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Govt must recognise
women farmers

Their contribution in agriculture
must no longer remain invisible

It is deeply disappointing that women'’s contribution to our
agricultural workforce remains largely invisible in official
records and government support systems. A recent report
by this daily revealed that despite undertaking extensive
agricultural labour, most women are still not officially
recognised as farmers. This exclusion persists even though
women now outnumber men in agricultural labour nationwide,
with Bangladesh Bureau of Statistics’ 2024 Labour Force
Survey recording 1.7 crore women in the sector compared to
1.3 crore men. Why, then, are they still denied due recognition?

Our reporter recently visited more than a dozen villages in
Nikli upazila of Kishoreganj and found that women shoulder
exhausting responsibilities throughout the agricultural cycle,
from irrigation and weeding to threshing, drying and grain
storage, alongside their houschold duties. During recent
untimely rains and flash [loods, they also took on the burden
of preserving damaged crops while continuing to manage
domestic responsibilities. But because farming is still widely
perceived as a male activity, their labour is often treated as
an extension of houschold work rather than recognised as an
economic activity. Women are also usually listed as farmers
only if they are widowed, divorced, or if no male family
member’s national identity card is available. Such exclusion is
unacceptable.” :

The result is that women remain excluded from crucial
government support mechanisms. Many are left out of farmer
lists, including the Farmers’ Cards, which provide access

“to agricultural inputs, subsidies and incentives. Women

accounted for only 15.05 percent of the 22,061 farmers
surveyed across 11 upazilas in 10 districts in the pre-pilot phase
of the Farmer’s Card programme. Even among farmers affected
by recent crop losses, only a small share of those identified for
governmentassistance were women.

The lack of recognition of women in the agriculture sector
reflects long-standing social and institutional barriers that
continue to undervalue their work. Wage disparities further

“expose this reality, with women receiving significantly lower

pay for physically demanding labour. Lack of land ownership,"
limited representation in local agricultural committees and
restricted access to financing mechanisms further increase

“their vulnerability.

This situation must change. Women involved in agricultural
work, whether through cultivation, sharecropping, livestock
rearing, seed preservation or post-harvest activities, should
receive formal recognition as farmers. The government should
revive and complete the abandoned digital database initiative
to ensure women are properly included in official records
and support programmes. Agricultural incentives must be
distributed fairly and women should also be represented in
local agricultural and disaster response committees. Greater
investment in modern farming technologies, childcare
support and other rural infrastructure is equally necessary
to reduce their burden. Women’s growing contribution to the
agricultural sector must no longer remain invisible.
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FITCH’S NEGATIVE OUTLOOK

How to navigate the storm ahead

\."\

MACRO MIRROR

! Dr Fahmida Khatun

is an economist and executive director at the
Centre for Policy Dialogue (CPD).

Views expressed in this article'are the author’s
own.
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Recently, Fitch Ratings observed that
Bangladesh’s economic risks have
increased, prompting a downgrade of
the country’s sovereign outlopk from

“stable” to “negative.” It has kept the

country’s overall international credit
rating unchanged at B+, indicating
that it remains capable of repaying
its foreign debts. However, the rating
remains relatively low, indicating that
Bangladesh remains economically
vulnerable to shocks and financial
pressures. When the country is
facing a number of economic
challenges while it awaits LDC
graduation, Fitch's assessment has
sent an important signal to markets,
investors, development partners, and
policymakers that its macroeconomic
vulnerabilities are increasingly difficult
to ignore.

Fitch specifically highlighted the
risks posed by the escalating conflict
in the Middle East, particularly the
country’s heavy dependency on
the region for both energy imports
and remittance inflows. This dual
dependency  creates  dangerous
exposure. Prolonged geopolitical
instability in the Gulf region can
simultaneously affect remittance
earnings, energy prices, inflation,
the exchange rate, and the country’s

R i i T e e

FAHMIDA KHATUN

the country. Weak tax administration,

extensive exemptions, low compliance,
and a narrow tax base continue to
undermine fiscal capacity. As a result,
the government struggles to finance

development  expenditure, social
protection, and infrastructure without
increasing borrowing.

At the same time, debt-servicing
pressures are mounting. Although the
country’s public debt level remains
moderate at around 38 percent of
GDP, the quality of fiscal management
is becoming a greater concern. Low
revenue means even moderate debt
levels can become difficult to manage
over time.

the authorities must - simultaneously
support growth and maintain stability.

Fitch forecasts Bangladesh’s GDP
grmvthatS?percenthYZOZﬁandSS
percent in FY2027. These projections
are significantly lower than the
country’s historical growth trajectory
and well below the levels required
to generate sufficient employment
and sustain poverty reduction. Fitch
specifically highlighted weakening
RMG exports due to redirected
global ‘orders, reciprocal tariffs,
softer demand, and rising domestic
production costs.

How does the Fitch Ratings for
Bangladesh compare with regional
peers? India retains an investment-
grade BBB- rating with a stable outlook
from Fitch, supported by strong growth
prospects, infrastructure investment,
and resilient capital inflows, despite
public debt exceeding 55 percent of
GDP. Vietnam also has a stronger credit
profile than Bangladesh, underpinned
by diversified exports, sustained foreign
investment, and deeper integration
into global supply chains.

must remain the immediate priority.

Inflation control should receive central
‘attention through prudent monetary

policy, improved supply chain
management, and careful energy
pricing adjustments. tion cannot
be allowed to become structurally
entrenched.

Second, reforms iIn revenue
mobilisation are imperative.
Bangladesh  cannot | fulfil its
development ambitions given its
position among the lowest-tax

countries globally. The government
is required to expand the tax base,
curtail exemptions,

of enhanced domestit
mobilisation, fiscal p
expected to persist and esc y

Third, the banking scctor needs
comprehensive structural  reform.
This includes asset quality reviews,
stricter loan classification standards,
enhanced regulatory independence,
better governance of state-owned
banks, and credible resolution
mechanisms to restore confidence.
Regulatory  forbearance  cannot
continue indefinitely.

Fourth, Bangladesh' needs to
accelerate export diversification and

enhance competitiven before
graduating from the LDC status.
Relying heavily on RMG exports

makes the economy su.scepuble 1o
external demand shocks To attract
new industries and maihtain export
growth, key areas such as logistics,
energy reliability, trade facilitation,
skills development, and investment
climate must be improved.




| pressures. When the country is

facing a number of economic
challenges while it awaits LDC
graduation, Fitch’s assessment has
sent an important signal to markets,
investors, development partners, and
policymakers that its macroeconomic
vulnerabilities are increasingly difficult
to ignore.

Fitch specifically highlighted the
risks posed by the escalating conflict
in the Middle East, particularly the
country’s heavy dependency on
the region for both energy imports

and remittance inflows. This dual
dependency  creates  dangerous
exposure. Prolonged geopolitical
instability in the Gulf region can
simultaneously affect remittance
earnings, energy prices, inflation,

the exchange rate, and the country’s
balance of payments position.
Bangladesh experienced a similar
vulnerability during the global energy
shock of 2022-23, when forex reserves
declined sharply, import controls
were imposed, and the taka came
under significant pressure. Fitch'’s
forecast suggests that such risks are re-

emerging.
Fitch also noted Bangladesh’s

relatively weak external liquidity

position, which is equivalent to
approximately four months of
external payments. While this level
is not critically low by international
standards, it remains modest for
an economy of Bangladesh's size
and import dependency. Moreover,
imports are still restricted and private
investment is stagnant. So, these
reserves remain vulnerable to higher
energy and other import bills, capital
outflows, weaker export growth, and
slower external finance inflows.

Fitch noted Ilimited progress
in reforms across public finance,
governance, financial sector

regulation, and institutional capacity.-

This observation is particularly
significant as Bangladesh’s current
challenges are not merely cyclical but
predominantly structural. Revenue
mobilisation remains one of the
weakest macroeconomic indicators in

GDP, the quality ol Iiscal management
is becoming a greater concern. Low
revenue means even moderate debt
levels can become difficult to manage
over time.

_The state of the country’s banking
sector also remains a major concern.

Fitch warned that vulnerabilities

remain elevated, especially among
state-owned banks, and cautioned
that non-performing loans could
increase significantly once regu]atory
forbearance measures are wi
The banking sector has long suﬂ'ered
from. weak governance, politically
influenced lending, poor recovery
mechanisms, inadequate supervision,
and capital shortfalls in several
institutions. These  weaknesses
undermine investor confidence and
constrain productive private sector
investment.

Inflation constitutes another major
challenge. Fitch expects inflation to

remain around nine percent in FY2027,’

driven partly by shortages of essential
commodities and possible increases in
fuel prices. Persistently high inflation
not only reduces purchasing power
and increases poverty pressures
but also weakens macroeconomic
credibility. High inflation along51de

UJI", VICLIIdI dISU 1idS A SUULIETL LETUIL
profile than Bangladesh, underpinned
by diversified exports, sustained foreign
investment, and deeper integration
into global supply chains.

X,
.
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The task before the new government
Barely three monthsinto office, the new
government is already facing inherited
structural weaknesses , alongside
growing external economic pressures.
In this context, Fitch’s negative outlook
carries significant implications and
highlights the urgent need for credible
reforms, strong policy commitment,
and decisive - measures to restore
confidence and strengthen ecdndmic
resilience. Sovereign ratings affect
borrowing costs, investor confidence,
access to external financing, and
perceptions of economic stability. A
deterioration in ratings can increase
the cost of international borrowing for
both the government and the private
sector. It can also discourage foreign
investment at a time when the country
urgently needs to diversify investment
ahead of LDC graduation.

Addressing  these  challenges
requires more than just immediate
crisis response. Bangladesh requires
a clear medium-term reform plan
to rebuild trust, enhance resilience,

d boost institutional credibility.

t, mmacroeconomic stabilisation

SRR ALy A AR | SRR L

comprehensive structural reform.
This includes asset quality reviews,
stricter loan classification standards,
enhanced regulatory independence,
better governance of state-owned
banks, and credible resolution
mechanisms to restore confidence.
Regulatory  forbearance  cannot
continue indefinitely.

Fourth, Bangladesh "needs to
accelerate export diversification and
enhance competitiveness  before
graduating from the LDC status.
Relying heavily on RMG exports
makes the economy susceptible to
external demand shocks, To attract
new industries and maintain export
growth, key areas such ?s logistics,
energy reliability, trade facilitation,
skills development, and investment
climate must be improved.

Fifth, energy security should be a
central macroeconomic priority. The
country’s heavy reliance on imported
fossil fuels has led to the ongoing
external vulnerabilities. Increasing
investment in domestic renewables,
regional power links, energy efficiency,
and diverse fuel sources can help
minimise exposure to global shocks in
the long run.

Finally, the credibility of policies
and strength of institutional
governance are critically important.
Investors and rating ageneies consider
not only economic indicators but also
factors: such as policy consistency,
reformi progress, transparency, and
institutional effectiveness. Repeated
policy reversals, postponed reforms,
and poor: governance undermine
confidence.

Fitch’s' negative outlook should
be viewed with caution, not alarm or
complacency, Bangladesh maintains
key strengths, including moderate
debt, a resilient remittance sector,
entrepreneurial vigour, and a dynamic
export industry. Nevertheless, the

scope for policy mistakesis decreasing.
The country is entering a more
challenging development stage where
resilience, institutional strength, and
reform credibility will be crucial.
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BB bought
nearly $6b
so far this
fiscal year

STAR BUSII\JE% REPORT

Bangladesh Bank has :
purchased nearly $6 billion
from the forelgn exchange
market so far in the fiscal
year 2025-26, reflecting
continued efforts to
manage liquidity and
stabilise the exchange rate.
The central bank
bought $100 million from
six commercial banks
yesterday at a cut-off rate of
Tk 122.75 per dollar. Total
purchases in the current
fiscal year (July to May
18) stood at $5.98 billion,
according to the latest data
from the central bank.
- Bangladesh Bank has
" been buying US dollars
since the beginning of this
fiscal year amid improved
inflows and easing pressure
on the foreign exchange
market,
Between FY21 and FY25,
the BB sold more than $25
- Dbillion from its foreign
= exchange reserves to meet
import payments for fuel,
fertiliser and food.
However, it resumed
purchasing dollars at the
beginning of the current
fiscal year as supply
increased on the back of
higher export earnings and
remittance inflows.
Building foreign exchange
reserves is another reason
behind the central bank’s

continued  dollar-buying /
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' | wheat export

| pricesrise

MOSCOW, May 18 (Reuters):

Hussian}wh'eat'-mtport prices

rose last week along with -

| global prices and as the roy-

ble continued to strengthen,

while new-crop wheat was

- also being offered at current

prices, analysts said,

The price of Russian wheat

with 12.5% protein content

for free-on-board delivéry in
June-early July was $240 3

| ‘metric ton at the end of last

week, up $1.0 from the pre-

| vious week, said Dritry

| Rylko, head of the IKAR con-

sultancy.

The price of new~crop wheat

which is due to hit the mar-

ketin Julyisalso $240 per

ton, he noted. S




