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angladesh has been endorsed 
by the United Nations (UN) 
Committee for Development 

Policy (CDP) to graduate from the 
Least Developed Country (LDC) group 
in 2026. This long cherished 
graduation may bring many benefits 
and challenges for Bangladesh. In one 
hand it may bring improved credit 
rating of the country, and attract higher 
foreign direct investment, on the other 
hand, graduation may affect certain 
preferential treatments in trade, 
subsidy to agriculture and infant 
industries and access to some 
LDC-specific funds. Bangladesh has 
reached this graduation point by 
making impressive progress in the 
areas of socio-economic development. 
The timing of this achievement could 
not have been better as the country 
celebrates the golden jubilee of its 
independence, and the birth centenary 
of the father of the nation, 
Bangabandhu Sheikh Mujibur 
Rahman. 

The performances of the LDCs are 
reviewed every three years by a 
special UN body that reports 
periodically to the Economic and 
Social Council (ECOSOC) of the UN. 
The criteria are the per capita Gross 
National Income (GNI), the Human 
Asset Index (HAI) and the Economic 
Vulnerability Index (EVI). A country 

LDC GRADUATION-A
MILESTONE IN COUNTRY
DEVELOPMENT ICON

must meet each of the three inclusion 
criteria during a triennial review of the 
LDC group. To qualify for graduation 
from the LDC group, a country must 
meet the graduation thresholds under 
at least two of the three criteria in two 
consecutive reviews. Once an LDC 
fulfils the graduation criteria, the 
relevant UN body recommends the 
country for graduation to the ECOSOC. 
Upon consideration by the ECOSOC, 
the recommendation is sent to the UN 
General Assembly (UNGA) for its 
endorsement. The graduation usually 
becomes effective after three years of 
transition. During the last 50 years, only 
six LDCs have been able to graduate. 
Another 16 LDCs are currently in the 
pipeline for graduation. In addition, 
several other countries have met at 
least one criterion and many of them 
are likely to be eligible for graduation in 
the next review in 2024. So, it seems of 
late graduation has picked up some 
momentum and there will be no LDC 
country in near future. In 2026 
Bangladesh will graduate from the 
Least Developed Country (LDC) status. 
Cheers!!

B

Prof. Dr. Feroz Iqbal Faruque FCS
Editor
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ear Professional Colleague,

As Salamu Alaikum Wa Rahmatullah,

My dear ICSB professional Colleagues, Interns, 
Students, and ICSB officers and staffs! Ralph 
Waldo Emerson once said, “Nothing great was 
ever achieved without enthusiasm!” I keep this 
mantra above my desk as a reminder to be 
enthusiastic about the works ahead. Those words 
act as a cheer-leader for me on days when I 
cannot bear any more bad news. They motivate 
me when I feel stuck or burned out as we 
collectively pull through. My hope is that they will 
set the tone for my presidency with the ICSB. It is 
a privilege to lead such an outstanding institution 
of higher learning and professionalism. The 
Institute to be rated a “Best Value” Institute by the 
Society we all live in.

I, on my own behalf and behalf of my Council 
Members, express my heartfelt thanks and 
gratitude to the Hon'ble Members for electing us 
as the Council Members of ICSB for the term 
2022-25. I also express my gratitude to the 
Council Members for electing me as the President 
of the Institute for the Term 2022-25. I have 
observed that a large number of young members 
unitedly came forward to give their sacred verdict 
for the development of the ICSB profession in the 
5th ICSB election to materialize their hopes and 
aspirations which had been pending for a long 
time. With great heart and belief, I call upon all 
members of the Council and also the members of 
ICSB to come forward to work together for the 
development of our beloved ICSB profession to a 
centre of excellence in national and international 
level. Insha Allah, I committed myself to perform 
the responsibility reposed to me as President of 
ICSB with honesty, sincerity and dignity as in the 
past to materialize the dream of Hon'ble members 
to bring the institute to a new height, although it is 
very challenging for us considering the national 
and international economic turmoil. Please pray 
for me to Almighty Allah for my long life and good 
health to sacrifice myself for the wellbeing of the 
Members of ICSB. Meanwhile ICSB delegates 
meet with the Senior Secretary, Ministry of 
Finance, Chairman, BSEC, Senior Secretary, 
Ministry of Commerce, Commerce Minister, NBR 
Chairman and Planning Minister and discussed 

regarding mutual 
interests of ICSB and the 
relevant institutions. I 
cordially welcome your 
valuable suggestions for 
the welfare of the 
institute. We have signed 
MOU with Bangladesh 
Institute of Capital 
Market (BICM) for our 
mutual benefits and 
many more such cooperation agreements to 
come in the near future. 

ICSB organized its 9th ICSB National Award for 
Corporate Governance Excellence, 2021 on 
Saturday, 17 December 2022 at Pan Pacific 
Sonargaon Dhaka. Thirty seven Companies were 
given awards as a recognition for good Corporate 
Governance practices. I want to express my 
heartfelt thanks and gratitude to Mr. Salman 
Fazlur Rahman MP as the Chief Guest, Mr. M. A. 
Mannan MP and Mr. Tapan Kanti Ghosh as 
special guests in the event. Dignitaries, different 
professionals, Chairmen, Directors, Managing 
Directors and Corporate Executives of the 
nation's top corporate conglomerates, Members 
of the Institute, media and journalists attended the 
event with much enthusiasm. 

We’ve been a part of the fabric of the greater 
community since our journey started in 1997. Our 
collaborations with partners in the government, 
education, health care, business, the non-profit 
sector and cultural institutions have strengthened 
us and the communities we serve. Our strategic 
alliance with the international institutions is an 
example of the kind of partnership that exemplify 
our innovation. 

Your valuable suggestions and cooperation for 
the betterment of ICSB is always welcome and will 
stand as a shining milestone! I encourage you to 
visit our campus and learn more about the 
opportunities available for you at ICSB.

D

Mohammad Asad Ullah FCS
PRESIDENT, ICSB
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 Profile of the Members of the Council 2022-2025

Mohammad Asad Ullah has been serving as Executive Director-Corporate Affairs and 
Group Company Secretary of all the Companies of Beximco Group since 1998. Before 
joining in Corporate Headquarters, he worked in Beximco Pharmaceuticals Limited in 
various responsible high positions since July 1985. He did his Graduation and professional 
degree in Law (LL.B.) from the Dhaka University. He obtained LL.M. degree and also MBA 
major in Human Resource Management. He qualified as Chartered Secretary from the 
Institute of Chartered Secretaries of Bangladesh(ICSB). He is the Fellow Member of ICSB.
The Members of ICSB elected him as Council Member of ICSB in the election held on 1 
October 2022 and the Council of ICSB elected him as its President  on 10 October 2022 
for the term 2022-25. It is his fifth term elected as the President of ICSB. 
As President of the Institute for 4 Terms: 2006-2007, 2008-2009, 2009-2010 & 2013-2016 he had performed 
the responsibilities with the best satisfaction and successfully representing the Institute in national and 
international level. Under his dynamic leadership, relentless efforts and constant persuasion with the highest level 
of Government for long 11 years the “Chartered Secretaries Act, 2010” was passed in the Parliament of Bangladesh 
on 7th June 2010 and created a milestone in the history of Chartered Secretaries Profession in Bangladesh. For 
such contributions he was awarded a Gold Medal by the ICSB in 2010. Prior to his election as President of the 
Institute in 2006 he performed the responsibilities as Treasurer, Vice-President and Senior Vice-President of the 
Institute since 1998. He performed the responsibilities of different important Committees of  ICSB as well as Council 
Member for the period 2016-2019 and 2019-2022.
The ICSB National Award for Corporate Governance Excellence was introduced in 2014 while he was the President 
of ICSB, which earned much reputations in the Corporate sector of Bangladesh and it is continuing till today. 
He served as Member of the Board of Directors of Bangladesh Institute of Capital Market (BICM) established under 
the direct supervision and control of Bangladesh Securities and Exchange Commission (BSEC) for the terms 
2008-2009, 2009-2010 and 2013-2016 and played a pioneering role for its establishment. He is also an active 
Member of a number of renowned professional and social organizations of the country. He took lots of programs for 
providing education to the backward and ultra-poor students of his village home, with the end in view, among 
others,  he established a College in 2004 in his village home at Cumilla District and running it as one of the model 
College in the District which is awarded MPO by the Ministry of Education in 2019 for its best performance.    
During the long tenure of service with BEXIMCO, he participated in various professional seminars, workshops and 
training courses in Bangladesh as well as in the United Kingdom, USA, Pakistan, India, Singapore, Hong Kong, 
Malaysia, Japan, Australia, UAE, France and Switzerland and earned wide knowledge in this field.

Mohammad Asad Ullah FCS

M Nurul Alam FCS is the Chief Corporate & External Affairs Officer at Nagad Ltd since 27 
March 2022. Prior to joining Nagad he worked as the Chief Executive Officer of Prime 
Islami Securities Limited and before that he worked as the Deputy Managing Director & 
Company Secretary in Prime Islami Life Insurance Ltd. He worked as the Country Ethics & 
Compliance Officer of VEON Ltd (an International Telecommunications service providers 
headquartered in the Netherlands) and was responsible for VEON’s Bangladesh 
subsidiary Banglalink Digital Communications Ltd as Chief Ethics & Compliance Officer. He 
worked as the Head of Internal Audit and Compliance at Banglalink Digital 
Communications Ltd. He served in the Orascom Telecom Bangladesh Limited as the 
Company Secretary from 11 Nov 2027. He also worked in the Internal Audit Department of GlaxoSmithKline 
Bangladesh Limited a multinational pharmaceutical manufacturing and marketing company for 20 years since 6 
April 1981 and then more than 6 years as the Head of Company Secretariat Department.

Alam did his Masters in Accounting in 1994 from the University of Chittagong. He is a Fellow Member, elected Senior 
Vice President of Institute of Chartered Secretaries of Bangladesh (ICSB) in 2022 and appointed Chairman of 
Corporate Governance Committee. He obtained the global certification Certified Compliance & Ethics Professional- 
International (CCEP-I) from the Society of Corporate Compliance & Ethics, SCCE, USA in 2017.

Alam elected as the member in the Board of Governors and Vice President of the Institute of Internal Auditors 
Bangladesh and Global Assembly member of IIA Global. 

M Nurul Alam FCS



A.K.M.Mushfiqur Rahman FCS is working as Director, Corporate Affairs in Suraiya Parveen 
& Associates (Chartered Secretaries, Financial & Management Consultants).

He is the Vice President of ICSB and Chairman of Research and Development Committee 
and Disciplinary Committee of the Council for the term 2022-2025. Earlier He became 
Council Member of ICSB for the term of 2011-2013 and 2016-2019. 

He started his career in 1999 as a Company Secretary at Sunman Group of Companies 
Limited. He served another large Group of Companies and Public Listed Companies. He 
also served Northern Electricity Supply Co. Ltd. (NESCO) (An Enterprise of Bangladesh Power Development Board 
under the Ministry of Power, Energy & Mineral Resources) as General Manager and Company Secretary. He has 
versatile experience in areas of communication, regulatory affairs, stakeholder management, Board affairs, 
Administration and Human Resources. 

He obtained Bachelor degree with Hon’s and Masters in Accounting from Chittagong University. Subsequently, he 
also earned MBA in Finance & Accounting, as well as Post Graduate Diploma in Financial Management (PGDFM) 
and then received Chartered Secretary professional degree from ICSB.

He attended various workshops and seminars on Labour Law, Credit Rating, CDBL, IAS, IFRS, public procurement 
Act, Accounts and management training, Corporate Governance, Tax, VAT and Policy Analysis and Board leadership 
Secretarial Practices in home and abroad. 

He has travelled various countries such as- India, Nepal, Bhutan, Thailand, China, Malaysia, Singapore, UK and 
France.

A.K.M. Mushfiqur Rahman FCS

Mr. Md. Abdullah Al Mamun FCS is the Company Secretary of Eastern Bank Limited (EBL). 
He looks after the corporate & business regulatory affairs of the Bank (EBL) and its 
subsidiary companies. Mr. Mamun entrusted with the responsibilities in various important 
committees of the bank including Management Committee. He has more than 17 years of 
professional exposure in corporate affairs both in local and multinational companies in 
various capacities. Before joining EBL, he served in the Multinational Company, Singer 
Bangladesh Limited.

A business hon’s graduate from Calcutta University, Mr. Mamun has completed his 
Masters in Accounting. He is a Fellow Member of the Institute of Chartered Secretaries of Bangladesh (ICSB). Mr. 
Mamun has added extra hats by enrolling as an Advocate in the Supreme Court of Bangladesh as well as Judges 
Court (Dhaka Bar Association) after completing his LL.B & LL.M. He was an adjunct faculty of the Institute of 
Chartered Secretaries of Bangladesh (ICSB). He is an avid reader and has a strong impulse to travel and explore the 
world. He attended various training, seminars, workshops, and conventions both at home and abroad on numerous 
professional issues.

Md. Abdullah Al Mamun FCS
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Mohammad Sanaullah is the Past President & Council Member (2022-2025) of the 
Institute of Chartered Secretaries of Bangladesh (ICSB). He is the first elected President 
(2010-2013) of the Institute after the enactment of the Chartered Secretaries Act 2010. A 
Fellow and Founder Member of the Institute. He was elected in the ICSB Council since its 
inception and played an instrumental role for the enactment of Chartered Secretaries Act 
2010. Moreover, he was the Past President of the International Federation of Company 
Secretaries (IFCS).

Mr. Mohammad Sanaullah is the CEO and Lead Consultant of Mohammad Sanaullah & 
Associates. An Independent Professional Firm of Chartered Secretaries and Management 
Consultants.

Mr. Sanaullah served as Corporate Affairs Director, Head of Human Resources and Company Secretary at Singer 
Bangladesh Limited (a reputed MNC), with over 34 years’ exposures in business, corporate management and 
governance. In addition to that, he has developed and contributed significantly to various professional 
development programmes and workshops organized by the Institute and various forums both at home and abroad

Mohammad Sanaullah served as Nominee Director at Singer Bangladesh Limited and Non- Executive Director at 
Bangladesh Institute of Capital Market (BICM), Executive Member at Corporate Secretaries International 
Association (CSIA) Headquarter in Hong Kong - A Global Voice of Governance. He is a certified trainer on Corporate 
Governance - Board Leadership of the Global Corporate Governance Forum (GCGF) of International Finance 
Corporation (IFC).

Mr. Sanaullah also served as an Independent Director (appointed by the BSEC) and Chairman Audit Committee on 
the Board of Fareast Life Insurance Company Limited and Fu-Wang Foods Limited. He is one of the founding Vice 
President of the Bangladesh Accounting Association (BAA). Currently, He is the Member of the Advisory Board of 
Bangladesh Accounting Association (BAA).

Fellow Member of the Institute of Personnel Management (FIPM). He also did Post Graduate Diploma in Personnel 
Management from BMDC now Bangladesh Institute of Management (BIM). Former Council Member (2005-2007) 
of Bangladesh Society for Human Resource Management (BSHRM). He is also a Member of the Institute of Internal 
Auditors, USA.

Mohammad Sanaullah completed his Graduation with Honors in Accounting and Post Graduation in Accounting 
from the, University of Dhaka. He also did MBA in Marketing. He has served as MBA faculty for more than 20 years 
in the leading private Universities of the country and professional Institutes on Human Resource Management, 
Industrial Relations, Financial Management, Company Secretarial Practice, Corporate Governance and 
Business/Corporate laws.

Mohammad Sanaullah FIPM, FCS

M. Naseemul Hye is a Fellow Member of the Institute. He was the Senior Vice President of 
the Institute for the term in 2013-2016. He was also elected as the Senior Vice President 
in Oct 2020. Prior to that, he served the institute as the Vice President for the 2010-2013 
term and as Treasure for consecutive 03 terms in 2007-2008, 2008-2009 and 
2009-2010. He did his graduation and post-graduation in Accounting from the 
University of Dhaka in 1981 and 1982 respectively. He also completed his Post Graduate 
Diploma in Financial Management (PGDFM) from Bangladesh Institute of Management 
(BIM). 

Mr. N. Hye is currently serving as Senior Executive Director and Company Secretary, Sector –A, Bashundhara Group. 
He is also discharging the additional responsibilities as Chief Executive Officer (CEO) and Trustee of Bashundhara 
Foundation. He is also a member of the Trustees Board of Bashundhara University. He is a Member of the Governing 
Council, ActionAid International/Bangladesh and Convener, Audit Committee, ActionAid International/Bangladesh. 

He is also an Adjunct Faculty of the Institute of Chartered Secretaries of Bangladesh (ICSB) and Bangladesh 
Insurance Academy (BIA). He is associated with many philanthropic & cultural organizations and is a ROTARIAN.

M. Naseemul Hye FCS
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Mr. Md. Azizur Rahman FCS, immediate past Senior Vice President and current council 
member of the Institute of Chartered Secretaries of Bangladesh (ICSB), who is working to 
facilitate and enhance corporate governance excellence in Bangladesh since long. Mr. 
Rahman has more than 30 years of cross-functional experience in company secretarial, 
legal, finance, audit, corporate and banking affairs. Currently, he serves as the Head of 
Public Affairs & Company Secretary for British American Tobacco Bangladesh. 

Besides his corporate profession, Mr. Rahman voluntarily performs a significant role in 
protecting Intellectual Property Rights (IPR) under the Intellectual Property Association 
of Bangladesh as Director General of the Association and as a Chairman of the IPR Standing Committee, FBCCI. He 
is promoting the concept of an IPR sustainable model in Bangladesh. In addition to his role as joint secretary of the 
Bangladesh Accounting Association, he facilitates the improvement of public sector accounting and reporting, as 
well as good corporate governance through artificial intelligence in Bangladesh. Mr. Rahman worked as a director 
of the Corporate Secretaries International Association, Hong Kong in 2022.

Moreover, Mr. Rahman is assigned as the CEO of Prerona Foundation to facilitate various projects to support 
communities on skill development, womens' empowerment, promoting promising entrepreneurship, farmers’ 
livelihood improvement, ensuring sustainable agriculture and ESG (Environment, Social & Governance) initiatives 
through Public-Private Partnership, which will facilitate the Govt’s inclusive efforts in attaining the SDGs by 2030.

Md. Azizur Rahman FCS

Mr. Salim Ahmed a Fellow member of the Institute. He served as Chairman, Dhaka 
Regional Chapter Sub Committee during 2013 -2016. Then he was elected Council 
Member for the term 2016-2019 and was the Chairman of Members’ Welfare and 
Recreation Sub Committee. In the last Council (2019-2022) he was the Treasurer of the 
Institute.

Mr. Ahmed is currently working in Eastern Housing Limited as Company Secretary. He 
joined Eastern Housing Limited on 3rd January, 2016. Mr. Ahmed has more than 32 years' 
experience in Corporate Affairs. Prior to joining this Company he worked in Surovi Group as 
Group Company Secretary. He worked in Dhaka Insurance Ltd. as Company Secretary and Head of Administration & 
Establishment from 2000 to 2011. He started his career with Janata Insurance Company Ltd. in 1990 as Jr. Officer 
and before leaving that Company in 2000 he was In-charge of Board, Share & Establishment Department.

Mr. Ahmed is also involved in social service activities. He is a Life Member of Bangladesh Lions Foundation and Past 
President of Lions Club of Dhaka Oriental. He is also life member and General Secretary of Bangladesh Work Camps 
Association (BWCA), a voluntary organization established in 1958. He attended many national and international 
seminars and conferences. He visited India, Pakistan, Nepal, Indonesia, Vietnam, Singapore, Uganda,  Morocco and 
Saudi Arabia. 

A Masters in Science (Soil Science) from Dhaka University Mr. Ahmed obtained the Chartered Secretary professional 
degree from ICSB in 2005.

Salim Ahmed FCS
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Oli Kamal a Fellow Member of the Institute of Chartered Secretaries of Bangladesh (ICSB) 
has been working as the Executive Vice President & Company Secretary of First Security 
Islami Bank Limited (FSIBL) since March 2017. 

Oli Kamal is a member of the Executive Committee, Chairman of Membership and 
Registration Committee, member of different standing and sub committees of ICSB for the 
period of 2022-2025. He is an Executive Committee Member of the Bangladesh 
Association of Publicly Listed Companies (BAPLC), an apex body of listed public 
companies.

He is a well-known professional in the field of Company Secretariat and Corporate Governance in the corporate 
sector having more than 20 years of extensive experience in Company Secretarial Department, Capital Market 
Operations, Investment, Liability Operations, HR & Administration, Share Management,  Corporate Advisory and 
Strategic Management across various sectors including Bank, Non-Bank Financial Institutes (NBFIs), Health Care 
and Insurance Industry. 

He did his graduation with Hon’s and Masters in Accounting in 1999 and 2000 respectively. Later, he obtained a 
Bachelor of Laws (LL.B) degree from the National University in 2009. He obtained the Chartered Secretary 
professional degree from ICSB in 2005 and became an Associate and Fellow Member of ICSB in 2007 and 2012 
respectively. He is serving in the same Institute as Faculty of different subjects at different tenures. He is also 
Faculty member of other training institutes of the country. 

He possesses exceptional interpersonal and leadership skills with the dedication to work with people at all levels 
and cultural backgrounds. He attended many trainings, seminars, conference and workshops. He is also actively 
involved in various social, cultural and philanthropic activities.

Oli Kamal FCS

Md. Sharif Hasan is a Fellow Member of the Institute and the Chairman of the Corporate 
Laws Review Sub Committee in the current council. He was the elected council member of 
the immediate past council of the institute for the term 2019-2022.

Mr. Hasan is currently working as Director – Regulatory Affairs & Company Secretary at 
Unique Hotel & Resorts PLC (Owner of the Westin Dhaka & Sheraton Dhaka) and Unique 
Group since February 2015. He started his career as probationary officer with Pubali Bank 
Limited and later on promoted as Assistant Company Secretary. He also served at Pubali 
Bank Securities Limited on deputation. He attended various training programs, seminars 
and workshops on different aspect of Banking and Capital Market, Company Law, 
Corporate Governance, Secretarial Audit, Corporate Management & Leadership, Labor Law, IFRS, Career 
Management etc. both at home and abroad.

Mr. Hasan earned his BBA and MBA degree major in Human Resources Management from University of Dhaka. 
Later, he obtained Bachelor of Law (LL.B) degree from National University. He is both Chartered Secretary and HR 
professional by profession.

Other Credentials:
- Representing in the Board of Star Allied Venture Limited
- Life member of Dhaka University Alumni Association
- Life member of Dhaka University registered graduate
- Life member of Dhaka Metropolitan Shooting Club
- Part time faculty member, UPDATE College of Hospitality Management
- Representing in the Bangladesh Association of Publicly Listed Companies (BAPLC) on behalf of the company.

Md. Sharif Hasan FCS
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Mohammed Harun Ar Rashid is a Fellow Member of the Institute of Chartered Secretaries 
of Bangladesh (ICSB) who is a Council Member of the Present Council (2022–2025). 
Beside a council member, he is act as Chairman of Audit Committee of the Institute. 

Mohammed Harun Ar Rashid is serving as General Manager MIS (Accounts & Finance) of 
Beximco LPG Division since 2016. Before joining Beximco, he served as Deputy General 
Manager (Accounts & Finance) and Company Secretary of Elite Group for nine years. He 
has post qualification 15 years works experience in various responsibilities and functions 
like finance, accounts, corporate affairs, audit, VAT & Tax, Costing. 

Behind the above, in academic career he is a Fellow Member of the Institute of Cost and Management Accountants 
of Bangladesh (ICMAB) and earlier obtained Master’s Degree (Accounting & Management) from the Jagannath 
University and National University. He also completed Advance Diploma in Management Accounting from CIMA, UK 
in December 2014 and Advance Certificate in Business Administration from IBA, DU & AMDISA in June 2017. He is a 
certified VAT Consultant & Income Tax Practitioner of NBR.

He is a dedicated fellow of ICSB and always try to keep his professional level with international level by participated 
various professional activities around the world. In personal life he is an amateur photographer who is love to travel 
with family, friends and professionals.

Mohammed Harun Ar Rashid  FCMA, FCS

Mr. Abul Fazal Mohamed Rubayat FCS is the Group Head of Corporate Affairs and Group 
Company Secretary of IDLC Finance Limited. Mr. Rubayat has over 19 years of 
multi-diverse industry experience in the corporate & financial sectors both in local and 
multinational companies. Before joining IDLC, Mr. Rubayat held various key positions in 
CEAT, Zuellig Pharma, Heidelberg Cement, and Sanofi. As a seasoned corporate and 
financial professional, his areas of expertise span Secretarial practices, Accounts 
maintenance, Group reporting, Tax and VAT planning, Treasury function, Statutory, and 
other regulatory compliance. Mr. Rubayat is a Fellow Member of the Institute of Chartered 
Secretaries of Bangladesh. He also holds Membership in different prestigious foreign 
professional institutes. Mr. Rubayat completed his MBA in Accounting and Information Systems from the University 
of Dhaka, Legislative Law Bachelor from the National University, and is also a Certified Income Tax Practitioner from 
the National Board of Revenue. He is actively engaged with a number of social and philanthropic organizations of 
national stature.

Abul Fazal Mohamed Rubayat FCS
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Mr. Mohammad Shafiqul Islam Bhuiyan is an associate member of the Institute of 
Chartered Secretaries of Bangladesh (ICSB) and newly elected Council member of ICSB 
for the year 2022-2025. 

Mr. Bhuiyan is currently working as Deputy General Manager and Head, SME, ATB & OTC 
Department, Dhaka Stock Exchange Limited (DSE). He joined at DSE as an Executive of 
Listing and Market Operations Department in the year 2006. He has expertise in the area 
of capital market and specialized on securities related laws and compliance related 
issues for the prospective issuers and listed companies, Public Offerings, Corporate 
advisory, compliances of Stock-Brokers/TREC Holder Companies etc. He is actively involved with most of the major 
development programs of Dhaka Stock Exchange Limited like; demutualization, automation project, Book Building 
System, online regulatory reporting by TREC Holder Companies etc. and also member of different committees. Mr. 
Bhuiyan was also Executive of Dom-Inno Developments Limited, a leading real estate company for a short time 
prior to his joining at DSE. He completed his BBA & MBA major in Finance and Banking from University of Dhaka. 

Mr. Bhuiyan visited good number of countries on different Training Programs, Seminars & Workshops etc. He also 
visited different renowned Stock Exchanges and Securities and Exchange Commission like London Stock Exchange 
Group, Shenzhen Stock Exchange, Tokyo Stock Exchange, Osaka Securities Exchange Co. Ltd., Securities 
Commission Malaysia, Bursa Malaysia Berhad, Securities and Exchange Board of India, Bombay Stock Exchange, 
National Stock Exchange of India, The Maldives Stock Exchange etc. and gathered firsthand experience regarding 
securities market operations. He also delivers lectures on different topics of Capital Market in various institutions 
like DSE, BICM, BASM, BIBM, ICMAB, ICSB, ICB, IBTRA, FinExcel etc. He also presented Key Note Paper in different 
seminars/workshops. He is the life member of, inter alia, Dhaka University Alumni Association, SM Hall Alumni 
Association, JICA Alumni Association of Bangladesh.

Mohammad Shafiqul Islam Bhuiyan ACS
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Mohammed Daudul Islam is a Civil Servant presently working in the Ministry of Commerce 
as Joint Secretary. He joined 20th batch of Bangladesh Civil Service in Administration 
Cadre as Assistant Commissioner in the Office of the Divisional Commissioner, Dhaka 
Division on 28 May 2001.  Since then he held various positions in both Central and Field 
Administration of the Government. He worked as Assistant Commissioner in the office of 
the Deputy Commissioner, Assistant Commissioner (Land), Upazila Magistrate, Upazila 
Nirbahi Officer, Deputy Commissioner and District Magistrate in the field administration 
and Senior Assistant Secretary, PS to the Secretary, Deputy Secretary, Joint Secretary in several Ministries and 
Divisions of the Government. 

Mohammed Daudul Islam completed his B Sc in Economics from Russian Peoples Friendship University (Patrice 
Lumumba University), Moscow, Russian Federation. He also obtained MS in Development Economics from the same 
University. He attended various training programs both at home and abroad during his service career. 

Mohammed Daudul Islam, Joint Secretary (IIT), GoB



Mohammad Manzarul Mannan is a civil servant holding the post of Joint Secretary in 
Finance Division, Ministry of Finance, Government of the People’s Republic of 
Bangladesh. Mannan obtained his BSS (Honors) in 1988 and MSS in 1989 in Economics 
from the University of Chittagong.

Mohammad Manzarul Mannan joined 15th batch of Bangladesh Civil Service in 
Administration cadre as Assistant Commissioner on December 2, 1995. Afterward, he was 
promoted to Senior Assistant Commissioner, NDC, Upazila Nirbahi Officer and Additional 
Deputy Commissioner. He also obtained Masters in Financial Economics from the University of Bradford, West 
Yorkshire, England. 

During his service career he received various national and international training and attended seminars and 
conferences at home and abroad.

Mohammad Manzarul Mannan, Additional Secretary, GoB
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Mr. Muhammed Asaduszzaman Nur is a civil servant holding the post of Joint Secretary 
(Drafting) in Legislative and Parliamentary Affairs Division of Ministry of Law, Justice and 
Parliamentary Affairs, Government of the People`s Republic of Bangladesh. Mr. 
Asaduszzaman obtained his LL.B (Hon’s) degree in 2002 and LL.M degree in 2003 from 
the University of Dhaka, Bangladesh. He also obtained Master of Human Rights Law and 
Policy from the University of New South Wales, Australia in 2014. Thanks to his knowledge 
and capacity he achieved Australia Development Scholarship (ADS) and Erasmus Mundus 
Scholarship.

During his career he has actively participated in preparing and vetting different kinds of 
primary as well as secondary legislations. Ha has also greatly contributed on behalf of the government in making 
bilateral and multilateral national and international contracts/agreements.

He is a guest faculty of the Northern University of Bangladesh and Institute of Chartered Accountants of 
Bangladesh. He is the Syndicate Member of Rabindra University, Member of Wage-earners Welfare  Fund, National 
Consumer Rights Protection Council, National Focal Point for United Nations Convention against Corruption and 
Commonwealth Association of Legislative Counsel (CALC). He published an article on the theme “Reconciliation 
between the concept of right of self-defense and use of force: an analysis of Article 51 of the UN Charter and 
Carroline Correspondence” in International Journal of Multidisciplinary Sciences and Advanced Technology. 

He visited United Kingdom, Switzerland, Sweden, India, Nepal, Japan, Hong Kong, China, Spain, Hungary, 
Netherlands, United States of America and Egypt. He participated in various national and international training, 
seminars and conferences at home and abroad.

Muhammed Asaduzzaman Nur, Joint Secretary, GoB



Dr. Mizanur Rahman is a Commissioner of Bangladesh Securities and Exchange 
Commission, the apex regulatory body of Bangladesh’s capital market. Earlier, Dr. 
Rahman was a Professor of Accountancy & Public Policy in the Department of Accounting 
& Information Systems of the University of Dhaka.

Dr. Rahman got his undergraduate and graduate degrees in Accounting from the 
University of Dhaka. Later he obtained Master’s and Ph.D. degrees in public policy from 
National Graduate Institute for Policy Studies (GRIPS) in Japan. Dr. Rahman worked as a 
Researcher in the Research Institute of Economy, Trade and Industry (RIETI) of the 
Ministry of Economy, Trade and Industry (METI) of the Government of Japan in 2006-07. 
Then he worked as an Economist in the Asian Development Bank Institute (ADBI) in 2008-09.

His professional engagements included international consultancies with Asian Development Bank (ADB), Japan 
International Cooperation Agency (JICA), World Bank, and the UN organizations. Dr. Rahman received many 
competitive research grants from government and international organizations. Dr. Rahman has widely published in 
international journals. He is also a member of Bangladesh Financial Reporting Council (FRC).He was also the 
Executive Director of Center for Accounting and Capital Market Development (ACMD) in the University of Dhaka.

In January 2010, the Global Development Network (GDN) awarded Dr. Rahman the Luxembourg Ministry of Finance 
First Prize for his outstanding research on development under the theme of "Regional Integration–Convergence 
Big Time, or, an Opportunity Wasted."

Dr. Rahman also worked as the focal point for the deepening of academic and research collaboration between 
Bangladesh and Japan. He represented the University Grants Commission of Bangladesh (UGC) to this end. He 
drafted public policies in areas of taxation & public finance, monetary and exchange rate management and capital 
market development for the Government of Bangladesh.

Dr. Mizanur Rahman Commissioner, BSEC

Sheikh Shoebul Alam ndc joined the office of Joint Stock Companies and Firms as 
Registrar. Prior to joining the post, he was working as Additional Secretary in the Ministry 
of Expatriates’ Welfare and Overseas Employment. 

Before that, he worked as Additional Secretary in the Ministry of Health. He joined 
Bangladesh Civil Services in 1993 as an officer of BCS (Administration) cadre. He worked 
in field administration at the beginning of his career. In field administration, he acted as 
Assistant Commissioner, 1st Class Magistrate and Upazila Nirbahi Officer.

In 2008, he joined in the Ministry of Environment and Forest. After that he worked as Deputy Secretary in the Power 
Division. Mr. Alam also served as General Manager (Transport) in Dhaka South City Corporation and Ministry of 
Public Administration as Joint Secretary.

He obtained Honors Degree in Zoology and Post Graduate Degree in Fisheries from University of Dhaka. He also 
obtained his MBA and MGS Degree. In 2019 he completed his ndc course.

Apart from training in various training institutes in Bangladesh, he also attended many foreign trainings as per 
government order. He visited Singapore, Thailand, Malaysia, Kenya, China, Nepal, Japan, USA, UK, Canada, 
Switzerland, France, Italy, Germany, Kuwait and India for official purposes.

Sheikh Shoebul Alam ndc, Registrar (Additional Secretary), RJSC&F, GoB
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OCTOBER- DECEMBER 2022

INSTITUTE NEWS

NTERNAL MEETINGS 

Meetings of the Council and Standing Committees

Following meetings of the Council and Standing Committees were held during the quarter:  

Meetings of Sub Committees 

Following meetings of the Sub Committees were also held during the quarter:

I
Name of the Committee Meeting-1 Meeting-2 Meeting-3 Meeting-4

The Council 10 October 16 October 26 October 15 December
The Executive Committee 19 October 11 December
The Corporate Governance 
Committee 19 October 14 December 20 December

The Education Committee 24 October 21 November 27 December
The Membership & Registration 
Committee 25 October 7 December

The Examination Committee 01 November
The Research & Development 
Committee 01 November 28 December

The Audit Committee 20 November
The Land & Infrastructure Committee 27 December
The Secretarial Practice and 
Assurance Committee 28 December

The Disciplinary Committee 28 December

Name of the Committee Meeting-1 Meeting-2

Information Technology Sub Committee 10 November
Journal & Publication Sub Committee 12 November
Dhaka Regional Chapter Sub Committee 15 November 29 November
Members’ Welfare & Recreation Sub Committee 27 November 12 December
Committee for Professional Development for Women 08 December
Chattogram Regional Chapter Sub Committee 11 December 
International Relations Sub Committee 14 December
Company Law Review Sub Committee 26 December
Members Placement Sub Committee 26 December 
Professional Development Sub Committee 27 December
Seminar & Conference Sub Committee 28 December
Secretarial Practice (Standard) Sub Committee 29 December
Corporate Laws Review Sub Committee 29 December
CS Regulations Sub Committee 31 December
Public Relations Sub Committee 31 December 
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12TH ANNUAL GENERAL MEETING (AGM) OF ICSB 
HELD 

The 12th Annual General Meeting (AGM) of the Institute 
of Chartered Secretaries of Bangladesh (ICSB) was 
held on 1 October 2022 at the Grand Ballroom of 
Sheraton Dhaka. Muzaffar Ahmed FCS, President of the 
Institute presided over the meeting and tabled the 
Council Report for the year 2021 of the Institute. The 
Audited Financial Statements of the Institute for the 
year ended 31 December 2021 were placed before the 
members. The members approved the Council Report 
and Financial Statements of the Institute. The meeting 
also appointed M/S. A. Qasem & Co. Chartered 
Accountants as the external auditor of the Institute for 
the year 2022. 

The President in his speech highlighted the major 
activities and achievements of the Institute. Among 
them successfully holding of 8th ICSB National Award 
for Corporate Governance Excellence 2020, 8th 
Convocation of ICSB, workshops and CPD seminars, 
etc. He also thanked the Members for their valuable 
suggestions for the development of the Institute. A 
large number of members were present in the meeting 
and appreciated the performance of the Institute and 
congratulated the 4th Council for working successfully.

Md. Azizur Rahman FCS, Senior Vice President, Md. 
Selim Reza FCS, Vice President, Salim Ahmed FCS, 
Treasurer, Council Members and Md Zakir Hossain, 
Secretary & CEO of the Institute were also present at 
the meeting. 

NEW OFFICE BEARERS OF ICSB

Mohammad Asad Ullah FCS has been elected as the 
President of the Institute of Chartered Secretaries of 
Bangladesh (ICSB) in its 86th Council Meeting held on 
10 October 2022 who got the highest votes of 
Members amongst the 30 candidates in the election 
held on 1 October 2022. It is the fifth term (2022-2025) 
that he elected as President of the ICSB. Previously, he 
was the President for four terms: 2006-2007, 
2008-2009, 2009-2010 and 2013-2016. 

Mohammad Asad Ullah FCS has been serving as 
Executive Director-Corporate Affairs and Group 
Company Secretary of BEXIMCO Group since 1998. 
Earlier he worked in various responsible high positions 
of the Group since 1985. He did his Graduation and a 
professional degree in Law (LL.B.) from the University 
of Dhaka. He obtained LL.M. degree and also MBA 
major in HRM. 

He served as a Member of the Board of Directors of the 
Bangladesh Institute of Capital Market (BICM) and an 

Number of Members: 587 (Five Hundred Eighty Seven Only)
Number of Voters: 555 (Five Hundred Fifty Five Only)
Number of Casted Ballot Papers: 441 (Four Hundred Forty One)
Number of Rejected Ballot Papers: 14 (Fourteen)
Reason for Rejection: Excess or Short votes casted and non compliance 
Number of Valid Ballot Papers: 427(Four Hundred Twenty Seven)
Number of accepted Casted Votes: 27 x 13 = 5,551

12th Annual General Meeting (AGM) of ICSB

5TH COUNCIL ELECTION OF ICSB HELD

The Election of the 5th Council of the Institute of Chartered Secretaries of Bangladesh (ICSB) was held on 1 October 
2022 at Grand Ballroom, Sheraton Dhaka. 
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12TH ANNUAL GENERAL MEETING (AGM) OF ICSB 
HELD 

The 12th Annual General Meeting (AGM) of the Institute 
of Chartered Secretaries of Bangladesh (ICSB) was 
held on 1 October 2022 at the Grand Ballroom of 
Sheraton Dhaka. Muzaffar Ahmed FCS, President of the 
Institute presided over the meeting and tabled the 
Council Report for the year 2021 of the Institute. The 
Audited Financial Statements of the Institute for the 
year ended 31 December 2021 were placed before the 
members. The members approved the Council Report 
and Financial Statements of the Institute. The meeting 
also appointed M/S. A. Qasem & Co. Chartered 
Accountants as the external auditor of the Institute for 
the year 2022. 

The President in his speech highlighted the major 
activities and achievements of the Institute. Among 
them successfully holding of 8th ICSB National Award 
for Corporate Governance Excellence 2020, 8th 
Convocation of ICSB, workshops and CPD seminars, 
etc. He also thanked the Members for their valuable 
suggestions for the development of the Institute. A 
large number of members were present in the meeting 
and appreciated the performance of the Institute and 
congratulated the 4th Council for working successfully.

Md. Azizur Rahman FCS, Senior Vice President, Md. 
Selim Reza FCS, Vice President, Salim Ahmed FCS, 
Treasurer, Council Members and Md Zakir Hossain, 
Secretary & CEO of the Institute were also present at 
the meeting. 

active Member of a number of renowned professional 
and social organizations in the country. 

The Council of the Institute, at the same meeting, also 
elected M Nurul Alam FCS as the Senior Vice 
President. Before this new assignment, he was the 
Council Member of ICSB for the term 2013-2016 and 
2019-2022. He is working as the Chief Corporate and 
External Affairs Officer of Nagad Limited. 

A. K. M. Mushfiqur Rahman FCS has been elected as 
the Vice President of the Institute. Before this new 
assignment, he was the Council Member of ICSB for 
the term 2011-2013 and 2016-2019. He is working as 
the Director, Suraiya Parveen & Associates. 

The Council has also appointed Mohammad Abdullah 
Al Mamun FCS as the Treasurer of the Institute. He is 
working as the Company Secretary of Eastern Bank 
Limited (EBL). 

ICSB COUNCIL MEETS WITH SENIOR SECRETARY, 
MINISTRY OF FINANCE

The newly elected Council Members of the Institute of 
Chartered Secretaries of Bangladesh (ICSB) led by its 
President, Mohammad Asad Ullah FCS called on Ms. 
Fatima Yasmin, Senior Secretary, Ministry of Finance, 
Government of the People’s Republic of Bangladesh at 
his office at Bangladesh Secretariat on 3 November 
2022. On behalf of the Council, the President 
introduced the newly elected Office Bearers and 
Council Members to the Secretary and apprised her of 

various activities that ICSB undertook for professional 
development as well as its future plans. 

The Finance Secretary appreciated the role of ICSB 
towards the development as well as promoting the 
Chartered Secretaries profession in the country. She 
assured about her continuous support. 

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

M Nurul Alam FCS, Senior Vice President, A. K. M. 
Mushfiqur Rahman FCS, Vice President, Oli Kamal 
FCS, Council Member and Md Zakir Hossain, 
Secretary & CEO of the Institute were present during 
the meeting. 

DISCUSSION MEETING WITH NEWLY QUALIFIED 
PROFESSIONAL LEVEL-II STUDENTS

The President of ICSB Mohammad Asad Ullah FCS and 
Office Bearers of the Institute had a meeting with the 
newly qualified Professional Level-II students of the 
Institute in the council room on 5 November 2022. 
President congratulated them and discussed the 
guidelines for the internship programme and 
emphasized to follow the guidelines. He also 
suggested seeking guidance from the Council and 
Senior Fellow Members whenever they need such.  

PRESENTATION OF INTERNSHIP REPORT

The presentation programme on the internship report 
of the interns was held on 5 November 2022 at the 
ICSB Campus.

Newly passed students participated in the presentation 
programme of the internship course. Mohammad Asad 
Ullah FCS, President of the Institute inaugurated a 
multimedia presentation programme on internship 
reports for the interns upon completion of the course. 
Council members of the Institute were also present at 
this important event.  

ICSB ORGANISED NEW MEMBERS' RECEPTION 
PROGRAMME

The Institute of Chartered Secretaries of Bangladesh 
(ICSB) has organized a reception programme for the 
newly registered members of the Institute on 5 
November 2022 at the ICSB premises. Thirty-six (36) 
qualified members who became Associate Members 
were accorded a warm reception by the Institute. 

Photo of presentation session of internship report

From Left: A. K. M. Mushfiqur Rahman FCS, Vice President, M 
Nurul Alam FCS, Senior Vice President, Mohammad Asad Ullah 

FCS, President and Mohammad Abdullah Al Mamun FCS, 
Treasurer of the Institute

ICSB delegates with Senior Secretary,
Ministry of Finance
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12TH ANNUAL GENERAL MEETING (AGM) OF ICSB 
HELD 

The 12th Annual General Meeting (AGM) of the Institute 
of Chartered Secretaries of Bangladesh (ICSB) was 
held on 1 October 2022 at the Grand Ballroom of 
Sheraton Dhaka. Muzaffar Ahmed FCS, President of the 
Institute presided over the meeting and tabled the 
Council Report for the year 2021 of the Institute. The 
Audited Financial Statements of the Institute for the 
year ended 31 December 2021 were placed before the 
members. The members approved the Council Report 
and Financial Statements of the Institute. The meeting 
also appointed M/S. A. Qasem & Co. Chartered 
Accountants as the external auditor of the Institute for 
the year 2022. 

The President in his speech highlighted the major 
activities and achievements of the Institute. Among 
them successfully holding of 8th ICSB National Award 
for Corporate Governance Excellence 2020, 8th 
Convocation of ICSB, workshops and CPD seminars, 
etc. He also thanked the Members for their valuable 
suggestions for the development of the Institute. A 
large number of members were present in the meeting 
and appreciated the performance of the Institute and 
congratulated the 4th Council for working successfully.

Md. Azizur Rahman FCS, Senior Vice President, Md. 
Selim Reza FCS, Vice President, Salim Ahmed FCS, 
Treasurer, Council Members and Md Zakir Hossain, 
Secretary & CEO of the Institute were also present at 
the meeting. 

The reception programme began with an introductory 
speech on ICSB and its brief history and importance of 
Chartered Secretaries in the private sector by Md Zakir 
Hossain, Secretary & CEO of ICSB. 

Oli Kamal FCS, Chairman of the Membership & 
Registration Committee delivered a welcome address. 
He said that newly registered members’ knowledge, 
skill and integrity will be tested not only in the 
examination halls but also in the highly competitive 
and challenging work environment. 

On behalf of the newly registered members, two 
Associate Members- G.M. Rashed ACS and Md. Lipon 
Hossain ACS expressed their gratitude and thanked 
the teachers, senior members and officials of ICSB. 
They recalled that without their support it would have 
been difficult for them to become Chartered Secretary. 
They also mentioned that learning from ICSB would 
surely add value to their career. 

M Nurul Alam FCS, Senior Vice President of ICSB and 
Member of the Membership & Registration Committee 
delivered an informative presentation for the new 
members on Professional Ethics and Etiquette. In his 
presentation, he discussed the professional code of 
conduct of ICSB, ethical principles for CS, the 
Professional duties of Chartered Secretaries and 
corporate etiquette. 

Mohammad Asad Ullah FCS, President of the Institute 
said that this is a special day for newly registered 
members. On this occasion, he expressed his deepest 
appreciation to the newly registered members for 
attending the programme. He also said that it is the 
beginning of a new phase, where learning increases in 
intensity, depth and scope. He urged the newly 
registered members to be the brand ambassador of 
this profession.

At the end, Abul Fazal Mohamed Rubayat FCS, 
Chairman of the Education Committee and Member of 
the Membership & Registration Committee concluded 
the session with a vote of thanks. 

ICSB COUNCIL MEETS WITH THE CHAIRMAN, 
BSEC

The newly elected Council Members of the Institute of 
Chartered Secretaries of Bangladesh (ICSB) led by its 
President, Mohammad Asad Ullah FCS called on 

Professor Shibli Rubayat-Ul-Islam, Chairman, 
Bangladesh Securities and Exchange Commission 
(BSEC) at his office on 6 November 2022. On behalf of 
the Council, the President introduced the newly elected 
Office Bearers and Council Members to the Chairman 
and apprised him of various activities that ICSB 
undertook for professional development as well as its 
plans. 

Mohammad Asad Ullah FCS mentioned and asked for 
the representation of ICSB Members in the Securities 
Exchange Commission’s Advisory Committee and the 
Dhaka and Chittagong Stock Exchange’s Board. He 
also proposed to have a Company Secretary in all 
public limited companies. He reiterated to include the 
BSS-5 and BSS-6 of ICSB on ‘Virtual and Hybrid 
Meeting’ and ‘Resolution by Circulation’ in the 
Corporate Governance Code.  

 

The BSEC Chairman appreciated the role of ICSB in 
promoting professionalism and the development of the 
Company Secretaries profession in the country. He 
hoped that through these activities Good Corporate 
Governance will be established in the corporate sector. 
He also assured that his support to ICSB shall be 
continued.  

The Council Members thanked the Chairman, BSEC for 
giving his valuable time and hoped that his continued 
support and guidance will help the Institute to move 
forward to achieve its objectives. Dr. Mizanur Rahman, 
Commissioner, BSEC and Council Member of ICSB 
also appraised the Chairman while talking about 
various issues. 

M Nurul Alam FCS, Senior Vice President, A. K. M. 
Mushfiqur Rahman FCS, Vice President, Mohammad 
Abdullah Al Mamun FCS, Treasurer, Oli Kamal FCS, 
Council Member, Md. Sharif Hasan FCS, Council 
Member, Mohammed Harun-Ar-Rashid FCS, Council 
Member, Mohammad Shafiqul Islam Bhuiyan ACS, 
Council Member, Md Zakir Hossain, Secretary & CEO 
and Md. Shamibur Rahman FCS, Executive Director 
(F&A) of the Institute was present during the meeting. 

ICSB OFFICE BEARERS MEET WITH THE SENIOR 
SECRETARY, MINISTRY OF COMMERCE

The newly elected Office Bearers of the Institute of 
Chartered Secretaries of Bangladesh (ICSB) led by its 
President, Mohammad Asad Ullah FCS called on Mr. 

ICSB delegates with Chairman, BSEC

Reception programme of newly qualified members
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12TH ANNUAL GENERAL MEETING (AGM) OF ICSB 
HELD 

The 12th Annual General Meeting (AGM) of the Institute 
of Chartered Secretaries of Bangladesh (ICSB) was 
held on 1 October 2022 at the Grand Ballroom of 
Sheraton Dhaka. Muzaffar Ahmed FCS, President of the 
Institute presided over the meeting and tabled the 
Council Report for the year 2021 of the Institute. The 
Audited Financial Statements of the Institute for the 
year ended 31 December 2021 were placed before the 
members. The members approved the Council Report 
and Financial Statements of the Institute. The meeting 
also appointed M/S. A. Qasem & Co. Chartered 
Accountants as the external auditor of the Institute for 
the year 2022. 

The President in his speech highlighted the major 
activities and achievements of the Institute. Among 
them successfully holding of 8th ICSB National Award 
for Corporate Governance Excellence 2020, 8th 
Convocation of ICSB, workshops and CPD seminars, 
etc. He also thanked the Members for their valuable 
suggestions for the development of the Institute. A 
large number of members were present in the meeting 
and appreciated the performance of the Institute and 
congratulated the 4th Council for working successfully.

Md. Azizur Rahman FCS, Senior Vice President, Md. 
Selim Reza FCS, Vice President, Salim Ahmed FCS, 
Treasurer, Council Members and Md Zakir Hossain, 
Secretary & CEO of the Institute were also present at 
the meeting. 

Tapan Kanti Ghosh, Senior Secretary, Ministry of 
Commerce, Government of the People’s Republic of 
Bangladesh at his office at Bangladesh Secretariat on 
16 November 2022. On behalf of the delegation, the 
President introduced the newly elected Office Bearers 
to the Secretary and apprised him of various activities 
that ICSB undertook for professional development as 
well as its future plans. 

 

The Commerce Secretary appreciated the role of ICSB 
towards the development as well as promoting the 
Chartered Secretaries profession in the country. He 
also assured his continuous support. 

The Office Bearers thanked the Commerce Secretary 
for giving his valuable time and hoped that his 
continued support and guidance will help the Institute 
to move forward to achieve its objectives. 

M Nurul Alam FCS, Senior Vice President, A. K. M. 
Mushfiqur Rahman FCS, Vice President,  Mohammad 
Abdullah Al Mamun FCS, Treasurer, Md Zakir Hossain, 
Secretary & CEO and Md. Shamibur Rahman FCS, 
Executive Director (A&F) of the Institute was present 
during the meeting.

ICSB DELEGATES MEET WITH COMMERCE 
MINISTER

The newly elected Council Members of the Institute of 
Chartered Secretaries of Bangladesh (ICSB) led by its 
President, Mohammad Asad Ullah FCS called on Mr. 
Tipu Munshi MP, Hon’ble Minister, Ministry of 
Commerce, Government of the People’s Republic of 
Bangladesh on 20 November 2022. On behalf of the 
delegation, the President introduced the newly elected 
Council Members and Office Bearers to the Minister 
and apprised him of various activities that ICSB 
undertook for professional development as well as its 
plans. 

The President of ICSB also urged the Commerce 
Minister to do needful action for developing a 
completely new Companies Act. The President of ICSB 
also narrated the Institute’s dire need for land in Dhaka 
City and requested to allocate land for ICSB. The 
Commerce Minister assured the visiting ICSB Team 
about his best possible support for the Institute.  

The ICSB delegates thanked the Commerce Minister 
for giving his valuable time and hoped that his 
continued support and guidance will help the Institute 
to move forward to achieve its objectives. 

A. K. M. Mushfiqur Rahman FCS, Vice President, Oli 
Kamal FCS, Council Member, Abul Fazal Mohamed 
Rubayat FCS, Council Member, Md Zakir Hossain, 
Secretary & Chief Executive Officer, ICSB and Md. 
Shamibur Rahman FCS, Executive Director (F&A) of 
the Institute was present during the meeting. 

ICSB COUNCIL MEETS WITH THE CHAIRMAN OF 
NBR 

The newly elected Council Members of the Institute of 
Chartered Secretaries of Bangladesh (ICSB) led by its 
President, Mohammad Asad Ullah FCS called on Mr. 
Abu Hena Md. Rahmatul Muneem, Senior Secretary, 
Internal Resources Division (IRD) and Chairman, 
National Board of Revenue (NBR), Ministry of Finance, 
Government of the People’s Republic of Bangladesh at 
his office on 20 November 2022. On behalf of the 
Council, the President introduced the newly elected 
Council Members to the Chairman and apprised him of 
various activities that ICSB undertook for professional 
development as well as its plans. 

 

 

The ICSB delegates requested the Chairman of NBR to 
allow Chartered Secretary professionals to become 
Authorized Representatives like Chartered 
Accountants and Cost & Management Accountants 
under the Income Tax Ordinance 1984. The Chairman 
of NBR took this request very positively and assured 
his cooperation for the development of the Profession 
of Chartered Secretary. 

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

ICSB delegates with Senior Secretary, Ministry of Commerce

ICSB delegates with Commerce Minister

ICSB delegates with NBR Chairman
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12TH ANNUAL GENERAL MEETING (AGM) OF ICSB 
HELD 

The 12th Annual General Meeting (AGM) of the Institute 
of Chartered Secretaries of Bangladesh (ICSB) was 
held on 1 October 2022 at the Grand Ballroom of 
Sheraton Dhaka. Muzaffar Ahmed FCS, President of the 
Institute presided over the meeting and tabled the 
Council Report for the year 2021 of the Institute. The 
Audited Financial Statements of the Institute for the 
year ended 31 December 2021 were placed before the 
members. The members approved the Council Report 
and Financial Statements of the Institute. The meeting 
also appointed M/S. A. Qasem & Co. Chartered 
Accountants as the external auditor of the Institute for 
the year 2022. 

The President in his speech highlighted the major 
activities and achievements of the Institute. Among 
them successfully holding of 8th ICSB National Award 
for Corporate Governance Excellence 2020, 8th 
Convocation of ICSB, workshops and CPD seminars, 
etc. He also thanked the Members for their valuable 
suggestions for the development of the Institute. A 
large number of members were present in the meeting 
and appreciated the performance of the Institute and 
congratulated the 4th Council for working successfully.

Md. Azizur Rahman FCS, Senior Vice President, Md. 
Selim Reza FCS, Vice President, Salim Ahmed FCS, 
Treasurer, Council Members and Md Zakir Hossain, 
Secretary & CEO of the Institute were also present at 
the meeting. 

M Nurul Alam FCS, Senior Vice President, A. K. M. 
Mushfiqur Rahman FCS, Vice President, Mohammad 
Abdullah Al Mamun FCS, Treasurer, Oli Kamal FCS, 
Council Member, Mohammed Harun-Ar-Rashid FCS, 
Council Member, Abul Fazal Mohamed Rubayat FCS, 
Council Member, Mohammad Shafiqul Islam Bhuiyan 
ACS, Council Member, Md Zakir Hossain, Secretary & 
Chief Executive Officer, ICSB and Md. Shamibur 
Rahman FCS, Executive Director (F&A) of the Institute 
was present during the meeting.

ICSB COUNCIL MEETS WITH PLANNING MINISTER 

The newly elected Council Members of the Institute of 
Chartered Secretaries of Bangladesh (ICSB) led by its 
President, Mohammad Asad Ullah FCS called on Mr. 
M. A. Mannan MP Honorable Minister, Ministry of 
Planning, Government of the People’s Republic of 
Bangladesh at Planning Division, Agargaon, Dhaka on 
29 November 2022. On behalf of the Council, the 
President introduced the newly elected Council 
Members to the Honorable Minister and apprised him 
of various activities that ICSB undertook for 
professional development as well as its plans.  

 

The Planning Minister appreciated the role of ICSB 
towards the development as well as promoting the 
Chartered Secretaries profession in the country. He 
also assured about the continuous support from him. 

On behalf of the Council, the President specially 
briefed him about the forthcoming 9th ICSB National 
Award for Corporate Governance Excellence, 2021 
with a humble invitation for kind consent to grace the 
programme as the Special Guest. Mr. Mannan thanked 
him and gave consent to be the Special Guest. 

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

M Nurul Alam FCS, Senior Vice President, A. K. M. 
Mushfiqur Rahman FCS, Vice President, Mohammad 
Abdullah Al Mamun FCS, Treasurer, Oli Kamal FCS, 
Council Member, Md. Sharif Hasan FCS, Council 
Member, Mohammed Harun-Ar-Rashid FCS, Council 
Member, Abul Fazal Mohamed Rubayat FCS, Council 
Member, Mohammad Shafiqul Islam Bhuiyan ACS, 

Council Member, Md Zakir Hossain, Secretary & Chief 
Executive Officer, ICSB and Md. Shamibur Rahman 
FCS, Executive Director (F&A) of the Institute was 
present during the meeting.

ICSB CELEBRATED THE VICTORY DAY WITH DUE 
RESPECT AND ENTHUSIASM

Institute of Chartered Secretaries of Bangladesh 
(ICSB) celebrated Victory Day on 16 December 2022 
to pay deep homage to the martyrs who laid down their 
lives for the country. The celebration programme was 
organized under the initiative of the Dhaka Regional 
Chapter (DRC) Sub-Committee of ICSB. Children 
Fiction Writer Mr. Kaiser Chowdhury, Chief Executive 
Officer of Bangladesh International Arbitration Centre 
(BIAC) was present as the Chief Guest on the 
occasion. Mohammad Asad Ullah FCS, President of 
ICSB was present as the Chair of the programme and 
M Nurul Alam FCS, Senior Vice President of ICSB was 
the Special Guest of the programme. Among others the 
Council Members, Members and officials of ICSB were 
present. 

   

In the morning, the National Flag was hoisted at the 
Institute premises with the National Anthem. After that, 
a team from ICSB paid tributes to the martyrs of the 
Liberation War by placing floral wreaths at the National 
Memorial in Savar, marking the 52nd Victory Day.

In the afternoon, a discussion programme was 
organized which was opened by Mohammed 
Harun-Ar-Rashid FCS, Chairman of DRC and 
moderated by Md. Shahedul Amin FCS, Member 
Secretary of DRC. 

The Chief Guest of the programme Mr. Kaiser 
Chowdhury thanked ICSB for organizing a discussion 
programme to celebrate the Victory Day of 

ICSB delegates with Planning Minister

Victory day programme in Dhaka
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12TH ANNUAL GENERAL MEETING (AGM) OF ICSB 
HELD 

The 12th Annual General Meeting (AGM) of the Institute 
of Chartered Secretaries of Bangladesh (ICSB) was 
held on 1 October 2022 at the Grand Ballroom of 
Sheraton Dhaka. Muzaffar Ahmed FCS, President of the 
Institute presided over the meeting and tabled the 
Council Report for the year 2021 of the Institute. The 
Audited Financial Statements of the Institute for the 
year ended 31 December 2021 were placed before the 
members. The members approved the Council Report 
and Financial Statements of the Institute. The meeting 
also appointed M/S. A. Qasem & Co. Chartered 
Accountants as the external auditor of the Institute for 
the year 2022. 

The President in his speech highlighted the major 
activities and achievements of the Institute. Among 
them successfully holding of 8th ICSB National Award 
for Corporate Governance Excellence 2020, 8th 
Convocation of ICSB, workshops and CPD seminars, 
etc. He also thanked the Members for their valuable 
suggestions for the development of the Institute. A 
large number of members were present in the meeting 
and appreciated the performance of the Institute and 
congratulated the 4th Council for working successfully.

Md. Azizur Rahman FCS, Senior Vice President, Md. 
Selim Reza FCS, Vice President, Salim Ahmed FCS, 
Treasurer, Council Members and Md Zakir Hossain, 
Secretary & CEO of the Institute were also present at 
the meeting. 

Bangladesh. He appreciated the theme “Bijoy Ekattor 
and Bangabandhu”. He discussed different activities 
of 1971 and deeply remembered the valiant activities 
of the freedom fighters. 

Mohammad Asad Ullah FCS, President of ICSB 
delivered his speech and thanked Children's Fiction 
Writer Mr. Kaiser Chowdhury for attending the event as 
the Chief Guest. In his speech, he said that for the 
people of Bangladesh, Victory Day holds great 
significance that cannot be described in mere words. 
We deeply remember the contribution of the Father of 
the Nation Bangabandhu Sheikh Mujibur Rahman to 
make an independent and sovereign Bangladesh. We 
all are working to develop our nation as our freedom 
fighters dreamt of. He respectfully remembered the 
martyrs and freedom fighters. 

M Nurul Alam FCS, Senior Vice President, A. K. M. 
Mushfiqur Rahman FCS, Vice President, Mohammad 
Shafiqul Islam Bhuiyan ACS, Council Member, Most 
Afroja Sultana, Md Zakir Hossain, Secretary & Chief 
Executive Officer of ICSB participated in the 
discussion session. 

On this occasion, an art and essay competition for the 
children of the members was organized. A good 
number of children took part in the competition from 
different age groups. Among the participants, 15 were 
selected for prizes and other participants also 
received consolation prizes. 

A special prayer was offered for the eternal peace and 
Almighty Allah’s mercy of the souls of Bangabandhu 
and the martyrs of the Liberation War and the peace, 
progress and prosperity of the country. 

At the end, Mohammed Quamruzzaman Khan ACS, a 
Member of DRC delivered the vote of thanks on behalf 
of the Institute.

The Chattogram Regional Chapter (CRC) Sub 
Committee also celebrated Victory Day with zeal and 
enthusiasm. Committee members and their family 
members paid tributes to the martyrs of the Liberation 
War by placing floral wreaths.  Md. Delowar Hossain 
FCS, Chairman, Md. Shohel Amin ACS, Member 
Secretary, Md. Riajul Hoque Sikder FCS, Mohammed 
Abu Salam FCS, Md. Moshihor Rahman FCS and 
A.M.M. Myeen Uddin Mazumder ACS were present on 
that occasion. 

After that, a discussion programme was organized 
through a virtual platform. M Nurul Alam FCS, Senior 
Vice President of ICSB was present as the Chief Guest 
on the occasion.  A. K. M. Mushfiqur Rahman FCS, 
Vice President, Mohammad Abdullah Al Mamun FCS, 
Treasurer, Md. Sharif Hasan FCS, Council Member, 
Mohammed Harun-Ar-Rashid FCS, Chairman of DRC 
and Council Member, Fellow and Associate Members, 
ICSB Officials and students of Chottogram region were 
present. 

Discussants of the programme mentioned the 
contribution of the Chattogram Regional Chapter Sub 
Committee and their good efforts. CRC members 
placed their demand to establish a branch office at 
Chattogram. A special prayer was administered 
seeking eternal peace of the souls of the martyrs of the 
Liberation War and for the peace, progress and 
prosperity of the country. 

9TH ICSB NATIONAL AWARD FOR CORPORATE 
GOVERNANCE EXCELLENCE, 2021 

Institute of Chartered Secretaries of Bangladesh 
(ICSB) has awarded 37 companies for their 
outstanding corporate governance practices as well as 
transparency and accountability in overall 
management. The 9th ICSB National Award for 
Corporate Governance Excellence, 2021 was 
organized by ICSB at the Pan Pacific Sonargaon, 
Dhaka. 

The companies were mainly judged in terms of how 
perfectly they promoted corporate governance, 
transparency and accountability in the overall 
management of their team during the year 2021 and 
ensuring compliance with the Corporate Governance 
Code of the Bangladesh Securities and Exchange 
Commission (BSEC). This year's theme of the award is 
"Promoting Governing Excellence".

Mr. Salman Fazlur Rahman MP, the Private Industry and 
Investment Adviser to Honorable Prime Minister Sheikh 
Hasina graced the occasion as the chief guest. Mr. M. 
A. Mannan MP, Honorable Minister, Ministry of Planning 
and Mr. Tapan Kanti Ghosh, Senior Secretary, Ministry 
of Commerce, Government of the People’s Republic of 
Bangladesh were present as special guests. 
Mohammad Asad Ullah FCS, President, ICSB presided 
over the program. M Nurul Alam, FCS, Senior Vice 
President, ICSB and Chairman, Corporate Governance 
Excellence Award Committee, Mohammad Shafiqul 
Islam Bhuiyan ACS, Council Members and senior 
officials of various organizations were also present.

Victory day programme in Chattogram
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12TH ANNUAL GENERAL MEETING (AGM) OF ICSB 
HELD 

The 12th Annual General Meeting (AGM) of the Institute 
of Chartered Secretaries of Bangladesh (ICSB) was 
held on 1 October 2022 at the Grand Ballroom of 
Sheraton Dhaka. Muzaffar Ahmed FCS, President of the 
Institute presided over the meeting and tabled the 
Council Report for the year 2021 of the Institute. The 
Audited Financial Statements of the Institute for the 
year ended 31 December 2021 were placed before the 
members. The members approved the Council Report 
and Financial Statements of the Institute. The meeting 
also appointed M/S. A. Qasem & Co. Chartered 
Accountants as the external auditor of the Institute for 
the year 2022. 

The President in his speech highlighted the major 
activities and achievements of the Institute. Among 
them successfully holding of 8th ICSB National Award 
for Corporate Governance Excellence 2020, 8th 
Convocation of ICSB, workshops and CPD seminars, 
etc. He also thanked the Members for their valuable 
suggestions for the development of the Institute. A 
large number of members were present in the meeting 
and appreciated the performance of the Institute and 
congratulated the 4th Council for working successfully.

Md. Azizur Rahman FCS, Senior Vice President, Md. 
Selim Reza FCS, Vice President, Salim Ahmed FCS, 
Treasurer, Council Members and Md Zakir Hossain, 
Secretary & CEO of the Institute were also present at 
the meeting. 

The program's chief guest Mr. Salman Fazlur Rahman 
MP, the Private Industry and Investment Adviser to 
Honorable Prime Minister Sheikh Hasina, Mr. M. A. 
Mannan MP, Honorable Minister, Ministry of Planning 
and Mr. Tapan Kanti Ghosh, Senior Secretary, Ministry 
of Commerce, Government of the People’s Republic of 
Bangladesh presented trophies and certificates to 37 
winning companies under 12 categories who are listed 
with the Dhaka Stock Exchange (DSE) and Chittagong 
Stock Exchange (CSE). Companies were recognized 
with awards in the Gold, Silver and Bronze categories. 

Speaking at the event as a chief guest, Salman Fazlur 
Rahman, MP said, “The art of business management is 
diversified in nature but the Bangladesh Securities and 
Exchange Commission has listed characteristics of 
such diversified fields into a common framework which 
are independently certified by professionals of the field 
in public practice.  This ICSB platform is also an 
opportunity for all eligible publicly listed companies in 
the country to see their corporate governance 
performance through an independent judgment. I 

assure full cooperation from the government for the 
overall development of ICSB so that ICSB can play a 
more significant role in the future development of the 
country".  

Congratulating the winners he also said, “I express my 
heartfelt congratulations to the Companies who owned 
the Corporate Governance Award prizes today for the 
year 2021 and also congratulate those who have not 
won the prizes. I believe that the Companies that have 
not to own today they will do better in the next year and 
be able to attain the prizes in coming years."

He also mentioned that I believe that the government 
will actively consider the proposals of ICSB for its 
professional development and ensure governance in 
the corporate arena.

Addressing the event as a special guest Honorable 
Planning Minister M.A. Mannan, MP said, “I am 
extremely glad to speak in 9th ICSB National Award for 
Corporate Governance Excellence 2021. Already, this 
event has created a huge enthusiasm among the 

Sl 
No. Category

Gold Silver Bronze
Name of Company Name of Company Name of Company

01 General Banking 
Companies

Eastern Bank Limited Mercantile Bank Limited BRAC Bank Limited 

02 Islami Banking 
Companies

Shahjalal Islami Bank Limited - -

-

03 Non-Banking Financial 
Institutions

DBH Finance PLC IDLC Finance Limited Bangladesh Finance Limited 

04 General Insurance 
Companies

Green Delta Insurance
Company Limited

Reliance Insurance Limited 

Peoples Insurance
Company Limited

Sena Kallyan Insurance
Company Limited 

City General Insurance
Company Limited 

05 Life Insurance 
Companies

Pragati Life Insurance Limited
National Life Insurance
Company Limited

Sandhani Life Insurance
Company Limited

06 Pharmaceutical and 
Chemical Companies

Beximco Pharmaceuticals Limited Square Pharmaceuticals Ltd. Orion Pharma Limited

07 Textiles and RMG 
Companies

Paramount Textile PLC Matin Spinning Mills PLC Square Textiles Limited 

08 Food and Allied 
Companies

Unilever Consumer
Care Limited

Golden Harvest Agro
Industries Limited Olympic Industries Limited

09 Engineering
Companies Walton Hi-Tech Industries PLC Singer Bangladesh Limited Runner Automobiles PLC

10 Manufacturing 
Companies

RAK Ceramics (Bangladesh) Limited 

Marico Bangladesh Limited

LafargeHolcim
Bangladesh Limited 

Premier Cement Mills PLC

11 Fuel and Power 
Companies

United Power Generation &
Distribution Company Ltd. Summit Power Limited

Doreen Power Generations
and Systems Limited 

12 Services Companies Eastern Housing Limited Unique Hotel & Resorts PLC Index Agro Industries Limited
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12TH ANNUAL GENERAL MEETING (AGM) OF ICSB 
HELD 

The 12th Annual General Meeting (AGM) of the Institute 
of Chartered Secretaries of Bangladesh (ICSB) was 
held on 1 October 2022 at the Grand Ballroom of 
Sheraton Dhaka. Muzaffar Ahmed FCS, President of the 
Institute presided over the meeting and tabled the 
Council Report for the year 2021 of the Institute. The 
Audited Financial Statements of the Institute for the 
year ended 31 December 2021 were placed before the 
members. The members approved the Council Report 
and Financial Statements of the Institute. The meeting 
also appointed M/S. A. Qasem & Co. Chartered 
Accountants as the external auditor of the Institute for 
the year 2022. 

The President in his speech highlighted the major 
activities and achievements of the Institute. Among 
them successfully holding of 8th ICSB National Award 
for Corporate Governance Excellence 2020, 8th 
Convocation of ICSB, workshops and CPD seminars, 
etc. He also thanked the Members for their valuable 
suggestions for the development of the Institute. A 
large number of members were present in the meeting 
and appreciated the performance of the Institute and 
congratulated the 4th Council for working successfully.

Md. Azizur Rahman FCS, Senior Vice President, Md. 
Selim Reza FCS, Vice President, Salim Ahmed FCS, 
Treasurer, Council Members and Md Zakir Hossain, 
Secretary & CEO of the Institute were also present at 
the meeting. 

Corporate Professionals of Bangladesh. The most 
important contribution of this event so far is creating 
awareness about good governance, transparency and 
accountability in corporate management. The public 
limited companies in Bangladesh have become more 
concerned about publishing their Annual Reports, 
maintaining compliance and following governance 
guidelines, so that they may come out as award winner 
in this gala event”.  

Senior Secretary Tapan Kanti Ghosh said, “I 
appreciate the effort being made by ICSB for 
identifying and recognizing the best corporate houses. 
I believe that this award will encourage other corporate 
houses in Bangladesh to improve their governance 
and compliance issues which will contribute to 
corporate sustainability and ultimately contribute to the 
country's socio-economic development and enhance 
our country’s global competitiveness.”

ICSB President Mohammad Asad Ullah FCS said, “We 
urged upon our Hon’ble Chief Guest and Special 
Guests to take appropriate measures and initiatives 
from the Govt. to further develop the Chartered 
Secretary profession so that the private sector of the 
country can be disciplined, enriched and developed. 
Professionals produce by the ICSB will contribute for 
achieving the SDGs in 2030 and Smart Bangladesh in 
2041 as declared by Hon’ble Prime Minister Sheikh 
Hasina.”

Chairman, Corporate Governance Excellence Award 
Committee M Nurul Alam, FCS, said, “In order to 
encourage corporate houses for practicing good 
governance as well as recognizing their contribution to 
the good governance practice at organization level, 
ICSB has introduced the National Award for Corporate 
Governance Excellence in 2013. Since then, this award 
become a much-awaited award ceremony in the 
corporate sector of Bangladesh.” 

Dignitaries, different professionals, chairmen, 
directors, managing directors and corporate 
executives of the nation's top corporate houses, 
members of the institute, media and journalists 
attended the event.

The guests praised ICSB's contribution in building 
governance and ensuring sustainable development in 
the business community of Bangladesh.

ICSB ORGANIZED A REVIEW MEETING 

ICSB organized a post review meeting after the 9th 
Corporate Governance Excellence Award 2021 on 20 
December 2022 at the Institute premise. Members of 
relevant committees were invited to the program. The 
program began with a formal discussion session which 
was presided over by M Nurul Alam FCS, Senior Vice 
President and Chairman of Corporate Governance 
Committee. 

12th Annual General Meeting (AGM) of ICSB
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12TH ANNUAL GENERAL MEETING (AGM) OF ICSB 
HELD 

The 12th Annual General Meeting (AGM) of the Institute 
of Chartered Secretaries of Bangladesh (ICSB) was 
held on 1 October 2022 at the Grand Ballroom of 
Sheraton Dhaka. Muzaffar Ahmed FCS, President of the 
Institute presided over the meeting and tabled the 
Council Report for the year 2021 of the Institute. The 
Audited Financial Statements of the Institute for the 
year ended 31 December 2021 were placed before the 
members. The members approved the Council Report 
and Financial Statements of the Institute. The meeting 
also appointed M/S. A. Qasem & Co. Chartered 
Accountants as the external auditor of the Institute for 
the year 2022. 

The President in his speech highlighted the major 
activities and achievements of the Institute. Among 
them successfully holding of 8th ICSB National Award 
for Corporate Governance Excellence 2020, 8th 
Convocation of ICSB, workshops and CPD seminars, 
etc. He also thanked the Members for their valuable 
suggestions for the development of the Institute. A 
large number of members were present in the meeting 
and appreciated the performance of the Institute and 
congratulated the 4th Council for working successfully.

Md. Azizur Rahman FCS, Senior Vice President, Md. 
Selim Reza FCS, Vice President, Salim Ahmed FCS, 
Treasurer, Council Members and Md Zakir Hossain, 
Secretary & CEO of the Institute were also present at 
the meeting. 

M Nurul Alam FCS appreciated and thanked all 
members and individuals who were involved in 
different activities and worked hard to make these 
events successful. He also thanked the Chief Guest, 
Special Guests and dignitaries for gracing the 
occasion despite their busy schedules. He also 
mentioned that, Fund Raising Committee headed by 
Mohammad Asad Ullah FCS did an outstanding job 

which was very challenging. He also acknowledged 
Md Zakir Hossain and his team for their dedication and 
sincere effort. 

The President of the Institute, Mohammad Asad Ullah 
FCS thanked Mr. Salman Fazlur Rahman MP, Mr. M. A. 
Mannan MP, Mr. Tapan Kanti Ghosh for attending the 
event. He also warmly thanked Members of the 
different Committees for completing the challenging 
job. He especially appreciated M Nurul Alam FCS for 
his contribution. He also thanked Media and Publicity 
Sub Committee for well media coverage. 

Council Members, Members of the Corporate 
Governance Committee, Sub-committees and 
technical committees were present in the discussion 
and spoke on the experience of mega-events. They 
mentioned that it was really a successful programme 
with a huge number of participants and enthusiastic 
participation of a good number of ICSB members.

Snapshot of the review meeting
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Glimpses of the 9th ICSB National Award
for Corporate Governance Excellence, 2021
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Speakers of the 9th ICSB National Award
for Corporate Governance Excellence, 2021

M.A. Mannan MP
Minister, Ministry of Planning

Special Guest

Mohammad Asad Ullah FCS
President, ICSB

 Salman Fazlur Rahman MP
Private Industry and Investment Adviser 

to the Honorable Prime Minister
Chief Guest

Tapan Kanti Ghosh
Senior Secretary, Ministry of Commerce

Special Guest

M Nurul Alam FCS
Chairman, Corporate Governance Committee
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THE WINNING COMPANIES
GOLD SILVER BRONZE 

DOREEN
POWER

Textiles Limited
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Gold Awardees of the 9th ICSB National Award
for Corporate Governance Excellence, 2021

Eastern Bank Limited Shahjalal Islami Bank Limited

Delta Brac Housing Finance PLC Green Delta Insurance Company Limited

Pragati Life Insurance Limited Beximco Pharmaceuticals Limited

Paramount Textile PLC Unilever Consumer Care Limited
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Gold Awardees of the 9th ICSB National Award
for Corporate Governance Excellence, 2021

Walton Hi-Tech Industries PLC RAK Ceramics (Bangladesh) Limited

Marico Bangladesh Limited United Power Generation & Distribution Company Ltd.

Eastern Housing Limited
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Silver Awardees of the 9th ICSB National Award
for Corporate Governance Excellence, 2021

Mercantile Bank Limited IDLC Finance Limited

Reliance Insurance Limited Peoples Insurance Company Limited

National Life Insurance Company Limited Square Pharmaceuticals Ltd.

Matin Spinning Mills PLC Golden Harvest Agro Industries Limited
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Silver Awardees of the 9th ICSB National Award
for Corporate Governance Excellence, 2021

Singer Bangladesh Limited LafargeHolcim Bangladesh Limited

Premier Cement Mills PLC Unique Hotel & Resorts PLC
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Runner Automobiles PLC

Bronze Awardees of the 9th ICSB National Award
for Corporate Governance Excellence, 2021

BRAC Bank Limited Bangladesh Finance Limited 

Sena Kallyan Insurance Company Limited City General Insurance Company Limited

Sandhani Life Insurance Company Limited Square Textiles Limited

Olympic Industries Limited
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Bronze Awardees of the 9th ICSB National Award
for Corporate Governance Excellence, 2021

Doreen Power Generations and Systems Limited Index Agro Industries Limited
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Media Coverage of 9th CGE Award, 2021
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A-0538
Md. Oliur Rahman ACS
Md. Oliur Rahman an Associate Member of the Institute promoted to Managing Director & 
CEO of the AAA Finance & Investment Limited on 1 November 2022. Before this, he was the 
Company Secretary & Head of Admin of the same organization. 

SUCCESS GREETINGS

A-0539
Md. Abdur Rob ACS
Md. Abdur Rob an Associate Member of the Institute joined as Senior AGM & Company 
Secretary of the IPE Group on 1 December 2022. Before this, he was Vice President and 
Company Secretary of Purabi General Insurance Company Limited.

F-0251
Nayamul Hoque FCS
Nayamul Hoque a Fellow Member of the Institute promoted to Company Secretary of ACI 
Formulations Limited on 1 July 2022. Before this, he was the Deputy Company Secretary 
of Advanced Chemical Industries Limited.

A-0591
Md. Ashiqur Rahman ACS
Md. Ashiqur Rahman an Associate Member of the Institute promoted to Assistant 
Company Secretary of Advanced Chemical Industries Limited on 1 July 2022. Before this, 
he was the Senior Executive of the same organization. 
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Sharif  Dilnewaz Hossain FCS
FAVP and In-Charge, IT Audit Cell.
Shahjalal Islami Bank Limited

F-0341

Newly Elevated Fellow Members during the 4th Quarter of 2022

A.B.M. Lutful Karim FCS
AVP & Deputy Company Secretary
Export Import Bank of  Bangladesh Ltd.

F-0335

Md. Omar Faruque FCS
Company Secretary
Apex Footwear Ltd.

F-0343

Md. Ahmadul Haque FCS
Director 
Hossain Chowdhury & Co.
Chartered Accountants

F-0344

Md. Abdul Alim Khan FCS
Executive Officer
Board Secretariat and Share Department
Shahjalal Islami Bank Limited

F-0345

Jahangir Alam FCS
Company Secretary
STS Capital Limited
(STS Group)

F-0337

Rajan Kumer Saha FCS 
VP & Head, Financial Planning
Reporting & Analysis (F & A)
Eastern Bank Limited

F-0338

Riad Hossain FCS
Director, Finance & Accounts
Unique Group

F-0340

Shyamal Chandra Nath FCS
Jr. Admin. Officer (Admin. & HR)
Biman Bangladesh Airlines Ltd.

F-0339

Md. Atiqul Isalm FCS 
Head of  Finance & Company Secretary 
Knit Plus Ltd.

F-0342

Md. Moin Uddin FCS
Assistant Managing Director (F & A) & 
Chief  Financial Officer (CFO)
Karnaphuli Insurance Company Limited

F-0336
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Md. Mizanur Rahman ACS
Company secretary
National Human Resource
Development Fund

A-0630

Md. Ariful Islam Bhuiyan ACS
Deputy Manager (Accounts & Finance)
RPCL-NORINCO Intl. Power Limited

A-0637

Md. Mahadi Hasan ACS
Deputy Manager (HR) 
North-West Power Generation
Company Limited

A-0631

Md. Ibrahim Hossain ACS
Senior Reporter
EKHON (Spice Television Limited)

A-0638

Happy Dey ACS
Senior Relationship Manager
Punjab National Bank
Representative Office, Dhaka

A-0632

Mohammed Hasan Mahmud ACS
Manager (Finance Division) 
Titas Gas Transmission & Distribution 
Co. Ltd.

A-0639

Md. Aminul Islam ACS
Manager (Additional Charge)
(Accounts & Finance) 
Bangladesh China Power Company (Pvt.) 
Limited

A-0634

Md. Ali Gowhar ACS
Company Secretary
Liz Fashion Industry Limited

A-0641

Md. Masudur Rahaman ACS
Senior Assistant General Manager 
-Accounts
Adury Apparels Limited

A-0633

Chan Mia ACS
Head of  Branch (Dholaikhal)
Jamuna Bank Limited

A-0640

A. S. M. Mezbah Uddin ACS
FAVP (Internal Control &
Compliance Division) 
Jamuna Bank Limited

A-0636

Sheikh Habibur Rahman ACS
Executive Secretary 
Bangladesh Container Shipping 
Association (BCSA) 

A-0635

Nazmun Naher  ACS
CEO 
RDH World

A-0642

Newly Admitted Associate Members During the 4th Quarter of 2022
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New Chartered Secretary in Practice

Uttam Kumar Dey is the CEO and Lead Consultant of 
“Uttam & Associates” a Practicing Chartered Secretary 
and Consulting Firm. He is a Fellow Member of the 
Institute of Chartered Secretaries of Bangladesh 
(ICSB). Last fourteen years of experience he worked in 
various organizations in senior level position. He did 

his B.Com (Hons.) and Master in Accounting from the 
National University of Bangladesh. He obtained Tax 
Practitioner Certificate from the National Board of 
Revenue (NBR).  Before starting his practicing career 
he was the Company Secretary of ICB Islamic Bank 
Limited and various General Insurance Company.

Uttam Kumar Dey FCS
CEO & Lead Consultant
Uttam & Associates
Chartered Secretaries and Consultants

Shah Ali Tower (14th floor)
33 Kawran Bazar, Dhaka -1215
Mobile : 01714 635 595
E-mail : uttamdeytax@gmail.com

F-0252
Private Practice Certificate No.: 014
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Prof. Dr. Feroz Iqbal Faruque FCS

LDC GRADUATION OF BANGLADESH:
A PROGRESS REPORT CARD (PRC)

reamble

Since 1975 Bangladesh has been in the 
LDC group. Social indicators, such as, 
women empowerment, literacy rate, 

mortality rate, life expectancy, immunization and 
access to water and sanitation are remarkably 
better compared to many other developing 
countries. It has achieved universal primary 
school enrolment and gender parity in primary 
and secondary schools well ahead of the 
Millennium Development Goals deadline. Poverty 
has been slashed down to 20.5% in 2019, just 
before the COVID-19 pandemic hit the country. 
Life expectancy has increased to 72.6 years. The 
graduation of Bangladesh will take place in 2026 
instead of 2024.
Graduation Dilemma

Graduation certainly improves a country’s image 
and enhance confidence of the financial actors, 
and helps achieve a better credit rating and 
reduce costs of foreign borrowing and attract FDI. 
Support measures are not only the official 
development assistance and concessional loans, 
but also include a wide range of trade-related 
measures, such as preferential market access or 
special and differential treatment provisions 
under World Trade Organization (WTO) rules. 
Under preferential market access provision, 
several developing countries are granted 
duty-free, quota-free (DFQF) market access. 
Some countries also apply less stringent rules of 
origin for exports from LDCs. 
For example, the WTO Agreement on 
Trade-Related Aspects of Intellectual Property 
Rights (TRIPS), particularly Article 66.2 provides 
that the developed countries should incentivize 
the transfer of technology to LDCs so that they 
can create a sound and viable technological 
base. By another decision of the WTO in the area 
of public health, LDCs are offered special 
exemption in patent protection and licensing 
requirements for pharmaceutical products till the 
end of 2032. As such, LDCs are not required to 
protect pharmaceutical patents during this 
period.
Managing the Transition

Bangladesh will need to handle the transition 
prudently so that it can embark on its new status 
with energy, technology and higher productivity. 

While on the one hand, it must continue the 
ongoing progress, on the other hand, it must 
generate enough dynamism to “graduate with a 
momentum” to make the graduation sustainable. 
The authorities must plan how they will use the 
next four years of transition to address the 
challenges that the country will confront after 
graduation. Strengthening Bangladesh’s 
productive capacity should be central to this 
effort. The development of capacity must be 
driven by economic diversification. The defining 
factors to this end would be domestic resource 
mobilization, FDI flow and reforms of supporting 
institutions. This should be complemented by 
technological upgradation, innovation and 
improvement in labour productivity.
WTO

Currently, a few global initiatives are underway to 
address the concerns of the graduating LDCs. At 
the WTO, the LDC group has made one specific 
submission for extending existing preferences to 
all graduating LDCs for 12 more years. 
Bangladesh is the focal point in this issue and has 
played a key role in developing the draft text. The 
LDC group has submitted a draft for 
consideration at the WTO Ministerial Conference 
to allow the graduated LDCs access to the 
support measures and special and differential 
treatments under all WTO rules and provisions. 
The draft proposal urges for the continuation of 
trade related ISMs to graduated LDCs for 
additional 12 years following graduation. It is 
difficult to make a quick progress in trade related 
negotiations. Understandably, the adoption of the 
proposal will require a great deal of persuasion 
and lobbying. Endorsement to the proposal from 
the developed countries like the EU, the US, 
United Kingdom, Japan, Russia and Switzerland 
and large developing countries like China, India, 
Brazil and South Africa will be particularly crucial. 
Needless to say, the draft decision, if approved, 
will help Bangladesh’s graduation process in a 
significant way. Bangladesh, along with its 
international development partners and fellow 
LDCs, has, therefore, intensified diplomatic efforts 
to secure positive outcome from the global 
processes.
It is reiterated that graduation is a milestone in the 
development path of an LDC and not a  
destination. The principle of “smooth transition” 
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Since 1975 Bangladesh has been in the 
LDC group. Social indicators, such as, 
women empowerment, literacy rate, 

mortality rate, life expectancy, immunization and 
access to water and sanitation are remarkably 
better compared to many other developing 
countries. It has achieved universal primary 
school enrolment and gender parity in primary 
and secondary schools well ahead of the 
Millennium Development Goals deadline. Poverty 
has been slashed down to 20.5% in 2019, just 
before the COVID-19 pandemic hit the country. 
Life expectancy has increased to 72.6 years. The 
graduation of Bangladesh will take place in 2026 
instead of 2024.
Graduation Dilemma

Graduation certainly improves a country’s image 
and enhance confidence of the financial actors, 
and helps achieve a better credit rating and 
reduce costs of foreign borrowing and attract FDI. 
Support measures are not only the official 
development assistance and concessional loans, 
but also include a wide range of trade-related 
measures, such as preferential market access or 
special and differential treatment provisions 
under World Trade Organization (WTO) rules. 
Under preferential market access provision, 
several developing countries are granted 
duty-free, quota-free (DFQF) market access. 
Some countries also apply less stringent rules of 
origin for exports from LDCs. 
For example, the WTO Agreement on 
Trade-Related Aspects of Intellectual Property 
Rights (TRIPS), particularly Article 66.2 provides 
that the developed countries should incentivize 
the transfer of technology to LDCs so that they 
can create a sound and viable technological 
base. By another decision of the WTO in the area 
of public health, LDCs are offered special 
exemption in patent protection and licensing 
requirements for pharmaceutical products till the 
end of 2032. As such, LDCs are not required to 
protect pharmaceutical patents during this 
period.
Managing the Transition

Bangladesh will need to handle the transition 
prudently so that it can embark on its new status 
with energy, technology and higher productivity. 

While on the one hand, it must continue the 
ongoing progress, on the other hand, it must 
generate enough dynamism to “graduate with a 
momentum” to make the graduation sustainable. 
The authorities must plan how they will use the 
next four years of transition to address the 
challenges that the country will confront after 
graduation. Strengthening Bangladesh’s 
productive capacity should be central to this 
effort. The development of capacity must be 
driven by economic diversification. The defining 
factors to this end would be domestic resource 
mobilization, FDI flow and reforms of supporting 
institutions. This should be complemented by 
technological upgradation, innovation and 
improvement in labour productivity.
WTO

Currently, a few global initiatives are underway to 
address the concerns of the graduating LDCs. At 
the WTO, the LDC group has made one specific 
submission for extending existing preferences to 
all graduating LDCs for 12 more years. 
Bangladesh is the focal point in this issue and has 
played a key role in developing the draft text. The 
LDC group has submitted a draft for 
consideration at the WTO Ministerial Conference 
to allow the graduated LDCs access to the 
support measures and special and differential 
treatments under all WTO rules and provisions. 
The draft proposal urges for the continuation of 
trade related ISMs to graduated LDCs for 
additional 12 years following graduation. It is 
difficult to make a quick progress in trade related 
negotiations. Understandably, the adoption of the 
proposal will require a great deal of persuasion 
and lobbying. Endorsement to the proposal from 
the developed countries like the EU, the US, 
United Kingdom, Japan, Russia and Switzerland 
and large developing countries like China, India, 
Brazil and South Africa will be particularly crucial. 
Needless to say, the draft decision, if approved, 
will help Bangladesh’s graduation process in a 
significant way. Bangladesh, along with its 
international development partners and fellow 
LDCs, has, therefore, intensified diplomatic efforts 
to secure positive outcome from the global 
processes.
It is reiterated that graduation is a milestone in the 
development path of an LDC and not a  
destination. The principle of “smooth transition” 
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was introduced to ensure that graduation does 
not cause disruptions in the LDC’s development 
journey. The text submitted at the WTO has been 
built on the spirit of the UNGA resolutions. If 
adopted, the draft would enhance predictability 
and confidence for those LDCs which are about 
to graduate amidst the onslaught of the 
pandemic. It would send a strong signal to the 
LDCs that the international community is not 
oblivious of their concerns and will stand by them 
even after they graduate.
Conclusion

Graduation to a higher level of development is 
the cherished dream of all LDCs. No country 
wants to remain an LDC and carry the tag for 
perpetuity. Bangladesh is no exception. In fact, 
the Bangladesh government has already been 
preparing the people to embrace the new status. 
It has disseminated the information of graduation 
as a landmark in the country’s development 
process. However, it will need a continuation of 
economic, technical and technological support 
from partners at least for some time in the near 
future.
As the largest LDC in terms of the size of 
economy, Bangladesh is likely to face challenges 
more than the others as it embarks on a new 
journey. It was never expected to be easy. 
However, Bangladesh confronted such trials 
many times before. Luckily for it, the leadership 
of the country sailed through the rough waters 
successfully every time. When the US 
discontinued the Generalized System of 
Preferences facilities to its garments products 
several years ago, many pundits predicted that 
the entire sector would collapse. It did not 
happen. On the contrary, the sector has made 
such a remarkable progress that it is now second 
to China in exporting readymade garments in the 
world.
Bangladesh must stand on its feet eventually 
anyway. Sooner or later, it must comply with more 
stringent rules of origin, face tough competition in 
exports and follow a stricter IP regime. However, 
Bangladesh will need some policy space as it 
prepares itself to tackle these challenges on its 
own. It can hope that the international 
community, particularly the WTO membership, 
would realize this imperative and support the 
extension of LDC-specific ISMs to Bangladesh 
and to other graduated LDCs for some time, as 
proposed in the submission.
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Bipul Kumar Bhowmik FCS

SUSTAINABLE GRADUATION FROM LDC: 
THE MOVE TOWARDS NATIONAL
GROWTH ELEVATION

angladesh is scheduled to graduate on 
24 November 2026. The United Nations 
General Assembly (UNGA) adopted the 
historic resolution at its 76-session paving 

the way for the nation to allow Bangladesh to 
graduate to the developing country grouping from 
the least developed country (LDC) category since 
its inclusion in the category in 1975. Since then, 
graduation from this category had been a national 
aspiration. Now, we can proudly say, this 
resolution is a historic milestone as a result of the 
progress of more than a decade in the 
development journey of Bangladesh and 
undoubtedly, people from all walks of life are part 
of this success. The single most important 
take-out is that this outstanding achievement has 
come through the visionary, dynamic and 
magnificent leadership of PM Sheikh Hasina. 
Unlike others, the test case turned into a case 
study as Bangladesh emerged gradually over the 
years. The United Nations Committee for 
Development Policy (CDP) determined three 
criteria for graduation which are GNI per capita, 
Human Asset Index (HAI), and Economic 
Vulnerability Index (EVI). It is remarkable that 
Bangladesh was the first LDC that could qualify 
for graduation with a considerable margin in all 
three criteria by achieving simultaneous 
advancement. This qualification for graduation 
will be indeed a major milestone in the 
sustainable development trajectory of 
Bangladesh and is now crystal clear that 
Bangladesh has been marching ahead to build 
the ‘Golden Bengal’ envisioned by the Father of 
the Nation Bangabandhu Sheikh Mujibur 
Rahman. 

In 1975, when Bangladesh was in the LDC group, 
the country’s poverty rate was 83% but in 
2019-2020 it was 20.5%. Though the coronavirus 
deteriorated the poverty situation by this time, the 
government’s policy support recovered it quickly 

by keeping the wheel of the economy running with 
various types of facilities and stimulus incentives. 
These helped Bangladesh for the second time in 
meeting all three eligibility criteria for graduation 
involving per capita income, human assets index 
(HAI), and economic and environmental 
vulnerability index (EVI). The UN CDP in its 
second triennial review assessed the economy of 
Bangladesh and found a strong fulfillment of all 
three required conditions of graduation. 
Bangladesh was well ahead in the gross national 
income (GNI) criterion - its per capita income (a 
driving force behind Bangladesh’s amazing 
socio-economic transformation) was $1,827 in 
2019 against the threshold of $1,222 (in 2021, our 
per capita income was $2,064). In the HAI 
criterion, the country's score stood at 75.4 points, 
well above the requirement of 66. In the EVI, a 
country's score has to be less than 32 whereas 
Bangladesh's score was 27.3. Earlier by the end 
of February 2022, Bangladesh became qualified 
to graduate into a developing from an LDC and 
UN CDP recommended the graduation of 
Bangladesh strongly.

The campaign of branding Bangladesh in the 
world will immensely be helped by this graduation 
as a developing country and many newly suitable 
and alternative opportunities would be created for 
Bangladesh. So, Bangladesh, on the occasion of 
this glorious achievement, is staring at the 
revocation of LDC category-specific preferences 
and privileges. Though an LDC graduation 
reflects a country’s economic strength and 
resilience to various types of financial and climate 
shocks and highlights the extent of economic and 
social progress achieved by the country, it also 
implies that certain exemptions for LDCs 
previously allowed under World Trade 
Organization’s (WTO) trade and intellectual 
property (IP) rules can no longer be claimed. 
Likely the LDC Group, Bangladesh being an LDC, 
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criterion, the country's score stood at 75.4 points, 
well above the requirement of 66. In the EVI, a 
country's score has to be less than 32 whereas 
Bangladesh's score was 27.3. Earlier by the end 
of February 2022, Bangladesh became qualified 
to graduate into a developing from an LDC and 
UN CDP recommended the graduation of 
Bangladesh strongly.

The campaign of branding Bangladesh in the 
world will immensely be helped by this graduation 
as a developing country and many newly suitable 
and alternative opportunities would be created for 
Bangladesh. So, Bangladesh, on the occasion of 
this glorious achievement, is staring at the 
revocation of LDC category-specific preferences 
and privileges. Though an LDC graduation 
reflects a country’s economic strength and 
resilience to various types of financial and climate 
shocks and highlights the extent of economic and 
social progress achieved by the country, it also 
implies that certain exemptions for LDCs 
previously allowed under World Trade 
Organization’s (WTO) trade and intellectual 
property (IP) rules can no longer be claimed. 
Likely the LDC Group, Bangladesh being an LDC, 

currently enjoys the WTO’s Duty-Free Trade 
Facility (GSP), especially in EU countries which 
will be withdrawn for becoming a developing 
country. Now, Bangladesh has been lobbying for 
the continuation of all support measures, 
including unilateral trade preferences, for 12 
years even after graduation.

The institutional initiatives through which 
Bangladesh, as an LDC, receives preferential 
treatment are categorized into four groups: (1) 
World Trade Organization (WTO) provisions 
providing Special and Differential Treatment 
(SDT): There are 139 SDT provisions benefitting 
developing countries in the WTO agreements of 
which 14 are specific to LDCs; (2) Autonomous, 
non-reciprocal initiatives through various 
countries’ Generalized System of Preferences 
(GSP) schemes, such as those of the European 
Union (EU) and Canada; (3) Preferential market 
access initiatives that are part of various 
Regional Trade Agreements (RTAs) that have 
special provisions for members that are LDCs, 
such as the South Asian Free Trade Area 
(SAFTA), the Asia and Pacific Trade Area (APTA) 
and Bay of Bengal Initiative for Multisectoral 
Technical and Economic Cooperation (BIMSTEC) 
Free Trade Area; and (4) Bilateral trade initiatives 
like the ones between India and Sri Lanka and 
India and Bhutan. These initiatives are helping 
Bangladesh to take advantage of preferential 
market access significantly. Bangladesh’s 
exportable objects are gaining a competitive 
edge in those markets due to lower-duty or 
duty-free entry. Since the 1990s particularly, such 
access enables Bangladesh to achieve 
phenomenal growth in exports and has emerged 
Bangladesh as a leading exporter of apparel 
globally. It injected manufacturing investment 
and generate employment in Bangladesh in 
export-oriented sectors largely. So, the 
contribution and importance of trade from the 
perspective of employment generation, income 
augmentation, and economic growth in 
Bangladesh cannot be overemphasized and 
helped in achieving gradual elevation. 

The impact of the tariff increases will not be the 
key obstacle to export success. Economic 
challenges like infrastructure, the exchange rate, 
and the outlook for the global economy will be the 
prime concerns to remain competitive over the 
long term against the competitors. Worthy 

observations of the business review panel of 
IDLC Finance Limited about LDC graduation 
have been excerpted here under – 

“The support measures portal for the LDCs 
maintained by the CDP chalks out 136 
LDC-specific International Support Measures 
(ISMs) across the fields of trade and market 
access, development finance, transfer of 
technology, and technical assistance. Unless 
negotiated separately with relevant partners, the 
ISMs will be phased out in 2024. The most crucial 
challenge Bangladesh is likely to encounter after 
graduation is the erosion of preferential market 
access. Bangladesh enjoys duty-free access to 
the European market under the “Everything But 
Arms” initiative. Since developed country 
markets account for about 90% of Bangladesh’s 
total exports, preferential market access in these 
countries is of special significance to 
Bangladesh. The European market is a huge 
opportunity for Bangladesh’s RMG sector since 
64% of total apparel export goes to the European 
market.  Bangladesh receives duty-free market 
access for all products in all developed countries 
except for apparel exports to the USA. Even 
some developing countries such as India provide 
duty-free market access for all products, and 
China for more than a thousand tariff lines. 
Estimates carried out for the aforesaid CPD study 
indicate that Bangladesh will face an additional 
6.7 percent tariffs in absence of LDC treatment 
resulting in a possible export loss of USD 3.65 
billion (equivalent to 9% of the country’s global 
export in FY2018). The adverse impacts will be 
most telling in the EU market where 97.8% of 
Bangladesh’s exports currently enter duty-free. 
Having graduated, Bangladesh will not be 
eligible for support measures accorded to LDCs 
accorded by multilateral institutions such as the 
WTO. Special and differential treatment for the 
LDC members will no longer be available to 
Bangladesh (in the form of market access, 
technical assistance, waivers from obligations, 
and protracted implementation period in view of 
implementing obligations and commitments). 
Bangladesh will also not be eligible for support 
for the LDCs under aid for trade, and aid for trade 
facilitation and support under the enhanced 
integrated framework (EIF) window of the WTO. 
After graduation in 2026, there will be a grace 
period of another five years when Bangladesh 
can enjoy all LDC-specific benefits. So, there are 

44  |  The Chartered Secretary Volume: XXIV, Issue: 4 October-December 2022



angladesh is scheduled to graduate on 
24 November 2026. The United Nations 
General Assembly (UNGA) adopted the 
historic resolution at its 76-session paving 

the way for the nation to allow Bangladesh to 
graduate to the developing country grouping from 
the least developed country (LDC) category since 
its inclusion in the category in 1975. Since then, 
graduation from this category had been a national 
aspiration. Now, we can proudly say, this 
resolution is a historic milestone as a result of the 
progress of more than a decade in the 
development journey of Bangladesh and 
undoubtedly, people from all walks of life are part 
of this success. The single most important 
take-out is that this outstanding achievement has 
come through the visionary, dynamic and 
magnificent leadership of PM Sheikh Hasina. 
Unlike others, the test case turned into a case 
study as Bangladesh emerged gradually over the 
years. The United Nations Committee for 
Development Policy (CDP) determined three 
criteria for graduation which are GNI per capita, 
Human Asset Index (HAI), and Economic 
Vulnerability Index (EVI). It is remarkable that 
Bangladesh was the first LDC that could qualify 
for graduation with a considerable margin in all 
three criteria by achieving simultaneous 
advancement. This qualification for graduation 
will be indeed a major milestone in the 
sustainable development trajectory of 
Bangladesh and is now crystal clear that 
Bangladesh has been marching ahead to build 
the ‘Golden Bengal’ envisioned by the Father of 
the Nation Bangabandhu Sheikh Mujibur 
Rahman. 

In 1975, when Bangladesh was in the LDC group, 
the country’s poverty rate was 83% but in 
2019-2020 it was 20.5%. Though the coronavirus 
deteriorated the poverty situation by this time, the 
government’s policy support recovered it quickly 

by keeping the wheel of the economy running with 
various types of facilities and stimulus incentives. 
These helped Bangladesh for the second time in 
meeting all three eligibility criteria for graduation 
involving per capita income, human assets index 
(HAI), and economic and environmental 
vulnerability index (EVI). The UN CDP in its 
second triennial review assessed the economy of 
Bangladesh and found a strong fulfillment of all 
three required conditions of graduation. 
Bangladesh was well ahead in the gross national 
income (GNI) criterion - its per capita income (a 
driving force behind Bangladesh’s amazing 
socio-economic transformation) was $1,827 in 
2019 against the threshold of $1,222 (in 2021, our 
per capita income was $2,064). In the HAI 
criterion, the country's score stood at 75.4 points, 
well above the requirement of 66. In the EVI, a 
country's score has to be less than 32 whereas 
Bangladesh's score was 27.3. Earlier by the end 
of February 2022, Bangladesh became qualified 
to graduate into a developing from an LDC and 
UN CDP recommended the graduation of 
Bangladesh strongly.

The campaign of branding Bangladesh in the 
world will immensely be helped by this graduation 
as a developing country and many newly suitable 
and alternative opportunities would be created for 
Bangladesh. So, Bangladesh, on the occasion of 
this glorious achievement, is staring at the 
revocation of LDC category-specific preferences 
and privileges. Though an LDC graduation 
reflects a country’s economic strength and 
resilience to various types of financial and climate 
shocks and highlights the extent of economic and 
social progress achieved by the country, it also 
implies that certain exemptions for LDCs 
previously allowed under World Trade 
Organization’s (WTO) trade and intellectual 
property (IP) rules can no longer be claimed. 
Likely the LDC Group, Bangladesh being an LDC, 
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approximately eight years for the country to 
prepare itself to start the new journey. 
Bangladesh needs to prepare for a smooth 
graduation by taking into account a few issues.”

Moody’s rating agency ranked the country as Ba3 
in December 2022 and it has placed 
Bangladesh's long-held credit rating of Ba3 on 
review for downgrade. This ranking score is 
below investment grade, and it assigned 
Bangladesh’s bond the ‘high-yield’ or ‘junk’ 
status, by mentioning the outlook is stable. 
Infrastructure investment is a pressing priority 
given the country’s traffic congestion, high and 
growing population, and rapid pace of 
development. 

Bangladesh as a result of this graduation will take 
its place as a confident and dignified developing 
country in the world and will also bring additional 
benefits to entrepreneurs. Due to the status of 
‘sovereign rating’ being LDC, we had to accept 
higher rates both in securities and interests on 
commercial loans accessed by the private sector. 
This graduation will not only improve our country’s 
rating but also increase the confidence of 
multilateral investors in Bangladesh and it will 
enable us to avail of foreign loans at rational 
interest rates. In this context, the cost of doing 
business will be low and more inflows of foreign 
investment will enhance employment 
opportunities. Though our tax-to-GDP ratio is very 
disappointing, our VAT, Tax, tariff, and revenue 
collection will increase by way of different kinds of 
reform measures with special emphasis on the 
use of technology and manpower efficiency. 
Bangladesh will have to make major changes in 
its import-export policies in the post-graduation 
period to maintain competitive strengths in 
response to the new dynamics and avail 
comparative advantages as well. Moreover, 
smarter economic diplomacy needs to be 
applied and more appropriate strategic affairs 
shall be conducted to recover the loss of ongoing 
benefits. A step like FTA with developed countries 
and alliances will be a good one.

Inevitably, the context highlights the importance 
of policy intervention in Bangladesh to make 

essential remedies and take suitable and 
effective steps to avoid adverse effects of LDC 
graduation. The present government shall 
continue its persuasion for business-friendly 
policies to provide uninterrupted power supply, 
uninterrupted transportation, efficient port 
management, efficient manpower, modernization 
of the financial sector, and improvement of good 
governance digitally. We hope, this policy 
prudence and desire to achieve 
public-private-social capability shall continue in 
the post-LDC graduation period unconditionally 
to accelerate the trend of development. We can 
appraise highly the amazing ability of our people 
to fight against the odds to move forward. 
Together, we shall achieve results!
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I ntroduction

Bangladesh is set to graduate from its 
status as a Least Developed Country 

(LDC) in November 2026. After 46 years of being 
enlisted in the category, the country has met all 
three criteria as assessed triennially by the 
Committee for Development Policy (CDP) of the 
United Nations, for the second time in February 
2021 and has received the final recommendation 
to graduate.

Previously in 2018, Bangladesh fulfilled all 3 
criteria for graduation for the first time, where 
passing only 2 is required. To successfully receive 
a recommendation from the wing, Bangladesh 
would need to fulfill the requirement for two more 
consecutive periods (at a gap of three years). 
Hence, a total of three consecutive assessments 
ensures a country’s graduating LDC status.

The Opportunities: Branding, Cash Inflow, and 
Potential Growth

Graduating LDC status would tangibly convey 
economic strength, more capable human 
resources, and increased resilience to economic 
and environmental shocks. What these 
components intangibly bring forth is a revamped 
brand image for the country. 

Financing both debt and equity would be more 
accessible and compliant as the country would 
be perceived by debtors and investors as more 
capable of returning loans and generating 
returns. A better outlook creates more attractive 
opportunities in terms of Foreign Direct 
Investment (FDI) for external stakeholders since 
the economy would be perceived as more 
capable and amicable for a profitable business. 
FDI is an important driver of development and 
innovation, and graduating LDC status would 
theoretically attract more of it. Considering 
Bangladesh has seen varying sums of FDI in the 

last 10 years, a stable increase is more likely to 
transpire upon graduation from LDC status. In 
2021, FDI inflow increased by 13% with a 
corresponding tripling of international project 
financing deals, somewhat proving increased 
confidence due to Bangladesh’s rapid and 
effective control of the pandemic and resilience in 
times of crisis.

 

Figure-1: The trend of Foreign Direct Investment (FDI) inflow of Bangladesh, until 
2021 (in current figures of billion USD) 

Increasing FDI has been linked with overall 
economic benefits for developing countries. 
Studies show that higher FDI leads to technology 
spillovers in the sense that cleaner technologies 
and know-how are transferred and human capital 
formation in the form of more effective and 
efficient workflows. Moreover, linkage with foreign 
investors directly enhances trade integrations 
internationally and allows for a more competitive 
business environment in the country. 

Apart from this, Bangladesh would also hold a 
more prominent position during negotiations and 
in global partnerships owing to potentially better 
deals and policy initiatives. Moreover, an indirect, 
albeit significant impact would be a boost in 
people’s confidence in both the economy and 
prospective growth opportunities. 

Trade: Lost Opportunities and Market Access

Bangladesh could lose some 14% or USD 5.73 
billion worth of export earnings a year following 
graduation to LDC status. Possibly the most 
significant component for the country, 
Bangladesh continues to enjoy preferential 
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spillovers in the sense that cleaner technologies 
and know-how are transferred and human capital 
formation in the form of more effective and 
efficient workflows. Moreover, linkage with foreign 
investors directly enhances trade integrations 
internationally and allows for a more competitive 
business environment in the country. 

Apart from this, Bangladesh would also hold a 
more prominent position during negotiations and 
in global partnerships owing to potentially better 
deals and policy initiatives. Moreover, an indirect, 
albeit significant impact would be a boost in 
people’s confidence in both the economy and 
prospective growth opportunities. 

Trade: Lost Opportunities and Market Access

Bangladesh could lose some 14% or USD 5.73 
billion worth of export earnings a year following 
graduation to LDC status. Possibly the most 
significant component for the country, 
Bangladesh continues to enjoy preferential 

market benefits known as the Generalized 
System of Preferences (GSP), which includes 
Duty-Free and Quota-Free (DFQF) access for 
exports to international development partners of 
the World Trade Organization (WTO). 

The country enjoys duty-free access to 38 
countries under GSP including the UK and 27 EU 
countries, where the majority of our apparel 
exports is concentrated. Although Bangladesh 
stands to lose this access, reformation in human 
rights and labor rights regulations could renew 
the country’s DFQF access under the Everything 
But Arms (EBA) initiative of the EU for smooth 
transition. 

GSP Plus, an extension of the regular GSP, is 
expected to initiate new policies where 
Bangladesh would not be eligible for being a 
“large supplier” and require more regulatory 
compliance. Under the scheme, an exporting 
country’s share in EU’ total import should not 
exceed 7.4%, where Bangladesh’s figure stands 
at 26%. Considering EU is our largest apparel 
export destination, losing out on these facilities 
requires strict attention and renewal strategies.

These impacts on Bangladeshi exports have an 
interesting implication on imports as well. 
According to Bangladesh Investment 
Development Authority (BIDA), raw materials 
(excluding machinery and parts) for the 
production of export goods currently have no 
import duties. Considering a potential downward 
shift in exports resulting from higher duties, 
demand for these imported materials is likely to 
shift downward. This has a further implication on 
trade relations with countries like India, China, 
and USA (major cotton importers to Bangladesh) 
which could potentially increase trade deficits 
with the corresponding countries. 

Apart from direct trade benefits, Bangladesh 
enjoys Special and Differential Treatment (SDT) 
which includes special access Trade Related 
Intellectual Property Rights (TRIPS). Under this 
agreement, the country enjoys free access to 
numerous IPRs (Intellectual Property Rights), the 
most significant of which is the patent allowance 
in the pharmaceutical industry. The 
pharmaceutical industry, capable of serving 97% 
of the local demand, would lose TRIPS access in 
2026 upon graduation although the initial 
agreement was supposed to last till 2033 under a 
“special transition period”. The pharmaceutical 

industry would be adversely affected as TRIPS 
allows them to manufacture patented drugs 
without paying royalty fees. The nullification 
would also carry considerable burdens for 
exporting industries reliant on the TRIPS 
agreement.

The Way Forward: Has the Government taken 
Initiatives?

Although Bangladesh is set for graduating LDC 
status in 2026, it would still enjoy LDC benefits 
and support for 3 more years to ensure a smooth 
transition and preparation. This means there are 
two stages to the transition: the official leap in 
2026, and the actual strike in 2029, giving the 
country 7 more years to get ready to lose all LDC 
perks. 

The government has already initiated preparation 
in different forms, starting from changes in the 
budget and policy formation. The Principal 
Secretary of the Prime Minister’s Office has 
already formed a committee, with seven 
sub-committees involving private sector 
stakeholders and researchers, to head the entire 
reformation procedure and consider all potential 
challenges regarding graduating to LDC status. 

Firstly, to tackle the challenges from loss of 
preferential market access, Bangladesh is 
considering the execution of bilateral trade 
agreements in the form of PTA (Preferential Trade 
Agreement), FTA (Free Trade Agreement), and 
CEPA (Comprehensive Economic Partnership 
Agreement) with 13 potential trading partners 
including India, China, Japan, USA and more. 
This would allow duty-free trade to continue, 
lowering the impact of restricted market access. 
Moreover, the government has also been active in 
formulating a nine-point action plan to be 
implemented by 2026 to continue enjoying 
benefits in the EU market in the form of GSP+. 
Although EU officials have expressed interest and 
have considered guiding Bangladesh to obtain 
preferential status, the country still lags behind in 
terms of implementing necessary labor rights and 
regulations in the stipulated timeline. 

Secondly, with graduating LDC status, 
Bangladesh cannot continue to provide cash 
incentives to export industries to meet WTO 
criteria. To circumvent this, the government plans 
to provide subsidies to relevant parties under 
different names to ensure export competitiveness 
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Bangladesh could lose some 14% or USD 5.73 
billion worth of export earnings a year following 
graduation to LDC status. Possibly the most 
significant component for the country, 
Bangladesh continues to enjoy preferential 

and revenue inflow from the international 
markets. It is important to note that the finance 
ministry had allocated BDT 7,350 crores as cash 
incentives for exports. Moreover, the latest 
budget also incorporates a 5% VAT on locally 
manufactured refrigerators to increase 
competitiveness and innovation in the market, 
which would potentially lead to higher capacity of 
the country in exports. Initiatives like this 
generally reduce industry backwardness and are 
expected to improve the overall export basket of 
Bangladesh, increasing export diversification 
and potentially reducing the heavy reliance on 
apparel exports. 

In conclusion, policy measures and 
well-governed public interventions are vital in 
smoothing the transition for Bangladesh. 

Stakeholders ranging from domestic industrialists 
to foreign eyes should be noted during 
implementation. Brazil and South Africa have 
long been in the “middle-income trap” due to 
poor governance and mismanagement of 
resources, and their struggles should be 
reference points for Bangladesh as it must strive 
to continue on its glorious path of sustainable 
economic growth.
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A bstract 

Bangladesh will graduate from the least 
developed country (LDC) group in 2026. 

Now it seems to be the burning question as being 
the young country. However, this brings it many 
benefits and challenges. While on the one hand, it 
will enhance the confidence of the country in 
dealing with the international financial bodies, 
improve its credit rating and attract higher foreign 
direct investment flow. On the other hand, 
graduation will affect certain preferential 
treatments in trade, subsidy to agriculture and 
infant industries and access to some LDC- 
specific funds.

Introduction

In UN committee for development policy (CDP) 
consider Bangladesh to graduate from the Least 
Developed country (LDC) in 2026. It was adopted 
at its 76th session. But when included 
Bangladesh in the LDC group in 1975 the 
countries poverty rank was 89 percent. As the 
path of graduating in officially, Bangladesh will be 
a developing country in 2026. The timing of this 
achievement could not have been better as the 
country celebrates the golden jubilee of its 
independence which is undeniably a proud 
moment for all the people of  Bangladesh .

Some Criteria for   LDC Graduation Process for 
Bangladesh

The LDC are a group of countries which are at the 
bottom of the development echelon. Bangladesh 
encounters various challenges, such as low per 
capita income, weak human development, and 
high vulnerability to shocks. Bangladesh was well 
ahead in the gross national income (GNI) 
criterion; its per capita income was 2817 $ 
against the threshold of $ 1222.In the human 
Asset Index (HAI) Bangladesh score stood at 
75.4 points well above the requirements of 66 , the 
EVI score is only 27.0, much below the EVI 

graduation threshold  of 32.0. This is the second 
consecutive time; the country has met all three 
eligibility criteria for graduating from the LDC 
category. To qualify for graduation from the LDC 
group, a country must meet the graduation 
thresholds under at least two of the three criteria in 
two consecutive reviews. The graduation usually 
becomes effective after three years of transition. 
During  the  last  50 years, only six LDCs have  
been  able  to graduate .Another  16 LDCs are  
currently  in the pipeline for graduation. Some 
countries met one some are likely to be eligible in 
the next review in 2024. Bangladesh fulfilled the 
criteria for graduation for the first time in 2018.The 
CDP has accordingly recommended the 
graduation of Bangladesh from the LDC  
category. Recognizing the disastrous impact of 
the COVID-19 pandemic, Bangladesh together 
with three others LDCs has been given five years 
to navigate through the transition. So it takes 
place in 2026 instead of 2024.

Benefits and Challenges for Graduation of 
Bangladesh

Graduation from the LDC group brings both 
challenges and opportunities to a country. It will 
enhance the confidence of the country in dealing 
with the international financial bodies, improve its 
credit rating and attract higher foreign direct 
investment (FDI) flow. The psychological value of 
graduation is also not negligible, as the change in 
mindset may motivate the people to take up 
challenges with confidence, which otherwise 
would not have been possible .While graduation 
will be a significant achievement for Bangladesh. 
It will cost the country a wide range of LDC 
–specific international support measures (ISMs) 
which have contributed to its impressive 
socio-economic advancement. Such support 
measures are not only the official development 
assistance and concessional loans, but also 
include a wide range of trade related measures, 
such as preferential market access or special and 
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category. Recognizing the disastrous impact of 
the COVID-19 pandemic, Bangladesh together 
with three others LDCs has been given five years 
to navigate through the transition. So it takes 
place in 2026 instead of 2024.
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Bangladesh

Graduation from the LDC group brings both 
challenges and opportunities to a country. It will 
enhance the confidence of the country in dealing 
with the international financial bodies, improve its 
credit rating and attract higher foreign direct 
investment (FDI) flow. The psychological value of 
graduation is also not negligible, as the change in 
mindset may motivate the people to take up 
challenges with confidence, which otherwise 
would not have been possible .While graduation 
will be a significant achievement for Bangladesh. 
It will cost the country a wide range of LDC 
–specific international support measures (ISMs) 
which have contributed to its impressive 
socio-economic advancement. Such support 
measures are not only the official development 
assistance and concessional loans, but also 
include a wide range of trade related measures, 
such as preferential market access or special and 

differential treatment provisions under World 
Trade Organization (WTO) rules. 

LDC- Specific International Support Measures

ISMs are offered in trade facilitation, 
development cooperation, technical assistance, 
technology transfer and participation in 
international organization events. So they enjoy 
favorable treatment in market access as well as 
in the implementation of WTO rules and 
disciplines.

Trade related ISM are mainly three types: 1) 
Preferential market access for goods and 
services 2) Special and differential treatment 
under the WTO agreement and 3) Capacity 
building and technical assistance.

Under preferential market access provision, most 
developed countries and several developing 
countries are granted duty-free, quota-free 
market access to the LDC. Moreover, under the 
services waiver provisions for LDCs. members of 
the WTO grant preferential treatment to LDC 
services. And the WTO Agreement on 
Trade-Related Aspects of Intellectual property 
Rights (TRIPS), particularly Article 66.2 provides 
that the developed countries should incentivize 
the transfer of technology to LDCs that they can 
create a sound and viable technological base 
such as exemption in patent protection and 
licensing for pharmaceuticals products. In 
dispute settlement and capacity- building, ISM is 
the access to a dedicated Technology Bank for 
LDCs. Another mentionable ISM for the LDCs is 
the caps and discounts on their subscriptions to 
the UN.

Consequences of Graduation

By the wave of graduating LDCs, they were 
enjoying in terms of overseas development 
assistance (ODA). International trade, FDI etc. 
Bangladesh has profited substantially from 
preferential tariffs and rules of origin in accessing 
markets for its products. But the impact of the 
loss of preferential access in garments industry is 
likely to be quite significant for Bangladesh. At 
present, the country enjoys DFQF market access 
for almost all items in most developed countries 
including the European Union, Canada, Japan 
and United States and also in a number of 
developing countries, including India, South  
Korea and many others. After graduation and 

following the three years grace period, 
Bangladesh and other graduating LDCs will no 
longer be eligible for LDC-specific DFQF market 
access and LDC-specific rules of origin. The 
services sector will also be affected but 
unfortunately, Bangladesh will no longer benefit 
from preferential market access under the 
services waiver for these fast growing products.

Bangladesh has utilized the TRIPS flexibilities 
and waivers as an LDC, and a longer transition 
period but it could not have made such progress. 
In pharmaceutical industry about 20 percent of 
the drugs produced in the country are generic 
versions of patented drugs.

The graduation will not only impact ODA but also 
access to concessional finance. However, one of 
the major consequences of Bangladesh’s 
graduation would be the loss of access to the 
dedicated LDC Fund for climate change to 
address climate change- related challenges. 
Another area in agriculture sector, it will no longer 
enjoy discounts on its regular contributions to the 
UN and other organization.

In Bangladesh productive capacity should be 
central to these efforts and by economic 
diversification. The factors would be domestic 
resource mobilization, FDI flow and reforms of 
supporting institutions. This should be 
complemented by technological up gradation, 
innovation and improvement in labor productivity.

Proposals on the Table in WTO

Currently, a few global initiatives are underway to 
address the concerns of the graduating LDCs. 
The LDC group has submitted a draft for 
consideration at the WTO Ministerial conference 
to allow the graduated LDCs access to support 
measures and special and differential treatments 
under WTO rules and provisions. The draft 
proposal urges for the continuation of trade 
related ISMs to graduated LDCs for additional 12 
years graduation. So it is not to say that the 
proposal requires a great deal of persuasion and 
lobbying. 

An obligation of the international community is to 
incentivize graduation but also to enable them 
stand on their firm footing and adapt with their 
new status. So, the entire set of ISMs is to assist 
LDCs overcome their structural difficulties, 
strengthen productive capacities and acquire a 
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bstract 

Bangladesh will graduate from the least 
developed country (LDC) group in 2026. 

Now it seems to be the burning question as being 
the young country. However, this brings it many 
benefits and challenges. While on the one hand, it 
will enhance the confidence of the country in 
dealing with the international financial bodies, 
improve its credit rating and attract higher foreign 
direct investment flow. On the other hand, 
graduation will affect certain preferential 
treatments in trade, subsidy to agriculture and 
infant industries and access to some LDC- 
specific funds.

Introduction

In UN committee for development policy (CDP) 
consider Bangladesh to graduate from the Least 
Developed country (LDC) in 2026. It was adopted 
at its 76th session. But when included 
Bangladesh in the LDC group in 1975 the 
countries poverty rank was 89 percent. As the 
path of graduating in officially, Bangladesh will be 
a developing country in 2026. The timing of this 
achievement could not have been better as the 
country celebrates the golden jubilee of its 
independence which is undeniably a proud 
moment for all the people of  Bangladesh .

Some Criteria for   LDC Graduation Process for 
Bangladesh

The LDC are a group of countries which are at the 
bottom of the development echelon. Bangladesh 
encounters various challenges, such as low per 
capita income, weak human development, and 
high vulnerability to shocks. Bangladesh was well 
ahead in the gross national income (GNI) 
criterion; its per capita income was 2817 $ 
against the threshold of $ 1222.In the human 
Asset Index (HAI) Bangladesh score stood at 
75.4 points well above the requirements of 66 , the 
EVI score is only 27.0, much below the EVI 

graduation threshold  of 32.0. This is the second 
consecutive time; the country has met all three 
eligibility criteria for graduating from the LDC 
category. To qualify for graduation from the LDC 
group, a country must meet the graduation 
thresholds under at least two of the three criteria in 
two consecutive reviews. The graduation usually 
becomes effective after three years of transition. 
During  the  last  50 years, only six LDCs have  
been  able  to graduate .Another  16 LDCs are  
currently  in the pipeline for graduation. Some 
countries met one some are likely to be eligible in 
the next review in 2024. Bangladesh fulfilled the 
criteria for graduation for the first time in 2018.The 
CDP has accordingly recommended the 
graduation of Bangladesh from the LDC  
category. Recognizing the disastrous impact of 
the COVID-19 pandemic, Bangladesh together 
with three others LDCs has been given five years 
to navigate through the transition. So it takes 
place in 2026 instead of 2024.

Benefits and Challenges for Graduation of 
Bangladesh

Graduation from the LDC group brings both 
challenges and opportunities to a country. It will 
enhance the confidence of the country in dealing 
with the international financial bodies, improve its 
credit rating and attract higher foreign direct 
investment (FDI) flow. The psychological value of 
graduation is also not negligible, as the change in 
mindset may motivate the people to take up 
challenges with confidence, which otherwise 
would not have been possible .While graduation 
will be a significant achievement for Bangladesh. 
It will cost the country a wide range of LDC 
–specific international support measures (ISMs) 
which have contributed to its impressive 
socio-economic advancement. Such support 
measures are not only the official development 
assistance and concessional loans, but also 
include a wide range of trade related measures, 
such as preferential market access or special and 

technological base to bring them at par with 
other developing countries. By the path of UNGA 
resolution the draft would enhance predictability 
and confidence for those LDCs which are about 
to graduate amidst the onslaught of the 
COVID-19 Pandemic.

Conclusion

Graduation to a higher level of development is 
the cherished dream of all LDCs. Bangladesh 
government has already been preparing the 
people to embrace the new status. It has 
disseminated the information of graduation as a 
landmark in the countries development process. 
However, it will need a continuation of economic, 
technical and technological support from 
partners at least for some time in the near future. 
Now Bangladesh is also likely to face challenges 
more than the others as it embarks on a new 
journey.

Bangladesh must stands on its feet eventually 
anyway. Sooner or later, it must comply with more 
stringent rules of origin, face tough competition in 
exports and follow a stricter IP regime. Now 
Bangladesh will need some policy space as it 
prepares itself to tackle these challenges on its 
own. It can hope that the international community, 
particularly the WTO membership, would realize 
this imperative and support the extension of 
LDC-specific ISMs to Bangladesh and to other 
graduated LDCs for some time, as proposed in 
the submission.

shahalamcs2197@gmail.com
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B angladesh is expected to be graduated 
from the Least Developed Country (LDC) 
group by 2026 as endorsed by the United 
Nations (UN) Committee for Development 

Policy (CDP). This is an important milestone in our 
development journey which will improve our 
national image globally. The shifting of economic 
environment and perspectives related to the LDC 
graduation of Bangladesh can open up a new 
horizon of opportunities those can be capitalized 
with renewed efforts to be an upper 
middle-income country by 2031 and high-income 
country by 2041. As a turning point for a young 
country, this event will come up with a hand full of 
opportunities for Bangladesh and quite a few 
challenges also. There will be benefits; still there 
will be some costs to pay. Now, overcoming these 
challenges is critical for a smooth graduation 
management. On the forefront, it will enhance the 
confidence of the country in dealing with the 
international financial and corporate bodies, 
improve its credit rating and attract higher foreign 
direct investment flow; on the other hand, this 
graduation may upset preferential treatments in 
trade, subsidy to agriculture and infant industries 
and access to the LDC-specific funds and 
facilities which will end of the day charge on our 
core- competitiveness.

Currently with less than 2 per cent of the world 
GDP and approximately 1 per cent of the world 
trade - 880 million people from 46 least 
developed countries those are account for 12 per 
cent of the world population, have been facing 
severe structural barriers to growth. Moreover, 
Bangladesh still lives under poverty line. Political 
unrest, corruption, governance, and management 
failure, environmental threats are yet some of the 
challenges it faces daily. It used to approach IMF, 
ADB, World Bank and other donor agencies for 
loans and aids for budget support often. Anyway, 
we should not overstate by saying that in the 
long-term trend Bangladesh demonstrates a 
development success stories, of which Henry 

Kissinger once negatively called it a "bottomless 
basket”. 

Now a good number of Bangladeshi Companies 
are working for export market and using easy 
foreign loans and receiving FDI from outside. After 
this graduation the business situation for 
Bangladeshi companies will be impacted by 
unexpected changes. A huge adjustment of plans 
may need to be undertaken by the corporate 
leaders of the country. For staying competitive 
globally- local companies need to tune their 
corporate strategies, which will impose some key 
responsibilities on the shoulder of the corporate 
professionals.  

Understanding the Nexus of Corporate 
Governance and Development

Numbers of development economists considers 
that good governance, defined as the quality 
management and orientation of development 
policies has a positive influence on economic 
performance of a country. According to the World 
Bank: good governance is evaluated by the 
enactment capacity of governance principles of a 
country, providing a framework for market 
development and economic growth; several 
econometric studies (Kauffman et al. (1999, 
2005), Knack et al. (1999) tested the relationship 
between good governance in terms of 
“market-enhancing governance” (stimulus 
institutions market) and found a positive 
relationship between good governance and 
economic growth. Therefore good governance 
policy can help a developing country like 
Bangladesh - to achieve minimum economic 
growth and political reforms in order to take a 
required leapfrog on the development path 
resembling the instances of other successful 
industrialized countries. 

Good corporate governance helps companies in 
achieving operational efficiency, getting improve 
access to capital, mitigate risk and safeguard 

POST-LDC CHALLENGES AND OPPORTUNITIES
FOR BANGLADESH: ROLES OF CORPORATE
PROFESSIONAL IN NATIONAL DEVELOPMENT

Mir Shariful Bashar ACS

52  |  The Chartered Secretary Volume: XXIV, Issue: 4 October-December 2022



angladesh is expected to be graduated 
from the Least Developed Country (LDC) 
group by 2026 as endorsed by the United 
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horizon of opportunities those can be capitalized 
with renewed efforts to be an upper 
middle-income country by 2031 and high-income 
country by 2041. As a turning point for a young 
country, this event will come up with a hand full of 
opportunities for Bangladesh and quite a few 
challenges also. There will be benefits; still there 
will be some costs to pay. Now, overcoming these 
challenges is critical for a smooth graduation 
management. On the forefront, it will enhance the 
confidence of the country in dealing with the 
international financial and corporate bodies, 
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direct investment flow; on the other hand, this 
graduation may upset preferential treatments in 
trade, subsidy to agriculture and infant industries 
and access to the LDC-specific funds and 
facilities which will end of the day charge on our 
core- competitiveness.

Currently with less than 2 per cent of the world 
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cent of the world population, have been facing 
severe structural barriers to growth. Moreover, 
Bangladesh still lives under poverty line. Political 
unrest, corruption, governance, and management 
failure, environmental threats are yet some of the 
challenges it faces daily. It used to approach IMF, 
ADB, World Bank and other donor agencies for 
loans and aids for budget support often. Anyway, 
we should not overstate by saying that in the 
long-term trend Bangladesh demonstrates a 
development success stories, of which Henry 

Kissinger once negatively called it a "bottomless 
basket”. 

Now a good number of Bangladeshi Companies 
are working for export market and using easy 
foreign loans and receiving FDI from outside. After 
this graduation the business situation for 
Bangladeshi companies will be impacted by 
unexpected changes. A huge adjustment of plans 
may need to be undertaken by the corporate 
leaders of the country. For staying competitive 
globally- local companies need to tune their 
corporate strategies, which will impose some key 
responsibilities on the shoulder of the corporate 
professionals.  

Understanding the Nexus of Corporate 
Governance and Development

Numbers of development economists considers 
that good governance, defined as the quality 
management and orientation of development 
policies has a positive influence on economic 
performance of a country. According to the World 
Bank: good governance is evaluated by the 
enactment capacity of governance principles of a 
country, providing a framework for market 
development and economic growth; several 
econometric studies (Kauffman et al. (1999, 
2005), Knack et al. (1999) tested the relationship 
between good governance in terms of 
“market-enhancing governance” (stimulus 
institutions market) and found a positive 
relationship between good governance and 
economic growth. Therefore good governance 
policy can help a developing country like 
Bangladesh - to achieve minimum economic 
growth and political reforms in order to take a 
required leapfrog on the development path 
resembling the instances of other successful 
industrialized countries. 

Good corporate governance helps companies in 
achieving operational efficiency, getting improve 
access to capital, mitigate risk and safeguard 

against mismanagement. It makes companies 
more accountable and transparent to all 
stakeholders including investors. Good 
corporate governance also contributes to 
sustainable development of the sectors by 
ensuring the expected returns. An economic 
scenario with sound corporate structures 
encourages with new ventures, new investments, 
and new sources of capital, boosted economic 
growth, and offers new employment 
opportunities which aids faster economic growth. 

There are serious links among corporate 
governance and financial system, legal structure, 
fair market competition, economic growth and all 
other basic foundation for development. Broader 
social and institutional dimensions of corporate 
governance are there. Good corporate 
governance ensures that the business 
atmosphere is fair and transparent and 
companies can be held accountable for their 
deeds. On the other hand, weak corporate 
governance leads to wastage, mismanagement, 
corruption and finally losses. In order to be 
effectively and ethically governed, businesses 
need not only to have good internal governance, 
but also have to operate in a sound institutional 
environment. So, properly designed rules of 
governance should focus on implementing the 
values of fairness, transparency, accountability, 
and responsibility to both shareholders and 
marginal stakeholders. It is also important to 
remember that although corporate governance 
has emerged as a way to manage modern joint 
stock corporations - it is equally significant for 
state-owned enterprises, cooperatives, and 
family businesses. 

Though the occasion of LDC graduation will 
come up with some critical challenges for 
corporate sector, proactive initiatives of the 
professionals will help the sector to overcome 
difficulties. Transnational Joint Ventures in post 
LDC regime may be an effective idea to attract 
FDI and transfer of technology from the 
developed world. On the other hand lack of 
corporate governance may cause problem for 
the economic development of the country during 
this transition. So, ensuring Good Corporate 
Governance is important for the development of 
a country like Bangladesh with regards to its LDC 
graduation.  

The challenges of LDC graduation and ways 
onward for Corporate Sector in Bangladesh

Challenges are always inbuilt with any 
development process, which may originate from 
the time, people, policy and/or circumstances. All 
the issues and challenges related to LDC 
graduation can be turned into great opportunities 
- if critically analyzed and get aligned 
strategically with the development goals. As 
Bangladesh is all set to transpire the 
much-awaited LDC graduation soon, it may upset 
by 26% export erosion which might cost 
Bangladesh US $ 5.28 billion businesses loses in 
major export destination specially inEU market.

The Benefit Erosion of Being LDC for 
Bangladesh Includes  

I. The erosion of preferential trade benefits (DFQF 
market access), 

II. Lose preferential market access (Currently 
enjoying 12% preferential margin)

III. Removal of duty free market-access in developed 
and some developing countries, 

IV. Loss of flexibility to provide export subsidy,

V. Drop of scope for Relaxation in provision of  rules of  
origin in exporting commodities to EU countries 

VI. Lose aids and supports from Donors, Assistance 
from LDC fund constituted under UNFCC (United 
Nations Framework on Climate Change) and 
Assistance under EIF (Enhance Integrated 
Framework)

VII. Elimination of Budget caps for LDCs’ contribution 
to regular budget of UN, ILO

VIII. Shrinking of the Scope of Technology Transfer to 
the LDC under the article 66.2 of TRIPS (Trade 
Related Intellectual Property Rights)

IX. Dwindling of Various types of scholarships and 
fellowships for the citizens of LDC

X. Withdraw of Travel incentives for the 
representatives of LDCs participating in 
conference or       summit organized by UN or its 
bodies. Etc. 

At the end, the preferential advantage that 
Bangladesh is enjoying over India, Vietnam, and 
China due to duty-free market access at the 
moment might be eroded, with effect from Yr 
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Bank: good governance is evaluated by the 
enactment capacity of governance principles of a 
country, providing a framework for market 
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Good corporate governance helps companies in 
achieving operational efficiency, getting improve 
access to capital, mitigate risk and safeguard 

2027. And eventually our exports will face direct 
competition from these other competing 
countries. Some of these challenges are 
obviously linked with the corporate management 
of the country. Corporate  governance  is  
complex  and  sometimes  a  little  tricky concept  
that  is comprising  a number  of dimensions  
including:  Doing the Core business, Finance, 
Economics , Risk  management , Ethics and  law 
etc. Since, corporate  management  is  based  
upon various  disciplines;  it  is expected to  be 
able  to  deal  the  problems arising in any of its 
dimension, forms and level of severity.  As the 
world moves forward, corporate governance 
pattern is changing rapidly along with its pace 
and getting elaborated.  According  to  Lorsch 
and MacIver “many large corporations have 
dominant  control over business affairs without 
sufficient accountability  or  monitoring  by  their  
board  of  directors ". The corporate sector in 
Bangladesh became aware about corporate 
governance around early 1990s.  During the 
recent time, world’s corporate arena also 
observed a number of high profile corporate 
mishaps and scandals.  The  lack  of  Trust-ship, 
Transparency  and  Disclosure,  Empowerment  
and  Accountability, and Control led to ultimate 
corruption in the  management  and  
mismanagement  in  the  key affairs  of  many 
corporate concerns. 

The modern corporate model is built on a well 
knitted system of honesty, trust  and  integrity,  
openness,  responsibility,  and accountability,  
confidence  and  operates  on  the  assumptions  
that shareholders entrust directors to deploy 
company’s assets for  its  long term  profit based 
sustainability  and  shareholder’s  value.  The  
issues of  disclosure, transparency,  group 
accounting, role of directors  and  degree  of  
accountability  to  the  shareholders, lenders  and  
overall  public  wellbeing  require  a rethink  and  
refreshed closer look. The essence of corporate 
governance lies in promoting and maintaining 
integrity, transparency and accountability in the 
higher levels of the management.  It  is  not  only  
a prerequisite  for  facing  fierce   competition  for  
sustainable  growth in the emerging global 
market scenario but is also requires a business 
embodiment  of  the  parameters  of  fairness,  
accountability,  disclosures  and  transparency  to  
maximize  value  for  stakeholders. Good 
governance can be a worthy solution to handle 
changes due to LDC graduation. As the  

objectives  for a business  are  to  create  wealth  
for  the  society, maintain  and preserve that 
wealth  efficiently and to  share the wealth and 
benefits with the stakeholders; Corporate 
governance is the method by which the aforesaid 
objectives can be achieved. Dr. Richard Leblanc  
(2015)  rightly  said  “How  a  company  is 
governed influences  rights  and  relationships  
among  organizational  stakeholders,  and  
ultimately  how  an  organization  is  managed,  
and  whether  it  succeeds  or fails.  Companies 
do not fail - boards do ’’. So, the board members 
and professionals in the corporate sector should 
be sensitized about the post LDC fluxes. 

There are many conceptual challenges before the 
country concerning corporate governance at 
organizational level in post LDC situation. Among 
them  there are some which  are of utmost 
importance  and have remarkable  influence  in  
the  governing  process  of  the organization, 
including: Board Management practices, 
Protecting Shareholders Rights, Considering 
Social Responsibility of the organization etc.It has 
also been recognized that along with the Board of 
directors, the other participants and stakeholders 
do have important roles in the corporate 
management systems and their commitment in 
the process of corporate governance and in any 
abstract changes. 

In this globalized world now-a day, corporations 
need to access global sources of capital and to 
attract and retain the best human capital and 
resources from different parts of the world. In this 
scenario, ethical conducts an essential to 
succeed. Ever since Bangladeshi biggest-ever 
corporate fraud and governance failure 
unearthed at The Bangladesh Bank break-in also 
known as Bangladesh Bank cyber heist, other 
major Bank Loan scams (Like: BASIC Bank, 
Farmers Bank etc), the concerns about good 
Corporate Governance have increased 
phenomenally. Along with the rapidly increasing 
economic growth that corporate sector of 
Bangladesh witnessed - the high profile 
governance failure scams since the 1990s 
brought to the forefront the need for Bangladeshi 
companies to adopt corporate governance 
practices and standards; those are consistent 
with international principles and standards. A 
number of studies in Bangladesh and abroad 
have indicated that markets and investors take 
notice of well managed companies and respond 
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Bank: good governance is evaluated by the 
enactment capacity of governance principles of a 
country, providing a framework for market 
development and economic growth; several 
econometric studies (Kauffman et al. (1999, 
2005), Knack et al. (1999) tested the relationship 
between good governance in terms of 
“market-enhancing governance” (stimulus 
institutions market) and found a positive 
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positively to them. The Corporate Governance 
issue has emerged mainly because of the 
growing importance of corporations in the 
national economies and their interaction with the 
international institutions. This form of 
management is also designed to limit risk and 
eliminate scarring elements within an 
organization. Therefore, it is imperative for a 
corporation to be fair and transparent to all its 
stakeholders in all its transactions by following 
the best corporate governance practices and 
standards, so that the corporate sector of the 
country will be able to attract FDI in their 
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developing countries often focuses on whether 
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United States, can / should be applicable to other 
parts of the world with respect to developed, 
developing and LDC categories of country. As 
the evidence shows, in fact there is no 
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these principles: their applicability is universal. 
Transparency, accountability, fairness, and 
responsibility – these are the key principles those 
are applicable everywhere, and especially in 
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prosper and grow sustainably. Creating 
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governance among policymakers and business 
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benefit for the respective countries due to its 
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Bangladesh is a country young-enough to reach 
a superior condition in the field of corporate 
governance shortly,   though there can be found 
some progress in recent past - but the movement 
is very slow. In these circumstances, besides 
managing the development transition 
establishing corporate governance is a bit 
challenging. First in the place, the general 
citizens are required to be sensitized about this, 
on the other hand the policy makers, regulators, 
business people and corporate players also 
need to be serious on this governance issues. 
There are noteworthy reforms and revisions 
occurred in the recent version of the Corporate 
Governance Code (2018 Version) over the  
Corporate Governance Guidelines of 2012 here 
in Bangladesh, which are expected to return 

results in terms of ensuring good governance in 
corporate sector of the Country. But good 
governance may have greater impacts to the 
non-listed sector because it is basically about 
improving transparency and accountability 
situation within existing systems. This can be 
perplexing and somewhat misleading that, 
Corporate Governance system in Bangladesh 
has been built and developed to deal with the 
governance of the listed company entities and 
not fully designed to cover all organizational 
types especially of small scale / family based 
companies that may exist with different 
accountability and ownership structures. When 
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company's success. Corporate governance can 
provide a set of standards to follow in managing 
the company better, while being clear of ethical 
violations in upcoming post LDC era.

As LDC graduation will bring in a lot of policy 
changes and adjustments, the corporate sector 
need to predict the quick changes and act 
accordingly to keep up the capacity, where 
ensuring the readiness is an important strategy to 
keep the corporate sector up and running. 
Furthermore, there is the critical issue of 
compliance about the standards of export 
markets like the EU and the US. A combined 
effort from both the government and the private 
sector is required to outline a compliance 
framework aligned with all these global trends of 
corporate standards. 

Opportunities Beyond the LDC Graduation for 
Bangladesh

In addition to the challenges mentioned above, 
there are also a number of opportunities 
associated with the graduation from LDC status. 
The first thing is that we can continue to access 
global climate finance even if we can no longer 
access ODA (overseas development assistance). 
The amount of global funds available for tackling 
climate change will be USD 100 billion a year 
starting from 2020 onwards, and will increase 
each year onwards. This will shortly overtake the 
amount of ODA available each year. However, in 
order to access climate finance, we will need to 
learn the rules of the climate finance game which 
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group by 2026 as endorsed by the United 
Nations (UN) Committee for Development 
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challenges also. There will be benefits; still there 
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challenges is critical for a smooth graduation 
management. On the forefront, it will enhance the 
confidence of the country in dealing with the 
international financial and corporate bodies, 
improve its credit rating and attract higher foreign 
direct investment flow; on the other hand, this 
graduation may upset preferential treatments in 
trade, subsidy to agriculture and infant industries 
and access to the LDC-specific funds and 
facilities which will end of the day charge on our 
core- competitiveness.

Currently with less than 2 per cent of the world 
GDP and approximately 1 per cent of the world 
trade - 880 million people from 46 least 
developed countries those are account for 12 per 
cent of the world population, have been facing 
severe structural barriers to growth. Moreover, 
Bangladesh still lives under poverty line. Political 
unrest, corruption, governance, and management 
failure, environmental threats are yet some of the 
challenges it faces daily. It used to approach IMF, 
ADB, World Bank and other donor agencies for 
loans and aids for budget support often. Anyway, 
we should not overstate by saying that in the 
long-term trend Bangladesh demonstrates a 
development success stories, of which Henry 

Kissinger once negatively called it a "bottomless 
basket”. 
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Bank: good governance is evaluated by the 
enactment capacity of governance principles of a 
country, providing a framework for market 
development and economic growth; several 
econometric studies (Kauffman et al. (1999, 
2005), Knack et al. (1999) tested the relationship 
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growth and political reforms in order to take a 
required leapfrog on the development path 
resembling the instances of other successful 
industrialized countries. 

Good corporate governance helps companies in 
achieving operational efficiency, getting improve 
access to capital, mitigate risk and safeguard 

is quite different from those of development 
finance. So far, Bangladesh is making good 
progress in learning these rules of accessing 
climate finance, especially from the Green 
Climate Fund (GCF), Green Factories concepts. 
Based on this situation, Bangladesh may claim 
for GSP+, which will be conceptualizing for a 
special incentive arrangement for good 
governance and sustainable development in 
post LDC situation. Graduation will upgrade 
"sovereign credit rating" of the country - a pointer 
of creditworthiness, once Bangladesh moves out 
of the list of risky countries: the LDCs. This 
denotes a reduced cost of international finance 
due to better perception about country-level 
market risks.

The second opportunity that opens up as we 
graduate from LDC status is to not leave the other 
LDCs behind, rather offer them our help and 
guidance in the spirit of South-South 
collaboration so that we can also support them in 
their graduation.

Business Strategies and Preparation for 
Survival in the Post-LDC Era  

Anticipating that, in the post-LDC situation 
market access will be really challenging for 
Bangladesh. Once graduated, Bangladesh will 
face some preference erosion directives in the 
EU market since other major exporting countries 
like: China, Indonesia, India, Cambodia and 
Vietnam's tariff regime and situation will remain 
unaffected. It will impact our export 
competitiveness badly, since the current subsidy 
programmers of the Government of Bangladesh 
would not be allowed to continue in the post LDC 
era. The subsidy programs will have to be 
reorganized and repurposed so that it suits the 
post-LDC market access criteria and also ensure 
sectorial competitiveness and excellence for the 
country. Another important point is that, since the 
current subsidy programs by the Government of 
Bangladesh will come to an end with the effect of 
the LDC graduation, the industry has to be 
prepared to absorb this financial shock - it may 
requires cushioning. An alternative subsidy 
mechanism in line with the WTO rules has to be 
equipped in consultation with intra-industry 
factory owners and the government. 

Now, the big question is that, after all these 
understanding - would we be able to sustain our 
exports and business? ‘Readiness’ will be the 

name of the game to win for Bangladesh. To 
address the issues of ineligibility for grants, aids 
and assistance we need to find new and easier 
sources of funds. We need to drive for FDI in 
different industrial sectors. By considering Trade 
as a key tool of development - we need to focus 
on trade negotiation, renewed and powerful trade 
drives. To keep the development up we need to 
stay competitive and well-capable in the global 
market places in terms of trading. We can 
recommend sketching a dynamic National Road 
map for addressing the Post LDC challenges that 
focus on knowledge-based economy, utilizing 
demographic dividends, mobilize local 
resources, ensure fair business environment, 
shifting  to high-value-added products 
manufacturing, promote export-oriented as well 
as import substitute industries, and enhance 
regional and global connectivity. We also need to 
devise a strategic plan for reducing the negative 
consequence of graduation, recovery of 
unforeseen economic losses (due to: Covid 
pandemic, natural calamities etc).

Properly identifying the challenges means wining 
half of the game. Next important mission is to set 
strategic move to address those issues and 
challenges. We need to prepare ourselves to 
keep the industry competitive anyway in the 
global market place. So, government and the 
corporate leaders should carry on negotiation for 
extending duty free market access up to 2030 to 
meet the graduation challenges. Besides we 
should invest in human capital development to 
meet up the forthcoming challenges. And then 
the entire drive need to purposed to be concerted 
for attracting investment in the country, especially 
in the Corporate Ventures at: Special Economic 
Zones, Export Processing Zones, High Tech 
parks, Software Tech Parks, Industrial Parks etc.   

Role of Governance Professionals in the LDC 
Graduation Events 

On the front of professional leadership Institute of 
Chartered Secretaries of Bangladesh is 
promoting corporate governance across the 
community.  Now various relevant Acts, Rules, 
Regulation etc. need to be synchronized to 
maintain compliance and procedures for different 
practices. The Corporate leaders and 
Governance Professionals need to take lead of 
the corporate development program - so that the 
country may get benefited from the good 
corporate practices to overcome the transition 
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period and manage the business during post 
LDC age. Any challenges posed on the 
corporate sector by any reform should ultimately 
be shouldered by the professionals engaged in 
the sector. 

Conclusion  

Graduation to a higher level of development 
stage is the most desired dream of all LDCs. 
Being eligible for graduation from LDC, 
Bangladesh has branded its status to a new 
height. Due to this event a new economic reality 
will impact the country’s business environment 
where business sustainability will be a key 
challenge. On the eve of this occasion we have to 
improve the perception about Bangladesh and 
brand ourselves across the globe by managing & 
upholding the LDC graduation event 
successfully. Bangladesh needs to adjust to this 
transition through expansion into new markets 
and quality, and cost-efficient export basket 
diversification. Economic blocs like MERCOSUR 
(Southern Common Market), GCC (Gulf 
Cooperation Council)etc. need to be explored for 
Bangladesh to compensate for probable trade 
loss. Remarking the current development trends 
- despite the Covid affected situation 
–performance credits eventually goes to the 
account of good governance practiced in the 
corporate sectors. In the question of building a 
beautiful Bangladesh that is free from poverty, 
hunger, sufferings, corruption - good corporate 
practice can be much instrumental to face the 
post LDC challenges ahead.  Looking in to the 
history we have realized a keen rapport between 
corporate Governance and development of the 
country, based on those we should cover all the 
national expectations towards Corporate 
Governance Eco-system to ensure all possible 
economic benefits and progress by addressing 
the required reforms & reinforced roles of the 
Professionals to overcome all the challenges for 
expected development to attain. And coming 
back to the point of sustainable development 
goals, as Bangladesh makes significant 
excellence in reducing poverty, achieving 
economic stability, and advancing the quality of 
people’s lives so far, corporate governance is 
gaining it’s recognition as a key force in driving 
the sustainable growth of the country. And 
Bangladesh must have to stand on its own feet 
eventually in the coming days. For a third world 
country like Bangladesh which is about to cross 
the development milestones to be graduated as 

a developing country soon, Corporate 
Governance can be taken as an  instrument for 
desired changes in terms of achieving SDG, for 
higher and sustained economic growth, for a 
more efficient use of resources, for a vibrant 
private sector that is accountable and 
transparent to the investors - regulators and the 
society, for a reduce in corruption, and for a 
healthy inflow of funds from domestic and foreign 
investors, and finally contribute to shape the 
‘Sonar Bangla’ when we are just prepared to 
cross the finishing line of the voyage of LDC 
graduation. 
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LDC GRADUATION AN ACHIEVEMENT
FULL OF CHALLENGES

angladesh will leave the Least Developed 
Country (LDC) group in 2026, according 
to a recent recommendation by the UN's 
Committee for Development Policy (CDP). 

The growth of Bangladesh has finally reached a 
milestone after 50 years. In fact, this is a turning 
point for our still young nation. Bangladesh has 
come this far by making significant strides in 
socio-economic development. It is without any 
doubt a proud occasion for the entire country.

Those countries that fall into the lowest category 
as defined by the United Nations for development 
are known as the LDCs. As per United Nations of 
United Nations “countries that have low levels of 
income and face severe structural impediments 
to sustainable development shall be categorized 
as LDC.[United Nations. (2023).Least Developed 
Countries Category[online]. Available from: 
https://www.un.org/ohrlls/content/ldc-category. 
[accessed 8 January, 2023].These nations face a 
number of issues, including poor per capita 
income, inadequate human development, and a 
high susceptibility to shocks. They are unable to 
produce as much as they could due to structural 
flaws, which in turn hinders trade and economic 
growth, which is essential for achieving their 
development goals. In 1971, when the UN 
created this group for the first time, there were just 
twenty LDCs. As of right now, 46 have been 
reached.

In every three years, the CDP, a UN organization 
that regularly submits reports to the Economic 
and Social Council, evaluates the performance of 
the least developed nations (ECOSOC). If a 
nation meets the inclusion or graduation 
requirements of specific development criteria in 
form of i) The Human Asset Index (HAI), ii) 
Economic Vulnerability Index, and iii) Per Capita 
Gross National Income are the criteria (EVI), thenit 
is eligible to join or leave the group. During a 
triennial review, a country must satisfy all three 
requirements in order to be admitted to the group. 

A nation must reach the graduation levels under 
at least two of the three criteria in two consecutive 
reviews to be eligible for graduation from the LDC 
group. When an LDC satisfies the requirements 
for graduation, the CDP recommends the nation 
to the ECOSOC for graduation. The 
recommendation is sent to the UNGA for approval 
after being taken into consideration by the 
ECOSOC. Usually, the graduation takes effect 
three years after the change. Only six LDCs have 
been able to graduate in the past 50 years. 

Since 1975, not long after gaining independence, 
Bangladesh has been a member of the LDC 
group and this was not surprising due to de facto 
colonial domination and with essentially little in the 
national funds. However, Bangladesh's economy 
has grown steadily over the past 50 years, with 
the advantages of trickling down to all aspects of 
life. Along with the expansion, there has been a 
notable decrease in poverty, an increase in 
employment, improved basic infrastructure, and 
more access to health and education. The 
development of the agricultural and service 
industries has given the economy stability and 
resiliency. Bangladesh is now a food 
self-sufficient country after years of being in a 
chronic food deficit. Additionally, the nation has 
seen the industrial sector rapidly expand, which 
has been allowed it.

Bangladesh will face several challenges as well 
as many problems as a result of this graduation. 
At the same time it is an advantage and a means 
of expenses. To ensure a smooth graduation 
process, it is essential to overcome these 
obstacles. Bangladesh's brand will benefit from 
the new status. Given the country's strengths in 
specific areas, such as the size of its Gross 
Domestic Product (GDP), exports, and population 
relative to other LDCs, investors will be interested 
in investing in it. All of these will improve 
Bangladesh's creditworthiness, which will show in 
a higher credit rating. Bangladesh will have 

B

Kazi Md. Miraj Hossain ACS

58  |  The Chartered Secretary Volume: XXIV, Issue: 4 October-December 2022



angladesh will leave the Least Developed 
Country (LDC) group in 2026, according 
to a recent recommendation by the UN's 
Committee for Development Policy (CDP). 

The growth of Bangladesh has finally reached a 
milestone after 50 years. In fact, this is a turning 
point for our still young nation. Bangladesh has 
come this far by making significant strides in 
socio-economic development. It is without any 
doubt a proud occasion for the entire country.

Those countries that fall into the lowest category 
as defined by the United Nations for development 
are known as the LDCs. As per United Nations of 
United Nations “countries that have low levels of 
income and face severe structural impediments 
to sustainable development shall be categorized 
as LDC.[United Nations. (2023).Least Developed 
Countries Category[online]. Available from: 
https://www.un.org/ohrlls/content/ldc-category. 
[accessed 8 January, 2023].These nations face a 
number of issues, including poor per capita 
income, inadequate human development, and a 
high susceptibility to shocks. They are unable to 
produce as much as they could due to structural 
flaws, which in turn hinders trade and economic 
growth, which is essential for achieving their 
development goals. In 1971, when the UN 
created this group for the first time, there were just 
twenty LDCs. As of right now, 46 have been 
reached.

In every three years, the CDP, a UN organization 
that regularly submits reports to the Economic 
and Social Council, evaluates the performance of 
the least developed nations (ECOSOC). If a 
nation meets the inclusion or graduation 
requirements of specific development criteria in 
form of i) The Human Asset Index (HAI), ii) 
Economic Vulnerability Index, and iii) Per Capita 
Gross National Income are the criteria (EVI), thenit 
is eligible to join or leave the group. During a 
triennial review, a country must satisfy all three 
requirements in order to be admitted to the group. 

A nation must reach the graduation levels under 
at least two of the three criteria in two consecutive 
reviews to be eligible for graduation from the LDC 
group. When an LDC satisfies the requirements 
for graduation, the CDP recommends the nation 
to the ECOSOC for graduation. The 
recommendation is sent to the UNGA for approval 
after being taken into consideration by the 
ECOSOC. Usually, the graduation takes effect 
three years after the change. Only six LDCs have 
been able to graduate in the past 50 years. 

Since 1975, not long after gaining independence, 
Bangladesh has been a member of the LDC 
group and this was not surprising due to de facto 
colonial domination and with essentially little in the 
national funds. However, Bangladesh's economy 
has grown steadily over the past 50 years, with 
the advantages of trickling down to all aspects of 
life. Along with the expansion, there has been a 
notable decrease in poverty, an increase in 
employment, improved basic infrastructure, and 
more access to health and education. The 
development of the agricultural and service 
industries has given the economy stability and 
resiliency. Bangladesh is now a food 
self-sufficient country after years of being in a 
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has been allowed it.

Bangladesh will face several challenges as well 
as many problems as a result of this graduation. 
At the same time it is an advantage and a means 
of expenses. To ensure a smooth graduation 
process, it is essential to overcome these 
obstacles. Bangladesh's brand will benefit from 
the new status. Given the country's strengths in 
specific areas, such as the size of its Gross 
Domestic Product (GDP), exports, and population 
relative to other LDCs, investors will be interested 
in investing in it. All of these will improve 
Bangladesh's creditworthiness, which will show in 
a higher credit rating. Bangladesh will have 

greater options to borrow money for business 
purposes at competitive interest rates from the 
global market. Through sovereign bonds, such 
branding will enable it to mobilize money from the 
global market.
Bangladesh has changed through time from 
being a nation that depends on aid to one that 
depends on trade. However, the importance of 
government development assistance for 
reducing poverty, supporting social sector 
initiatives, and building infrastructure cannot be 
understated. Bangladesh is no longer eligible for 
low interest loans because it is a lower-middle 
income nation. Bangladesh must pursue mixed 
financing after graduating, which entails 
borrowing money from development 
organizations and other sources with higher 
interest rates and shorter repayment terms. 
However, Bangladesh should also look at 
additional funding opportunities from 
organizations like the New Development Bank 
(NDB), Asian Infrastructure Investment Bank 
(AIIB), and other commercial sources.
Due to the LDC graduation, Bangladesh's main 
difficulty will be dealing with "preference erosion." 
The "Everything But Arms" initiative entitles 
Bangladesh to duty-free access to the European 
market. Given that more than 60% of its exports 
are to the European market, this presents a 
significant potential for the nation. Bangladesh is 
granted duty-free access to all developed 
country markets for all items, with the exception 
of garment exports to the USA. Even some 
developing nations, like China and India, offer 
duty-free access to their markets for more than a 
thousand tariff categories of goods. Bangladesh 
will lose around 8% of its overall exports as a 
result of the graduation due to the application of 
an additional 6.7 percent tariff on its exports 
without preferential protection. According to a 
research by the Centre for Policy Dialogue 
(CPD), the loss will be equal to USD 2.7 billion.
Bangladesh will have a further three years of 
grace after graduating in 2024 before becoming 
eligible for all LDC-specific incentives. Therefore, 
the nation has roughly 10 years to get ready to 
embark on the new voyage. Bangladesh needs 
to make some considerations in order to ensure a 
smooth graduation.
Suggestions after the Migration Process

First, the economy's overall capacity needs to be 
increased. This should be accomplished by 

economic diversification, technical 
advancement, human resource skill 
development, and institutional sturdiness. The 
economy must undergo structural changes, 
attain resource efficiency, and boost productivity 
in order to draw in foreign investment. Robotics 
and artificial intelligence are a reality today. To 
prepare for the challenges of the Fourth Industrial 
Revolution, Bangladesh must take action. The 
labor force that has been displaced by 
technological advancement should be able to 
find work through micro, small, and 
medium-sized businesses.

Second, Bangladesh must increase its export 
competitiveness and diversify its export markets 
and products in order to make up for the loss that 
will be caused by the erosion of preferences and 
the cessation of numerous international support 
measures. In addition, Bangladesh needs to take 
the lead in sub-regional and regional projects like 
the Bay of Bengal Initiative for Multi-Sectoral 
Technical and Economic Cooperation (BIMSTEC) 
and the Bangladesh, China, India, and Myanmar 
(BCIM) in order to build stronger alliances. In 
order to reap any prospective benefits, it should 
continue to be active at the World Trade 
Organization. The nation will continue to be 
qualified for Generalized System of Preferences, 
or "GSP Plus" benefits, for market access during 
the post-graduation period. Countries typically 
have to adhere to strict requirements in order to 
access this, such as improved working 
conditions, increased efforts to reduce poverty, 
the empowerment of women, and a reduction in 
carbon emissions.

While recognizing Bangladesh's most recent 
accomplishment, we must ready for a future 
where conservatism, protectionism, extremism, 
refugee crises, and conflicts are on the rise. 
Additionally, the world has established ambitious 
goals like the SDGs that must be achieved by 
2030. Bangladesh is devoted to achieving these 
objectives. The accomplishment of these 
objectives is anticipated to facilitate its orderly 
exit from the LDC group.

Benefits and Challenges of Graduation

A country faces odds and challenges after 
graduating from the LDC group. On the one hand, 
it will boost the nation's trust in its ability to 
conduct business with international financial 
institutions, raise its credit rating, and draw more 
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angladesh will leave the Least Developed 
Country (LDC) group in 2026, according 
to a recent recommendation by the UN's 
Committee for Development Policy (CDP). 

The growth of Bangladesh has finally reached a 
milestone after 50 years. In fact, this is a turning 
point for our still young nation. Bangladesh has 
come this far by making significant strides in 
socio-economic development. It is without any 
doubt a proud occasion for the entire country.

Those countries that fall into the lowest category 
as defined by the United Nations for development 
are known as the LDCs. As per United Nations of 
United Nations “countries that have low levels of 
income and face severe structural impediments 
to sustainable development shall be categorized 
as LDC.[United Nations. (2023).Least Developed 
Countries Category[online]. Available from: 
https://www.un.org/ohrlls/content/ldc-category. 
[accessed 8 January, 2023].These nations face a 
number of issues, including poor per capita 
income, inadequate human development, and a 
high susceptibility to shocks. They are unable to 
produce as much as they could due to structural 
flaws, which in turn hinders trade and economic 
growth, which is essential for achieving their 
development goals. In 1971, when the UN 
created this group for the first time, there were just 
twenty LDCs. As of right now, 46 have been 
reached.

In every three years, the CDP, a UN organization 
that regularly submits reports to the Economic 
and Social Council, evaluates the performance of 
the least developed nations (ECOSOC). If a 
nation meets the inclusion or graduation 
requirements of specific development criteria in 
form of i) The Human Asset Index (HAI), ii) 
Economic Vulnerability Index, and iii) Per Capita 
Gross National Income are the criteria (EVI), thenit 
is eligible to join or leave the group. During a 
triennial review, a country must satisfy all three 
requirements in order to be admitted to the group. 

A nation must reach the graduation levels under 
at least two of the three criteria in two consecutive 
reviews to be eligible for graduation from the LDC 
group. When an LDC satisfies the requirements 
for graduation, the CDP recommends the nation 
to the ECOSOC for graduation. The 
recommendation is sent to the UNGA for approval 
after being taken into consideration by the 
ECOSOC. Usually, the graduation takes effect 
three years after the change. Only six LDCs have 
been able to graduate in the past 50 years. 

Since 1975, not long after gaining independence, 
Bangladesh has been a member of the LDC 
group and this was not surprising due to de facto 
colonial domination and with essentially little in the 
national funds. However, Bangladesh's economy 
has grown steadily over the past 50 years, with 
the advantages of trickling down to all aspects of 
life. Along with the expansion, there has been a 
notable decrease in poverty, an increase in 
employment, improved basic infrastructure, and 
more access to health and education. The 
development of the agricultural and service 
industries has given the economy stability and 
resiliency. Bangladesh is now a food 
self-sufficient country after years of being in a 
chronic food deficit. Additionally, the nation has 
seen the industrial sector rapidly expand, which 
has been allowed it.

Bangladesh will face several challenges as well 
as many problems as a result of this graduation. 
At the same time it is an advantage and a means 
of expenses. To ensure a smooth graduation 
process, it is essential to overcome these 
obstacles. Bangladesh's brand will benefit from 
the new status. Given the country's strengths in 
specific areas, such as the size of its Gross 
Domestic Product (GDP), exports, and population 
relative to other LDCs, investors will be interested 
in investing in it. All of these will improve 
Bangladesh's creditworthiness, which will show in 
a higher credit rating. Bangladesh will have 

foreign direct investment (FDI) flow. On the other 
hand, graduation will have an impact on access 
to some LDC-specific funds, some trade 
preferential procedures, and subsidies for 
agricultural and emerging sectors. Bangladesh 
may face the same situation.

Graduation will undoubtedly boost a nation's 
standing abroad and the confidence of the 
world's financial actors, improving its credit 
rating, lowering the cost of borrowing abroad, 
and luring foreign direct investment. After the exit, 
the nation could be able to profit from it. 
Graduation has psychological benefits as well, as 
a shift in perspective may inspire people to take 
on problems with confidence that they otherwise 
might not have been able to.

Graduation will be a tremendous 
accomplishment for Bangladesh, but it will cost 
the nation a variety of ISMs tailored to LDCs that 
have helped it make impressive socioeconomic 
progress. Such support measures include a wide 
range of trade-related measures, such as 
preferential market access or special and 
differential treatment requirements under World 
Trade Organization (WTO) rules, in addition to 
official development assistance and 
concessional loans. The nation will be affected in 
other ways as a result of leaving the LDC group.

Conclusion

The aspiration of every LDC is to graduate to a 
greater degree of development. Nobody wants to 
live forever with the label of being an LDC and 
Bangladesh is no exception. In fact, the 
government of Bangladesh has been preparing 
to accept this new status. It is spreading the word 
that graduation is a significant milestone in the 
nation's progress. However, it will continue to 
require partners' financial, technical, and 
technological support at least for a while in the 
foreseeable future. Bangladesh largest LDC in 
terms of economic size is expected to experience 
more difficulties than the others as it sets out on a 
new path as it is the largest LDC in terms of 
economic size. No one ever anticipated it to be 
simple. But Bangladesh has faced such 

difficulties before. Fortunately, the nation's 
leadership consistently navigated its way through 
choppy waters. Many analysts expected the 
downfall of the entire industry when the US 
stopped applying the Generalized System of 
Preferences to its clothing products several years 
ago. It didn't take place. Instead, the industry has 
advanced so significantly that it is now China's 
rival for the global export of ready-made clothing. 
We must acknowledge that we live in a 
challenging and unstable world. We must be 
ready for a future where conservatism, refugee 
crises, extremism, protectionism, and conflicts 
are on the rise. Additionally, the world has 
established ambitious goals like the SDGs that 
must be achieved by 2030. Bangladesh is 
devoted to achieving these objectives. The 
accomplishment of these objectives is 
anticipated to facilitate its orderly exit from the 
LDC group.
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A bstract

Bangladesh was included in the “Least 
Developed” country list in 1975. In 2015, 

Bangladesh advanced from “Lower Income” 
country to a “Lower Middle Income” country 
based on the per capita income categories 
provided by the World Bank. After 43 years 
journey as a “Least Developed” country, on 
March, 2018 Bangladesh was given the official 
recognition of “Developing Country” status after 
fulfilling three mandatory requirements. In 
November, 2021, the United Nations approved 
Bangladesh to upgrade from its status as a Least 
Developed Country. 
Challenges

Despite various challenges, Bangladesh is 
progressing gradually. Government is aiming to 
raise the GDP growth rate to 10% by 2024. The 
current per capital income is $2503, while by 
2031 it will be $5,500 and by 2041 it will be 
$16,000. All these are in line with the objective to 
elevate the country as a “Middle Income” country. 
The major challenges of Bangladesh economy in 
the upcoming year will be compounded by 
several factors such as; sluggish private 
investment, negative export, tepid revenue 
collection, increasing of non-performing loan, 
poverty, overpopulation, unemployment, 
corruption, poor governance etc. World Bank has 
identified job creation as the country’s top 
development priority. The country need to create 
more job opportunity to manage the 
unemployment problem. Bangladesh is facing the 
effects of climatic change. Here, working 
condition is not quite satisfactory. The export 
basket of Bangladesh is still very small and there 
are very few buyers. Export need to be diversified 
and has to be targeted towards a large number of 
countries. According to Bangladesh Bank, the 
total amount of non-performing loan stood at 
record 1,03,274 crore taka. Income inequality is 
still rising. Millions still live below the poverty line; 
corruption is still available in our public 
institutions. Many rich people have the tendency 
to avoid income tax. For the last few years 
revenue generation is far below than the 

expectation. Without adequate domestic resource 
mobilization, implementation of SDGs will be quite 
difficult.  Economists say that if Bangladesh wants 
to be a “Middle Income” country, it needs to 
remove these existing hindrances. Failure to meet 
the challenges will give rise to fear that 
Bangladesh lag behind.
What Should We Do Now?

Bangladesh has entered into the developing 
countries list from the Least Developed countries 
with the combined efforts of millions of people. If 
Bangladesh wants to be a “Middle Income” 
country, then the country should emphasis on 
merit. From now, each and every step should be 
taken in accordance to merit. In order to be a 
“Middle Income” country we need to achieve 
competency in four categories. 
Development in Health Sector

The existing medical system of Bangladesh is 
largely dependent on “Allopathy”. But, it is not 
possible to give treatment to the vast population 
with this “Allopath”. Though, “Allopath” is very 
expensive and it is not affordable to most of the 
general people. According to a survey of World 
Health Organization (WHO), in India, about 70% 
of the total population use non-traditional 
medicine. In India, “Department of AYUSH” has 
been established in 1995 combining Ayurveda, 
Yoga & Naturopathy, Unani, Shiddha & 
Homeopathy. In Bangladesh these can be 
introduced. Because without these, it is not 
possible to give the proper treatment to the poor 
people. So, a comprehensive decision should be 
taken quickly on this. Like Allopathic doctors, 
Homeopath and Ayurved doctors should be 
appointed at each Community Hospital in the 
country and right now it is very much important. 
Currently, “Herbal” products have more than $60 
billion business worldwide and Bangladesh is 
inherently an herbal country 
Skilled Manpower

The brightest example here is Tajikistan. When the 
Soviet Union withdrew its workers from Tajikistan, 
the first president of Tajikistan Nursultan 

BANGLADESH’S LDC GRADUATION:
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Md. Mizanur Rahman 

October-December 2022  |  61Volume: XXIV, Issue: 4The Chartered Secretary

A
R

TI
C

LE



bstract

Bangladesh was included in the “Least 
Developed” country list in 1975. In 2015, 

Bangladesh advanced from “Lower Income” 
country to a “Lower Middle Income” country 
based on the per capita income categories 
provided by the World Bank. After 43 years 
journey as a “Least Developed” country, on 
March, 2018 Bangladesh was given the official 
recognition of “Developing Country” status after 
fulfilling three mandatory requirements. In 
November, 2021, the United Nations approved 
Bangladesh to upgrade from its status as a Least 
Developed Country. 
Challenges

Despite various challenges, Bangladesh is 
progressing gradually. Government is aiming to 
raise the GDP growth rate to 10% by 2024. The 
current per capital income is $2503, while by 
2031 it will be $5,500 and by 2041 it will be 
$16,000. All these are in line with the objective to 
elevate the country as a “Middle Income” country. 
The major challenges of Bangladesh economy in 
the upcoming year will be compounded by 
several factors such as; sluggish private 
investment, negative export, tepid revenue 
collection, increasing of non-performing loan, 
poverty, overpopulation, unemployment, 
corruption, poor governance etc. World Bank has 
identified job creation as the country’s top 
development priority. The country need to create 
more job opportunity to manage the 
unemployment problem. Bangladesh is facing the 
effects of climatic change. Here, working 
condition is not quite satisfactory. The export 
basket of Bangladesh is still very small and there 
are very few buyers. Export need to be diversified 
and has to be targeted towards a large number of 
countries. According to Bangladesh Bank, the 
total amount of non-performing loan stood at 
record 1,03,274 crore taka. Income inequality is 
still rising. Millions still live below the poverty line; 
corruption is still available in our public 
institutions. Many rich people have the tendency 
to avoid income tax. For the last few years 
revenue generation is far below than the 

expectation. Without adequate domestic resource 
mobilization, implementation of SDGs will be quite 
difficult.  Economists say that if Bangladesh wants 
to be a “Middle Income” country, it needs to 
remove these existing hindrances. Failure to meet 
the challenges will give rise to fear that 
Bangladesh lag behind.
What Should We Do Now?

Bangladesh has entered into the developing 
countries list from the Least Developed countries 
with the combined efforts of millions of people. If 
Bangladesh wants to be a “Middle Income” 
country, then the country should emphasis on 
merit. From now, each and every step should be 
taken in accordance to merit. In order to be a 
“Middle Income” country we need to achieve 
competency in four categories. 
Development in Health Sector

The existing medical system of Bangladesh is 
largely dependent on “Allopathy”. But, it is not 
possible to give treatment to the vast population 
with this “Allopath”. Though, “Allopath” is very 
expensive and it is not affordable to most of the 
general people. According to a survey of World 
Health Organization (WHO), in India, about 70% 
of the total population use non-traditional 
medicine. In India, “Department of AYUSH” has 
been established in 1995 combining Ayurveda, 
Yoga & Naturopathy, Unani, Shiddha & 
Homeopathy. In Bangladesh these can be 
introduced. Because without these, it is not 
possible to give the proper treatment to the poor 
people. So, a comprehensive decision should be 
taken quickly on this. Like Allopathic doctors, 
Homeopath and Ayurved doctors should be 
appointed at each Community Hospital in the 
country and right now it is very much important. 
Currently, “Herbal” products have more than $60 
billion business worldwide and Bangladesh is 
inherently an herbal country 
Skilled Manpower

The brightest example here is Tajikistan. When the 
Soviet Union withdrew its workers from Tajikistan, 
the first president of Tajikistan Nursultan 

Nazarbayev, hired skilled personnel from Japan 
and trained its people. It seems that they 
developed skilled human resources overnight. 
Bangladesh is very much fortunate that, 47% of 
the total population are younger than 35. If these 
young people can be properly utilized, then they 
can change the full scenario of the country. But, 
the biggest challenge is that, how to turn its 
population into human assets? Recently, China 
has begun to bring their talented students back 
from the abroad with special fervor. Our 
Neighboring country India has also started this. 
Bangladesh government should think about this 
carefully. For this, special incentives must be 
announced. The country needs to emphasis on 
technical education especially 
technology-based education. If there is no 
technology-based education, then the 
sustainable development is not possible. 
Recently Government has established 
Bangabandhu Maritime University which is the 
world’s 13th specialized Maritime University in 
this particular sector. Definitely, this specialized 
University will add value as well as increase 
reputation of our country in the world. In the 
meantime, a course on “Sea and Coastal 
Management” should be introduced in the 
syllabus of all the universities. As a result, it will 
be quite easier to do comprehensive research on 
sea. Moreover, like the Bangabandhu Maritime 
University, specialized universities on Tea, Coal, 
and Natural Gas should be established on 
priority basis.
Modernization of Defense Force

With the upgradation from the LDC, the annual 
budget that was allocated for the Bangladesh 
armed forces has been increased. In the last 
National Budget BDT 40,360 crore taka has been 
allocated for the Defense ministry. Over the past 
few decades, a good number of arms and 
ammunities have been purchased to modernize 
the Bangladesh Armed Forces. Now Bangladesh 
armed force is well capable to manufacture the 
missile. There is no doubt that the manufacture of 
missile is a new dimension for Bangladesh 
Armed Forces as well as will bring the force a 
new identity in the global arena. Moreover, the 
inclusion of the Fourth Generation Tank 
MBT-2000, Armoured recovery vehicle, 
Armoured personnel carrier BTR-80, Mine 
detector, Field telephone exchange, Multiple 
Launch Rocket System are the remarkable 
addition for the capacity building of the 
Bangladesh Armed force.
Expansion of Foreign Trade

Export is the key driver of economic growth and it 
is the single largest source of foreign currency 

earnings. Bangladesh has huge opportunities to 
boost export to Asian countries. The country has 
to look for new alternatives to the U.S and 
European markets also. But, due to our narrow 
export basket and infrastructure bottleneck, we 
are losing our competitiveness to some countries 
such as Vietnam, Pakistan etc. We need to 
emphasis to reduce the trade deficit. Though, 
over the last few years the trade deficit with India 
has been reduced as the amount of goods we sell 
to India has been increased. By removing 
non-tariff barriers, signing trade-friendly bilateral 
agreements Bangladesh can boost export to this 
region. 
Conclusion

The graduation from the LDC is a glorious 
success in the country’s journey towards 
development. It will undoubtedly brighten the 
image of Bangladesh. Yes, it is true that with the 
upgradation from the LDC, now Bangladesh will 
not be able to get some special privilege that 
Bangladesh used to enjoy earlier. But we should 
take it positively. From now we should emphasize 
on our own intellectual property so that we can 
meet the upcoming challenges. We need to work 
in hand to brand Bangladesh in the global arena.
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ntroduction 

2021 on the eve of celebration of 
Bangladesh’s Golden jubilee of 

independence, United Nations General Assembly 
(UNGA) took resolution to allow Bangladesh to 
graduate to the developing country group from a 
least developed country (LDC). This was a 
historic milestone in Bangladesh’s development 
journey, which is a matter of joy and pride for all 
the people of Bangladesh. Praise to almighty 
ALLAH who is the possessor of all majesty and 
honour.

Background

The United Nations (UN) created the LDC 
category in November 1971. In 1975 Bangladesh 
was included as LDC in the list of the Economic 
and Social Council (ECOSOC). According to the 
UN LDC portal, six countries already graduated 
from the least developed countries. Bangladesh 
has met each of the three categories set by the 
Committee for Development Policy (CDP). The 
following table shows the comparative analysis of 
the performance of Bangladesh. 

Some misconceptions roaming around that 
Bangladesh is becoming developing country 
from LDC. Reality is that all LDCs are also 
developing countries. UN divided its member 
countries into two types- developed country and 

developing country. However, Bangladesh 
became a lower middle income country in 2015 
which is the criteria of the World Bank. 

Benefits are Ahead

One benefit of LDC graduation is international 
recognition of the development of Bangladesh. 
Elimination of LDC tag will give Bangladesh a new 
branding image in the upcoming days. 
Bangladesh will get new positive image which will 
attract Foreign Direct Investment (FDI). It is 
expected that the national sovereign credit ratings 
shall increase and hopefully new opportunity of 
coming FDI which will contribute in boosting 
Bangladesh economy. The attitude of 
entrepreneurs will be changed which will lead 
Bangladesh towards innovation and 
self-dependency. In a quota-free situation, 
entrepreneurs will be more capable to compete in 
the world market with better quality goods and 
services.  

What to Sacrifice 

Bangladesh gets Generalized System of 
Preference (GSP) facilities in different products 
from 42 countries which will not be available after 
this graduation. This facilities will be discontinued 
after 2026 and the EU will give us chance for extra 
three years of duty-free and quota-free (DFQF) 
trade facilities. Overall exports may be reduced. 

I

LDC GRADUATION OF BANGLADESH:
TOWARDS A DEVELOPED COUNTRY

Muhammadul Hye Didar

Indicators Gross National
Income (GNI)

Human Assets
Index (HAI) 

Economic
Vulnerability
Index (EVI) 

Standard > 1230 (in 2018)
> 1222 (in 2021) > 66.0 < 32.0

Bangladesh in 2018 1274 73.2 25.2

Bangladesh in 2021 1827 75.4 27.2

Table: Comparative Analysis of the Performance of Bangladesh

Source: Data from the 2021 triennial review (UN Least Developed Country Category: Bangladesh Profile) 
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from the least developed countries. Bangladesh 
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following table shows the comparative analysis of 
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Bangladesh is becoming developing country 
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countries into two types- developed country and 

developing country. However, Bangladesh 
became a lower middle income country in 2015 
which is the criteria of the World Bank. 

Benefits are Ahead

One benefit of LDC graduation is international 
recognition of the development of Bangladesh. 
Elimination of LDC tag will give Bangladesh a new 
branding image in the upcoming days. 
Bangladesh will get new positive image which will 
attract Foreign Direct Investment (FDI). It is 
expected that the national sovereign credit ratings 
shall increase and hopefully new opportunity of 
coming FDI which will contribute in boosting 
Bangladesh economy. The attitude of 
entrepreneurs will be changed which will lead 
Bangladesh towards innovation and 
self-dependency. In a quota-free situation, 
entrepreneurs will be more capable to compete in 
the world market with better quality goods and 
services.  

What to Sacrifice 

Bangladesh gets Generalized System of 
Preference (GSP) facilities in different products 
from 42 countries which will not be available after 
this graduation. This facilities will be discontinued 
after 2026 and the EU will give us chance for extra 
three years of duty-free and quota-free (DFQF) 
trade facilities. Overall exports may be reduced. 

According Shah (2021), a study conducted by 
the Center for Policy Dialogue (CPD), 
Bangladesh's exports may decrease by 8-10% 
after the transition. If these take place, an export 
income equivalent to about 250 million dollars a 
year will be reduced. In a nutshell, following may 
be the disadvantages of LDC graduation:  
1. Bangladesh will lose duty-free and quota-free 

(DFQF) preferential market access for export 
items;

2. Bangladesh may not get easy loans from 
developed countries and donor agencies; 

3. A high rate of interest on foreign loans may be 
applicable for us;

4. Bangladesh needs to pay more donations to 
United Nations Fund; 

5. Pressure from donors to reduce subsidies in 
agriculture and infant industries;  

6. Students and professionals may not get special 
benefits or discounts on foreign education and 
training etc;

7. Pharmaceutical industry may not be enjoying 
patent waivers and tariff benefits on the import of 
pharmaceutical raw materials, which may 
negatively impact the country's pharmaceutical 
exports. According to Yasmin (2021), 25% of 
pharmaceutical products will require patent 
licenses after graduation;

8. Bangladesh also may not get any assistance from 
the fund set up to deal with climate change risks in 
its transition from LDCs.  

Recommendations

The following recommendations are appended 
regarding the sustainability of graduation of 
Bangladesh have been suggested: 
• To take visionary planning, adoption of policies and 

its effective implementation within a short period of 
time;

• To expand participation of stakeholders at the 
decision-making level;

• To ensure good governance; 
• To keep unity towards a stable economic and 

political situation;
• To continue the expansion of public private 

partnership (PPP); 
• To reduce corruption and introduce automation in 

most sectors for bringing transparency and 
accountability; 

• Export diversification and expansion;

• To utilize demographic dividend properly;
• To patronize branding Bangladesh; 
• To sign bilateral free trade agreement with suitable 

countries and create new market access- PTA, FTA, 
CEPA, EU-GSP+;

• To increase national internal capacity;
• To develop more skilled negotiators, especially 

skilled in international trade negotiations;
• To make available of information technology in all 

levels at low cost;
• To increase domestic tax collection.

According to Debapriya Bhattacharya (2020) 
Bangladesh has to develop and implement an 
"augmented LDC graduation strategy" in line with 
the concept of "build back better" from the 
pandemic impact. Such a strategy has to be 
coherent with the Sustainable Development 
Goals (SDGs) of 2030 Agenda and embedded in 
the Eighth Five Year Plan (2021-25) and the 
Perspective Plan (2021-41). 

Conclusion 

With concrete development strategies and plans 
put in place by Bangladeshi policymakers, 
Bangladesh’s transition from a least developed to 
a developing country is expected to be smooth. It 
is required for us to be a self-dependent country. 
It is expected that Bangladesh will graduate with 
momentum by utilizing all of its potentials. We are 
on the way to becoming a self-reliant country 
which is undoubtedly a pride for every citizen of 
Bangladesh.
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