suspended. As a result a large number of factories 
have stopped their operation. Some factories that are 
still in operation have severe raw material crisis. A large 
portion of raw material is imported from China. 
According to the Bangladesh Bank, in 2018-19, the 
total merchandise import payments were $456 billion, 
of which 28% was from China. This data also shows that 
70% imports from China were textile raw materials, 
machinery, electrical and mechanical appliances. 

Like Readymade Garments, the leather industry has 
been playing a significant role in our national economy. 
Bangladesh meets about 10 percent of the total 
demand of the global leather market. The Covid-19 has 
severely impacted the leather industry as well. Most of 
the processed leather and leather goods of 
Bangladesh used to be exported to USA, U.K, Italy, 
Germany and China. According to Bangladesh Leather, 
Leather Goods and Footwear Exporters Association, 
65% of the Leather and leather goods are exported in 
China. Recently, the export of leather and leather goods 
has been decreased drastically due to the outbreak of 
Corona virus. As import remain stopped, currently it is 
not possible to import chemicals for raw leather 

processing. As a result, the raw leather is being 
wasted. Bangladesh Leather, Leather Goods and 
Footwear Exporters Association think that, if the 
Corona virus crisis prolongs, the leather industry will 
be at greater risk. 

Crabs and Shrimps cultivation has also been playing a 
significant role in our national economy. China imports 
80 percent of all the crab and fish produced by 
Bangladesh. Recently, the export of Shrimps and 
crabs in China has been stopped due to the outbreak 
of Corona virus. For the last 2 months, the exports are 
completely closed. As a result, the respective farmers 
are in danger here. Even, the sale of Crabs and 
Shrimps in the domestic market has been decreased 
drastically. Earlier, in domestic markets, the Crabs and 
Shrimps used to be sold for BDT 600-1000 taka, while 
it is now sold for BDT 300-400 taka. According to the 
Bangladesh Export Promotion Bureau (EPB), Tk 700 
crore was earned from the export of crab and shrimp 
in 2019. This year the target was to earn Tk 1,100 crore 
but covid-19 has thwarted that plan. 

Both the Tourism and Aviation sectors have also been 
hit severely by the covid-19 pandemic with flights 
being suspended all over the world. Due to this, 
industries associated with tourism i.e. Hotel, Motel, 
Resort business are incurring financial losses as well.  
Bangladesh has around 10 million workers overseas, 
with a majority in the Middle East, US, UK and 
Malaysia. According to the Bangladesh Bank report, 
the amount of foreign remittance inflow in this year is 
relatively lower compared to any other time as a large 
number of expatriates have returned to the country 
from the abroad. Many of them are regular remitters to 
the country. 

The International Chamber of Commerce (ICC) 
assumes that, as negative trend is prevailing in every 
business sector, it will affect the country’s banking 
sector also. Meanwhile, banks deposit collection, L/C 
Opening and loan disbursement has been decreased. 
Bankers suspect that if this negative trend continues, 
then Banks will not be able to make expected profit in 
the next year. Especially, many of the new banks will 
not be able to manage their operating expenses 
properly.  

Actually, Panic is prevailing everywhere. The general 
customers of the banks have been terrified by this 
Virus. By being panic, the depositors are withdrawing 
money from the banks drastically. As a result, for the 
last few days, the countries inter-bank currency market 
(Call Money) has been facing severe liquidity crisis. 
Many banks are failing to provide money in 

accordance to the demand of the customers. The 
liquidity crisis is very acute among the state owned 
banks. They are borrowing money from the call money 
and also from the Bangladesh Bank since the very 
beginning of this year. The Bangladesh Banks 
statistical data shows that, at the very beginning of 
February, the banks would invest  5,000 crore taka 
every day  in Call money while, by the end of February 
it fell to 2,000 crore taka and now it has come to 1,000 
crore taka. It seems that, the capability of the bank’s 
investment in call money has been decreased 
gradually. In order to keep the situation stable, 
Bangladesh Bank is lending more than 12,000 crore 
taka every day to the banks. In this regard, most of the 
banks are borrowing money from the Bangladesh Bank 
against Repo and ALS (Assured Liquidity Support). 
However, Janata Bank and Pubali Bank are still lending 
money to many other banks during this crisis moment. 

Banking experts assumes that, because of the Corona 
virus outbreak many loan recipients will be affected 
and they will not be able to repay the loans as per the 
schedule. Bangladesh Bank has considered it 
seriously and issued a circular relaxing the loan 
repayment system. In this regard no classified loan will 
be charged from January 1 to June 30 this year even if 
any customer be unable to pay back the loan as per 
the schedule. Bangladesh Bank has also extended 
three months time for two types of classified loans 
–“Doubtful” and “Bad” on the same ground. As a result, 
the loan overdue for 3 months, 9 months and 12 
months will be considered as Sub-Standard, Doubtful 
and Bad loan respectively. 

Bangladesh Bank has also relaxed its regulations 
allowing the banks to extend usance period in the raw 
material import, and it has been extended to one year 
from the existing 6 months. Bangladesh Bank said that, 
“With a view to relaxing COVID-19 pandemic–related 
disruptions to input imports by industrial importers, it 
has been decided to allow the authorized dealers to 
extend the usance period up to a maximum 360 days 
instead of the current 180 days, depending on the 
actual needs of their clients concerned”. Bangladesh 
Bank has issued another circular allowing the bank to 
provide Advance payment of maximum US$ 5, 00,000 
or equivalent in other foreign currencies without 
repayment guarantee for the import of 
Coronavirus-related life savings drugs, medical 
equipment or other related medical items.

Covid-19 has already been announced as global crisis. 
Today, we are passing a very critical time. So it’s the 
time to work together. It’s the time to bring resist against 
the Corona virus . The Centre for policy Dialogue has 
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2019. It was first declared as a Pneumonia outbreak by 
the Chinese government. The first death from the 
Corona virus was reported by the Chinese government 
on January 11, 2020. The first case of Corona Virus 
outside of China was reported on 13 January. Since 
then, confirmed case was more than 2,15,16,760 and 
death was more than 766,663 worldwide as per report 
based on nearly 206 countries and 22 international 
Conveyances. The World Health Organization (WHO) 
has already declared it as a “pandemic”. Earlier, the 
world faced several pandemics, such as N1H1 (Bird 
Flue), Middle East Respiratory Syndrome (MARS), 
Plague, HIV/AIDS & Ebola, but the Corona virus is quite 
different because of its exponential growth. The 
exponential spread of this virus and its deadly effect 
made it clear that it has the potential to wreck the 
economy.

Initially, the economists assumed that, this recession 
will be “V” shaped. It means the highest impact will be 
fallen on their shoulder  as it’s the problem of China. 
But, as time went, the economic impact of Corona virus 
has proved to be costlier than expected. The virus 
destroyed the economy of those countries where its 
outbreak happened. The United Nations has estimated 
that the outbreak of this virus could slowdown the 
global economy at least 2% from the last year.  The 
World Bank has said that the growth of East Asia will 
slow to 2.1% in 2020 and the pandemic might push 11 
million Asians into poverty. The International Monetary 
Fund has warned that Covid-19 will cause a global 
recession in 2020 that will surpass that of 2008-2009. 
The Asian Development Bank has predicted that the 
global economic losses due to the Covid-19 pandemic 
to be $4.1 trillion. There may be a question among us 
that, whether it will affect our economy? The answer is 
very easy, when Super power economies like USA, UK, 
China, Italy, France, and Germany can be affected, 
then definitely our economy will also be affected. 
According to the World Trade Organizations report, 

these super power countries carry almost 60% of the 
world demand and supply and 65% of the world 
manufacturing and 41% of manufacturing exports. 
According to ADB, Bangladesh will lose 0.2-0.4 percent 
of its expected GDP to the pandemic. Bangladesh will 
face the negative economic growth as USA, UK, China 
are its main importers. Like other countries, the 
businesses of our country have already become 
stagnant due to the Corona virus Crisis. 

As, Readymade Garments sector contributes over 84% 
to the country’s total annual exports. Due to the 
outbreak of this virus, this sector has started to witness 
its share of loss, as a large portion of its buyers come 
from the European countries. Since the outbreak of 
Corona virus, the buyers are now cancelling the 
purchase orders every day. According to the 
Bangladesh garments Manufacturers and Exporters 
Association ( BGMEA), up to March orders worth $2.87 
billion were cancelled and $7.38 million work orders 
suspended. As a result a large number of factories 
have stopped their operation. Some factories that are 
still in operation have severe raw material crisis. A large 
portion of raw material is imported from China. 
According to the Bangladesh Bank, in 2018-19, the 
total merchandise import payments were $456 billion, 
of which 28% was from China. This data also shows that 
70% imports from China were textile raw materials, 
machinery, electrical and mechanical appliances. 

Like Readymade Garments, the leather industry has 
been playing a significant role in our national economy. 
Bangladesh meets about 10 percent of the total 
demand of the global leather market. The Covid-19 has 
severely impacted the leather industry as well. Most of 
the processed leather and leather goods of 
Bangladesh used to be exported to USA, U.K, Italy, 
Germany and China. According to Bangladesh Leather, 
Leather Goods and Footwear Exporters Association, 
65% of the Leather and leather goods are exported in 
China. Recently, the export of leather and leather goods 
has been decreased drastically due to the outbreak of 
Corona virus. As import remain stopped, currently it is 
not possible to import chemicals for raw leather 

warned that the current economic situation may 
seriously undermine the livelihood of the 
underprivileged cohort of the population. Our 
honorable Prime Minister Sheikh Hasina said, “The 
entire world is ravaged by the killer Corona virus 
pandemic. All nations, poor and rich, developed and 
developing, small and big are affected by the virus. 
Our beloved Bangladesh is not out of the infection 
either.” Realizing the economic disorder, our honorable 
Prime Minister Sheikh Hasina has announced BDT 
5,000 crore stimulus packages for the export-oriented 
industries, which will be used only for paying wages 
and allowances to the workers and other employees. 
The money will be given at 2% interest rate for a period 
of two years, including a six months grace period. 
Moreover, the business-friendly initiatives taken by 
Bangladesh bank are really appreciable. Economic 
Experts assume that, the losses caused by Corona 
virus can be recovered with the concerned efforts of 
the government and the business community. Actually, 
the government need to take effective measures such 
as providing working capital, tax waivers, incentives, 
law cost long term loan facilities for small and medium 
sized firms.

References: 

1. https://economictimes.com/news/international/ 

world-news/coronavirus-detedted-in-wuhan-in-late-dece
mber-china-amp_articleshow/7502816.cms

2. https://www.nytimes.com/article/coronavirus-timeline. 
html

3.  https://m.bdnews24.com/en/detail/bangladesh/1738920

4. https://thefinancialexpress.com.bd/economy/banglad 
esh/bangladesh-bank-relaxes-rules-to-aid-industrial-i
mport-1585025098

5. https://brokings.edu/blog/up-front/20201031/06/what- 
are-the-possible-economic-effects-of-covid-19-on-the
-world-economy-warwick-mckibbins-wcenarios/amp/

6. https://www.thedailystar.net/bangladesh/lose-0.2-0.4- 
percent-gdp-growth-rate-due-to-coronavirus-outbreak
-1889182

7. An Overview of Bangladesh leather Industry, Textile  
Today: https://www.textiletoday.com.bd/overvies- 
bangladesh-lea ther-industry/?amp

8. https://thethirdpole.net/2020/04/01/coronavirus- 
destroys-bangladesh-crab-experts/

Qualified Chartered Secretary of the Institute

» About the Author

59  |  July-September 2020



JULY-SEPTEMBER 2020
NOTIFICATIONSNOTIFICATIONS

JULY-SEPTEMBER 2020



July-September 2020  |  61

N
O

TI
FI

C
A

TI
O

N



62  |  July-September 2020



July-September 2020  |  63

N
O

TI
FI

C
A

TI
O

N



64  |  July-September 2020



July-September 2020  |  65

N
O

TI
FI

C
A

TI
O

N



66  |  July-September 2020



July-September 2020  |  67

N
O

TI
FI

C
A

TI
O

N



68  |  July-September 2020



July-September 2020  |  69

N
O

TI
FI

C
A

TI
O

N



70  |  July-September 2020



July-September 2020  |  71

N
O

TI
FI

C
A

TI
O

N



72  |  July-September 2020



July-September 2020  |  73

N
O

TI
FI

C
A

TI
O

N



74  |  July-September 2020



July-September 2020  |  75

C
S 

IN
 P

R
A

C
TI

C
E



76  |  July-September 2020



July-September 2020  |  77

C
S 

IN
 P

R
A

C
TI

C
E



78  |  July-September 2020



July-September 2020  |  79

C
S 

IN
 P

R
A

C
TI

C
E








	Cover Design Final
	Forma # 1
	Forma # 2
	Forma # 3-A
	Forma # 3-B
	Forma # 3-C
	Forma # 3-D
	Forma # 3-E
	Forma # 4
	Forma # 5

