
Volume1 Issue 6 email: contact@globalcdg.org                                                              June 30 2025 

Page  1  The Spotlight GCDG Newsletter                                                              Vol1 Issue 6 

      THE SPOTLIGHT 
 

NEWSLETTER OF THE GLOBAL CENTER FOR DEMOCRATIC GOVERNANCE 

 িদ žটলাইট 

                        

COVER STORY 

THEOCRATIC AUTOCRACY AND THE DEATH OF SECULAR  
DEMOCRACY:  NEO-FASCIST DRIFT IN BANGLADESH’S  

INTERIM GOVERNMENT 
 

Ahsan Sayeed 
Executive Summary 

This report critically examines the political transformation of Bangladesh following the collapse of the Awami League (AL) 
government in August 2024 and the rise of the interim regime led by Dr. Muhammad Yunus. While the AL government had 
increasingly concentrated power and curtailed dissent, it nevertheless maintained the formal structures of electoral democra-
cy, constitutional order, and secular pluralist ideology rooted in the nation’s 1971 Liberation War. The sudden fall of this  
system marked a praetorian rupture—an institutional breakdown that ushered in a radical, ideologically charged regime    
with distinct neo-fascist characteristics.                                                                                                                                                                                                 

Switzerland, Hidden Fortunes, and the Silent War on 
Bangladesh’s History 

Monisha Jahan 

Switzer land has long been one of the most coveted travel destinations in the wor ld. Thanks to Bollywood’s romantic  
portrayal of its snow-capped mountains and stunning natural beauty, many of us have developed a dreamlike admiration  
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THE POLITICS OF ALLEGATION: UNPACKING THE MONEY 
LAUNDERING NARRATIVE OF THE INTERIM GOVERNMENT 

OF MUHAMMAD YUNUS 
 

Dr. Mamunur Rashid 
Introduction 
For over sixteen years, a systematic narrative has been woven to accuse the Awami League, Bangladesh's longest-serving ruling 
party, of large-scale money laundering. This campaign intensified following the party’s fall from power on 5 August 2024. In 
the aftermath, renewed attempts have emerged to formalize these allegations through the publication of a white paper aimed at 
discrediting the previous government. 

   Continued on Page 6 

LEAD  STORY 



Volume1 Issue 6 email: contact@globalcdg.org                                                              June 30 2025 

Page  2  The Spotlight GCDG Newsletter                                                              Vol1 Issue 6 

 

The interim government has demon-
strated a systematic dismantling of 
secular democratic foundations. This 
includes the ideological rewriting of 
history to emphasize religious ortho-
doxy over the Liberation War's secu-
lar and nationalist ideals. Statements 
from Dr. Yunus and senior regime 
figures have openly declared an in-
tention to "reset" the nation’s histori-
cal memory, a hallmark of fascist 
regimes described by Eco (1995) as 
the manipulation of tradition and 
rejection of modernism. Simultane-
ously, a personality cult around Dr. 
Yunus is being constructed through 
state propaganda and digital machin-
ery. Despite lacking the populist cha-
risma of classical dictators, Yunus 

has been mythologized as an infallible 
visionary and national savior, immune 
to criticism—a tactic consistent with 
fascist leadership models. 
Economically, the regime has fused 
state power with corporate-oligarchic 
interests. Key financial sectors are 
being handed to regime-aligned con-
glomerates and foreign investors, 
while allegations of large-scale plun-
dering—particularly from the stock 
market and banking system—have sur-
faced, signaling the emergence of au-
thoritarian capitalism (Gramsci, 
1971). This neo-fascist drift is rein-
forced by repression of dissent, perse-
cution of minorities, erosion of judicial 
independence, and militarization of 
governance. Islamist movements and 
radical factions previously marginal-
ized have resurfaced, emboldened by 
the regime's ideological alignment. 
The report concludes that unless 
checked by domestic resistance or in-
ternational pressure, Bangladesh risks 
sliding into a full theocratic autocra-
cy—abandoning its secular, democrat-
ic heritage and embracing a danger-
ous model of religiously justified au-
thoritarian rule. 
 

Introduction 
 
The political transformation of Bangla-
desh in the aftermath of the August 
2024 ouster of Sheikh Hasina’s gov-
ernment marks a watershed moment in 
the country's post-independence trajec-
tory—one that signifies the collapse of 
its secular democratic foundations and 
the disturbing rise of a theocratic au-
tocracy. What was once a flawed but 
resilient model of secular democracy 
under the AL has now deteriorated into 
an unaccountable and ideologically 
radical interim regime, exemplifying 
what scholars like Cas Mudde (2019) 
and Juan Linz (2000) describe as a 
'neo-fascist drift'—a process in which 
democratic institutions are systemati-
cally hollowed out, civil liberties are 
suppressed, and political power be-
comes inseparably entwined with reli-
gious orthodoxy. 
Under Sheikh Hasina's rule, despite the 
concentration of executive power, 
electoral manipulation, and restrictions 
on dissent, the constitutional order, 
parliamentary framework, and secular 
pluralist ideology rooted in Bangla-
desh’s 1971 Liberation War remained 
nominally intact. The AL's political 
legitimacy, though contested, was 
grounded in the formal preservation of 

electoral democracy, space for civic re-
sistance, and secular nationalism—a pro-
ject that, however flawed, sought to shield 
the state from theocratic encroachment. 
In sharp contrast, the interim regime led 
by Chief Advisor Dr. Muhammad Yunus 
represents a historic rupture from this po-
litical tradition. Informed by the logic of 
authoritarian personal rule (Linz, 2000) 
and the ideological blueprint of Umberto 
Eco’s (1995) concept of Ur-Fascism, the 
regime has swiftly dismantled electoral 
institutions, criminalized secular opposi-
tion, and elevated radical Islamist and 
ultra-nationalist forces into state power 
structures. Its aggressive redefinition of 
national identity—rooted in religious ex-
clusivism, mythicized history, and mili-
tant populism—signals the emergence of 
what Gramsci (1971) might term a new 
hegemonic project: one designed to re-
shape society’s common sense through 
religious orthodoxy and state-sponsored 
ideological coercion. 
This theocratic-autocratic fusion is not 
merely a drift toward illiberalism; it repre-
sents the systematic death of secular de-
mocracy in Bangladesh. The regime’s 
promotion of anti-Indian xenophobia, in-
stitutional persecution of religious minori-
ties, glorification of Islamist militants, and 
revisionist erasure of the 1971 Liberation 
legacy reflects a deliberate state strategy 
of social engineering—aimed at creating 
an exclusionary, Islamist-dominated polit-
ical order. Such developments sharply 
echo the traits of fascistic governance 
patterns: populist mobilization, paramili-
tary vigilante violence, demonization of 
the "Other," and symbolic political my-
thology—phenomena explored extensive-
ly in the works of Griffin (1991) and Pax-
ton (2004). 
This report critically examines the neo-
fascist trajectory of the interim govern-
ment, warning that Bangladesh stands on 
the precipice of an enduring theocratic 
autocracy. Unless domestic democratic 
forces and the international community 
intervene to halt this descent, the nation 
risks permanent rupture from its founding 
principles of secular nationalism, plural-
istic tolerance, and republican democracy. 
What was once an incomplete, imperfect 
secular polity now faces the danger of 
irreversible transformation into an author-
itarian, religiously homogenized state—an 
outcome with grave implications for re-
gional peace, minority rights, and the fu-
ture of democracy in South Asia. 
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PRESIDENT’S MESSAGE 

১৬ আষাঢ় ১৪৩২ 
30 June  2025 
 
For centuries, the people of Bangladesh, regardless of religion, caste, or ethnicity, have coexisted in shared solidarity. Whether in 
times of joy or hardship, they have stood side by side, bound by a deep-rooted sense of community. While religious extremism and 
fundamentalism have occasionally sought to disrupt this harmony, such forces have repeatedly failed. Time and again, secular, demo-
cratic forces have triumphed. 
 
Recently a regime that many describe as neo-fascist has come to power—not through the will of the people, but through the collapse 
of democratic institutions. Backed by militant religious groups and supported by powerful foreign interests, this unelected government 
has unleashed a wave of social chaos. Under the guise of reform and justice, it has fostered a climate of fear: religious terrorism, mob 
violence, and orchestrated unrest now threaten to unravel the social fabric that has held this nation together for generations. 
 
The consequences have been devastating. Religious minorities and citizens aligned with diverse political ideologies have borne the 
brunt of the repression. In growing numbers, people are being persecuted, detained, or silenced. Many are living in hiding, exiled in 
their own land. 
 
This is not the Bangladesh we know. Nor is it the Bangladesh its founders envisioned. 
 
What the country needs now is not further repression but a return to democracy. The only path forward is to hold free, fair, and inclu-
sive elections under a neutral caretaker government. Such a government must ensure that all political parties can participate safely 
and without prejudice. The power of the state must be returned to where it rightfully belongs: the hands of the people. 
 
The urgency cannot be overstated. Every day that passes under authoritarian rule inflicts deeper wounds on the nation’s democratic 
institutions and cultural cohesion. The return of an elected, representative government is not just a political necessity—it is a moral 
imperative. 

 
Prof Dr Md Habibe Millat 
MBBS, FRCS(Edin) 
president, 
Global Center for Democratic Governance  

Context and Background 
 
The Praetorian Trap: Insti-
tutional Fragility and Extra-
Constitutional Change 
 
The unexpected rise of Bangladesh’s 
interim regime in August 2024 did not 
result from an organic democratic pro-
cess, but from the dynamics of a deep-
ly flawed political system—a condi-
tion that Samuel P. Huntington (1968) 
characterized as a "praetorian state." In 
such a system, the weakness of politi-
cal institutions prevents the peaceful 
mediation of societal conflicts, allow-
ing informal actors—particularly the 
military, religious networks, and oli-
garchic interests—to intervene directly 
in governance. The fall of Sheikh Has-
ina’s government marked a praetorian 
rupture in Bangladesh’s political or-
der. The formal structures of parlia-
mentary democracy were set aside by 
an alliance of domestic and external 

forces, bypassing constitutional process-
es and civilian mandates. 
 
Under Hasina, Bangladesh’s hybrid re-
gime, though flawed, maintained elec-
toral and constitutional forms, preserv-
ing at least the façade of secular, plural-
istic governance. The ouster of her gov-
ernment marked the triumph of informal 
power arrangements over formal demo-
cratic mechanisms, laying bare the vul-
nerability of Bangladesh’s institutional 
architecture. 
 
Foreign Manipulation: The 
Geopolitical Designs of the 
US Deep State 
 
Externally, influential sections of the 
United States' so-called Deep State—
comprising elements of its intelligence, 
corporate, and diplomatic machinery—
viewed Hasina’s government as an im-
pediment to reshaping South Asia’s 
strategic balance. Her proximity to In-
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dia, resistance to Western-driven labor 
market reforms, and steadfast secular 
nationalism were obstacles to the West’s 
vision of Bangladesh as a pliant geopo-
litical client state. 
 
Echoing Noam Chomsky and Edward S. 
Herman’s "manufacturing consent" the-
sis (1988), Western media and think 
tanks subtly reframed the Hasina regime 
as a case of unchecked authoritarianism 
and democratic decay. These narratives 
concealed deeper geopolitical motives: to 
engineer a regime change that would 
open Bangladesh’s markets, weaken In-
dian regional influence, and create space 
for Islamist or pliant conservative forces 
more amenable to Western security de-
signs. This manipulation shaped the in-
ternational environment to justify and 
normalize the erosion of Hasina’s au-
thority, while veiling the larger strategic 
calculus at play. 
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The Islamist-Extremist Re-
surgence: Domestic Reac-
tionary Forces Reawak-
ened 
 
Domestically, this external pressure 
converged with the resurgence of long
-suppressed Islamist movements, 
criminal-political networks, and the 
sidelined opposition. The Bangladesh 
Nationalist Party (BNP), Jamaat-e-
Islami (JeI), Hefazat-e-Islami (HeI), 
Islami Andolon Bangladesh (IAB), 
Hizb ut-Tahrir (HuT), Ansar-al-Islam 
(AAI)—a proscribed pro-Al Qaeda 
outfit—and other radical factions 
found renewed momentum amid the 
anti-government agitations of mid-
2024. Previously discredited elec-
torally and marginalized institutional-
ly under Hasina’s secular regime, 
these forces seized upon the July 
movement as an opportunity to stage 
a counter-revolution under the guise 
of popular dissent. 
 
As Antonio Gramsci’s theory of 
"passive revolution" suggests, these 
elite-driven movements disguised 
themselves as spontaneous civic up-
risings but in fact pursued a reaction-
ary agenda: dismantling secular de-
mocracy to pave the way for a theo-
cratic and authoritarian order. The 
July protests thus became a tool for 
destabilizing the state from within, 
amplifying chaos to justify the emer-
gence of a non-democratic alternative 
to the AL's flawed but legitimate gov-
ernment. 
 
From Secularism to Theo-
cratic Autocracy: Filling 
the Ideological Vacuum 
 
The fall of the AL left an ideological 
vacuum that was quickly filled by 
Islamist and ultranationalist narra-
tives. Instead of restoring democratic 
pluralism, the interim regime empow-
ered religious hardliners and extremist 
groups long hostile to Bangladesh’s 
secular foundations. The fragile bal-
ance between state and religion col-
lapsed, as Islamist forces were incor-
porated into state apparatuses, educa-
tional reforms, and public culture. 
This transformation echoes Gramsci’s 
warning that when progressive he-
gemonies falter, regressive ones rise 

in their place—replacing secular na-
tionalism with theocratic autocracy. 
The interim government’s tacit alliance 
with Islamist factions set Bangladesh 
on a path toward ideological homogeni-
zation and religious orthodoxy, revers-
ing the secular achievements of the post
-1971 republic. 
 
The Neo-Fascist Mutation: 
Toward an Authoritarian 
Social Order 
 
The result of these converging dynam-
ics is what Umberto Eco (1995) de-
scribed as "Ur-Fascism"—an ideologi-
cal and operational structure marked by 
ultra-nationalism, the glorification of 
militarism, the suppression of dissent, 
and the cult of purity and tradition. The 
interim regime rapidly embraced these 
traits: it fostered xenophobic national-
ism, vilified minorities and secularists, 
and legitimized vigilante violence by 
paramilitary groups such as Tawhidi 
Janata and July Unity, Inqilab Manch, 
etc. 
 
Far from a transitional caretaker gov-
ernment, the interim regime evolved 
into an openly neo-fascist project—
demolishing electoral institutions, mili-
tarizing civil society, and rewriting 
national history to glorify religious 
orthodoxy and political exclusion. The 
transition from Hasina's flawed secular 
regime to Yunus's neo-fascist autocracy 
reflects the danger that Huntington 
warned of in praetorian systems: that 
power vacuums do not foster democra-
cy but rather invite the domination of 
society through force, ideology, and 
fear. 
 

The Neo-Fascist Charac-
teristics of the Interim Re-
gime 
 
Ethno-Religious National-
ism: Constructing a New 
Mythology of the State 
 
One of the defining features of the in-
terim regime’s ideological orientation 
is its deployment of exclusionary ethno
-religious nationalism—a hallmark of 
what Umberto Eco (1995) termed "Ur-
Fascism." The regime systematically 
reconstructs national identity by privi-
leging Sunni Islamist narratives while 
erasing or marginalizing the secular, 

pluralist, and liberation-centric ethos that 
underpinned Bangladesh’s 1971 found-
ing (Eco, 1995). The state's media, edu-
cation system, and public commemora-
tions increasingly propagate a revisionist 
history that downplays the role of secular 
forces in favor of Islamic symbols and 
martyrs. The deliberate exclusion of Hin-
du, Christian, Buddhist, and secular 
Muslim contributions to the national 
struggle reflects an attempt to manufac-
ture a homogenous, purified identity 
essential for fascistic state-building. This 
mythic past becomes the moral justifica-
tion for present authoritarian practices. 
 
Suppression of Dissent: 
Criminalization of Opposi-
tion and Civil Society 
 
A second feature of the regime's neo-
fascist character is its systematic sup-
pression of political opposition and civil 
society actors. Echoing both Gramsci’s 
notion of "hegemonic coercion" and 
Eco’s warning against dissent-intolerant 
systems, the interim government has 
criminalized criticism under vague secu-
rity laws, suppressed independent media 
outlets, and dismantled secular civil soci-
ety organizations (Gramsci, 1971; Eco, 
1995). 
 
Journalists, human rights defenders, and 
opposition politicians—particularly those 
aligned with secular or leftist move-
ments—have been subjected to arbitrary 
detention, digital surveillance, and extra-
judicial harassment (Committee to Pro-
tect Journalists, 2025). The state’s mo-
nopoly over public discourse ensures that 
only government-sanctioned narratives 
circulate freely, creating an environment 
of fear and self-censorship. 
 
Paramilitary Mobilization: 
The Rise of Vigilante and 
Militia Forces 
 
A third neo-fascist trait is the cultivation 
of paramilitary and vigilante formations 
that operate alongside or beyond formal 
state institutions. The emergence of 
groups such as the Tawhidi Janata, July 
Unity, Inqilab Manch, and other Islamist 
street forces reveals a deliberate strategy 
of societal militarization (Asia Times, 
2025). 
This mirrors Eco’s description of fascist 
regimes’ reliance on "the cult of action 
for action’s sake" 
and glorification Continued on Page 5 
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of violence as a purifying force 
(Eco, 1995). The regime's outsourc-
ing of coercion to informal militias 
allows it to maintain plausible deni-
ability while ensuring grassroots-
level terror and compliance—a hall-
mark of totalitarian and fascist sys-
tems historically seen in Mussolini’s 
Blackshirts and Hitler’s SA (Paxton, 
2004). 
 
State Militarization: The 
Army’s Ambiguous Role 
and Civil-Military Fusion 
 
While officially under civilian inter-
im leadership, the regime demon-
strates a deepening fusion of mili-
tary and civil authority, consistent 
with Huntington’s "praetorian" 
warning (Huntington, 1968). The 
army’s political neutrality has been 
compromised as segments of the 
military leadership tacitly or active-
ly endorse the regime’s consolida-
tion in exchange for expanded eco-
nomic privileges, budgetary control, and 
policy influence (International Crisis 
Group, 2025). 
Defense institutions are increasingly 
politicized, with military-run enterpris-
es, media channels, and civic programs 
used to propagate regime ideology. This 
creeping militarization of governance 
reflects a structural feature of neo-fascist 
systems: the dissolution of the civilian-
military divide, where the armed forces 
become both guardians and beneficiaries 
of the authoritarian state. 
 
Erasure of Secular Libera-
tion History: The Ideological 
Reprogramming of the Na-
tion 
 
A cornerstone of the regime’s neo-
fascist transformation is its systematic 
assault on Bangladesh’s secular and 
Liberation War legacy. Through state-
sponsored historical revisionism, the 
regime is actively displacing the secular, 
socialist, and nationalist principles that 
once formed the foundation of the na-
tion’s identity with a narrative steeped 
in religious orthodoxy (The Diplomat, 
2025). This effort closely aligns with 
Umberto Eco’s concepts of "the rejec-
tion of modernism" and "the cult of tra-
dition" (Eco, 1995), where the past is 
mythologized to serve authoritarian 
ends. By reconstructing history to vali-

Continued from Page 4 
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date its present theocratic and autocratic 
project, the regime severs the popula-
tion from alternative democratic and 
progressive traditions that could inspire 
dissent. Reflecting this intention openly, 
Chief Adviser Dr. Muhammad Yunus 
declared on several occasions—
including in a September 2024 inter-
view with Voice of America—that the 
government was determined to "press 
the reset button" to erase Bangladesh’s 
historical memory and chart a new ideo-
logical course. 
 
Personality Cult Construc-
tion: Mythologizing the In-
terim Leadership 
Despite lacking the personal charisma asso-
ciated with classical fascist dictators, 
the interim leadership—particularly 
figures such as Dr. Muhammad 
Yunus—has been elevated to an almost 
sacrosanct moral stature through perva-
sive state-sponsored propaganda 
(Freedom House, 2025). Official media 
and government narratives portray 
Yunus as a visionary reformer and a 
global savior, using his international 
accolades to justify the regime’s author-
itarian consolidation under the guise of 
technocratic virtue. This reflects Um-
berto Eco’s warning about the fabrica-
tion of "an infallible leader," whose 
perceived wisdom and benevolence 
become immune to public scrutiny, dis-

sent, or criticism—any challenge 
to whom is cast as betrayal or sub-
version of the national interest 
(Eco, 1995). State-controlled ma-
chinery, particularly automated 
social media campaigns, aggres-
sively promotes this myth—
circulating narratives that present 
Dr. Yunus as the greatest figure 
the subcontinent has produced in 
nearly a century, a savior destined 
to rescue the nation from its past 
failures. 
 
Economic Authoritarian-
ism: Corporate-
Oligarchic Consolidation 
of Power 
 
The regime’s neo-fascist drift is 
equally evident in the economic 
domain, where state power is in-
creasingly fused with corporate 
and oligarchic interests in collabo-
ration with foreign capital (Mudde, 
2024). Under the rhetoric of 

“reform”, “stabilization”, and “foreign 
investment promotion”, critical sec-
tors such as banking, the stock mar-
ket, infrastructure, and energy have 
been systematically transferred to 
regime-aligned business conglomer-
ates and foreign investors, marginaliz-
ing independent entrepreneurs, small 
businesses, and labor unions. This 
corporate-statist nexus reflects models 
of “authoritarian capitalism,” in which 
economic liberalization serves not 
public welfare but the consolidation 
of elite wealth and the suppression of 
worker resistance, as warned by 
Gramsci (1971). In the ten months 
since the interim government assumed 
power, over 30,000 crore taka has 
reportedly been siphoned from the 
stock market alone through manipula-
tive practices benefiting regime-
favored business circles. Similar pat-
terns of financial exploitation and 
capital flight have been observed 
across the banking and broader finan-
cial sectors, where select oligarchic 
networks enjoy privileged access and 
impunity, deepening economic ine-
quality and public discontent.   

 
The author is a University   

Professor 
       [To be Continued] 
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At the forefront of this narrative is 
Dr. Debapriya Bhattacharya, a Fel-
low at the Centre for Policy Dia-
logue (CPD). He has asserted that 
from 2009 to 2023, Bangladesh 
saw “an average of 16 billion dol-
lars illicitly siphoned off from 
Bangladesh every year during 
Sheikh Hasina's corrupt autocracy”. 
His claim rests on what he de-
scribed as a “consultative process”, 
a vague methodological basis that 
has yet to be substantiated with ver-
ifiable data [1]. 
Nobel Laureate Dr. Muhammad 
Yunus has taken this further, sug-
gesting to international media that 
the actual amount might be as high 
as $17 billion annually. However, 
even Iftekharuzzaman, Executive 
Director of Transparency Interna-
tional Bangladesh (TIB), has 
acknowledged that such allegations 
of corruption are not entirely prova-
ble [2]. 
Despite the lack of concrete evi-
dence, these speculative figures 
have rapidly gained traction across 
global news outlets and social me-
dia. The result has been a danger-
ously sweeping campaign that tar-
gets not only former Prime Minister 
Sheikh Hasina and her immediate 
circle but also casts aspersions on 
the over 50 million citizens affiliat-
ed with or supportive of the Awami 
League. In some cases, the reper-
cussions have already manifested in 
professional dismissals and public 
shaming. 
This article seeks to examine the 
motivations, inconsistencies, and 
political strategy behind these 
claims and to explore the deeper 
implications of weaponizing finan-
cial data for political ends. 
The Mysterious Shrinking 
Numbers: From $16 Billion a 
Year to Just Over $1 Billion 
In a notable shift of narrative, the 
Governor of the Bangladesh Bank 
recently offered a striking revision 
to previously cited figures of al-
leged money laundering. Instead of 

the widely claimed $16 billion per 
year, he said the total amount over 
sixteen years might be between $18 
and $20 billion [3]. That means, on 
average, only about $1.13 billion 
was laundered per year. 
This abrupt recalibration raises two 
pressing questions: Why did the esti-
mated figure drop so drastically? 
Why does the Yunus-aligned gov-
ernment continue to circulate the 
original, highly inflated numbers? 
There are three plausible explana-
tions behind this strategic downscal-
ing: 

Deflection from Personal and 
Institutional Misconduct 

 
The exaggerated allegations 
of money laundering serve 
as a convenient distraction 
from Dr. Muhammad 
Yunus’s financial impropri-
eties. These include funds 
allegedly transferred abroad 
under his name and the ban-
ner of the Grameen Trust, as 
well as substantial sums fun-
nelled from Grameenphone 
and other affiliated organi-
zations. Additionally, a web 
of corruption among key 
coordinators and allies, to-
talling billions, has also 
come under scrutiny. 

 
Manufacturing Sympathy 

Through Association 
 

By loosely associating Tulip 
Siddiq and the Awami 
League with international 
money laundering, the cur-
rent administration seeks to 
blur the distinction between 
isolated allegations and sys-
temic misconduct. This tac-
tic appears aimed at garner-
ing international sympathy 
while simultaneously cast-
ing doubt on the legitimacy 
of Sheikh Hasina’s leader-
ship and foreign relation-
ships. 

 

Undermining a Development 
Legacy 

 
Finally, this campaign seems 
to be a calculated effort to tar-
nish Sheikh Hasina’s develop-
ment record. With Bangladesh 
witnessing significant growth 
in sectors like infrastructure, 
energy, and export earnings 
during her tenure, the spread 
of inflated corruption narra-
tives appears designed to 
cloud public memory and dis-
tract from these concrete 
achievements. 

 
In essence, the drastic drop in the al-
leged laundered amount, from a stag-
gering $16 billion annually to a more 
modest $1.13 billion, should prompt 
critical scrutiny of the original narra-
tive. When the numbers don’t hold, the 
political motivations behind them de-
mand even closer examination. 
The Channels of Alleged Money 
Laundering 
In the context of financial outflows, 
among others, there are three primary 
channels through which money is typi-
cally laundered abroad [4]: 

1. Trade-based money laundering 
through mis-invoicing, 
2. Financial irregularities within 
large-scale infrastructure projects, and 
3. Illicit transfers via drug traffick-
ing and other unlawful activities. 

 
During Prime Minister Sheikh Has-
ina’s administration, critics have re-
peatedly sought to associate these 
mechanisms with her government, par-
ticularly by linking the decline in for-
eign exchange reserves to alleged 
money laundering. 
Even Bangladesh Bank Governor 
acknowledged in a televised discussion 
with journalist Khaled Muhiuddin that 
a reduction in foreign currency re-
serves may, in some cases, suggest 

Continued on Page 7 
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over- or under-invoicing in interna-
tional trade, an established route for 
capital flight. 
A parallel narrative has also emerged 
around the rise in non-performing 
loans (NPLs) within the banking sec-
tor, with allegations that such defaults 
have facilitated illicit fund transfers 
abroad [2]. Notably, 
S. Alam Group has 
been repeatedly cited 
in this context. 
These claims, howev-
er, warrant closer 
scrutiny. Is every 
fluctuation in foreign 
reserves to be con-
strued as definitive 
evidence of money 
laundering? To what 
extent have defaulted 
loans contributed to 
cross-border capital 
flight? And how sig-
nificant is the revised 
estimate of $1.13 bil-
lion annually when 
compared to the pre-
viously circulated, yet 
highly implausible, 
claim of $20 billion 
allegedly laundered 
over merely ten 
months under the 
stewardship of Mu-
hammad Yunus? 
Such questions must be addressed 
with empirical evidence and economic 
rigour, not political conjecture. 
Interpreting Foreign Reserve 
Data: Myth vs. Reality 
To assess the validity of the money 
laundering accusations, it is essential 
to turn to empirical evidence. This 
section analyzes relevant datasets 
sourced from Bangladesh Bank, 
Bloomberg, Trading Economics, and 
other recognized financial platforms 
to evaluate whether the decline in for-
eign reserves can be interpreted as 
evidence of illicit financial activity. 

Exhibit 1, specifically the shaded blue 
area, highlights that Bangladesh’s for-

eign reserves (measured by the 
gross method) reached a historic 
high of $48.1 billion in August 
2021 [5]. This occurred during the 
COVID-19 pandemic, when inter-
national trade had drastically 
slowed, and global economies were 
experiencing significant contrac-

tion. From the following month 
onward, reserves began a down-
ward trajectory. 
By February 2022, coinciding with 
the outbreak of the Russia-Ukraine 
war, reserves had dropped to $45.9 
billion. For an import-reliant econ-
omy such as Bangladesh, the com-
pounded impact of these twin cri-
ses severely constrained the ability 
to maintain high reserve levels. 
Export volumes declined, while 
import costs surged globally. 
By May 2024, reserves bottomed 
out at $24.2 billion, marking the 
lowest point in Bangladesh’s rec-
orded history. Encouragingly, by 
June 2024, reserves rebounded to 
$26.7 billion, surpassing the $25.8 

billion mark reported in May 2025 
under the Yunus administration. 
Exhibit 1 also depicts a spike in re-
mittance inflows between April and 
July 2020, peaking at $2.6 billion. 
This sharply bolstered reserve lev-
els. Additional indicators such as 
import expenses (red line) and ex-

port earnings 
(black shaded 
area) further con-
textualize the 
balance of pay-
ments. Ultimate-
ly, the reserve 
position is a 
function of the 
differential be-
tween export rev-
enues and import 
expenditures. 
As import costs 
escalated due to 
the global crisis, 
the reserve de-
cline was predict-
able. The Awami 
League govern-
ment, recogniz-
ing the pressure, 
began imple-
menting import 
restrictions in 
June 2022 to sta-
bilize the situa-
tion. This policy 

displeased some Western stakehold-
ers, culminating in what many con-
sider a manufactured dollar short-
age. Despite these headwinds, the 
government continued to promote 
exports. Nevertheless, foreign-
backed extremist violence contribut-
ed to the fall of the Awami League 
administration, undermining other-
wise sound economic stewardship. 
To refute the claim made by Bang-
ladesh Bank Governor Ahsan Man-
sur, that declining reserves prove 
financial misconduct under Sheikh 
Hasina’s government, we must ex-
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amine reserve trends in comparable 
economies, presented in Exhibit 2 [5]. 

In January 2022, Vietnam’s reserves 
reached $110 billion; Singapore’s 
peaked in February 2022 at 579 bil-
lion Singapore dollars. 
Bangladesh’s apex was 
$48.1 billion in August 
2021, and Pakistan reached 
a maximum of $27.1 bil-
lion in the same month. 
One year later, the global 
economic repercussions of 
the pandemic and the war 
resulted in: 

· Vietnam's reserves 
declined to $86.4 billion (a 
$23.2 billion drop), 
· Singapore’s reserves 
dropped $136 billion, 
· Bangladesh’s reserves 
declined to $39.1 billion (a 
$9 billion drop), and 
Pakistan's reserves declined to $14.2 
billion (a $12.9 billion reduction). 
Is it credible, therefore, to suggest that 
the Vietnamese or Singaporean gov-
ernments embezzled these funds? No 
reputable institution supports such 
interpretations. Those perpetuating 
such claims are either misinformed or 
engaging in deliberate disinformation 
campaigns, often to conceal question-
able personal wealth, including assets 
like Dubai properties worth 450 mil-
lion taka or the alleged siphoning of 
$20 billion from Bangladesh in just 
ten months. 
A Misrepresented Strength 
This brings us to the second core ar-
gument: Why has there been a con-
sistent growth in the economy? One 
of Sheikh Hasina’s major economic 
achievements was maintaining a ro-
bust equilibrium between imports, 
exports, and reserves. 
In general, reserve levels track closely 
with export earnings. Consider Vi-
etnam’s case, reserves stood at $110 
billion in January 2022 against 2021 
exports of $336.31 billion, yielding a 
reserve-to-export ratio of 0.33. By 
contrast, Bangladesh under Sheikh 

Hasina had reserves of $48.1 billion 
in August 2021 against exports of 
$38.86 billion, resulting in a ratio of 
1.24. This suggests a far superior 
efficiency in reserve accumulation 
compared to Vietnam. 

Nevertheless, this success story was 
weaponized through public misin-
formation and politicized narra-
tives, turning a strength into a per-
ceived liability in the public eye. 
Corruption in Mega Projects? 
A Closer Examination 
The oft-repeated allegations of cor-
ruption tied to Bangladesh’s mega 
infrastructure projects, particularly 
under the Awami League govern-
ment, do not stand up to scrutiny. 
Two prominent cases serve to illus-
trate this. 
First, the power distribution agree-
ments between the Government of 
Bangladesh and India’s Adani 
Group came under intense criti-
cism, with detractors claiming large
-scale corruption and accusing the 
government of compromising na-
tional interests [6]. However, these 
claims were later found to be un-
substantiated. Notably, despite ear-
lier promises, the current Yunus 
administration has not cancelled a 
single major bilateral project with 
India or other international partners, 
an implicit acknowledgement of 
their legitimacy. 
Second, allegations of multibillion-

dollar graft involving the Ruppur 
Nuclear Power Plant and British 
MP Tulip Siddiq gained traction 
through social media and partisan 
outlets. Yet, when calls for evi-
dence emerged, those promoting the 

claims failed to 
substantiate them. 
The narrative swift-
ly shifted, and with 
it, the scale of the 
accusations.  
Such inconsisten-
cies have eroded 
credibility to the 
extent that even 
international actors, 
including the UK 
government, have 
distanced them-
selves from indi-
viduals previously 
championed as 
global anti-
corruption advo-

cates. 
When broken down, this revised 
figure of $18 billion over 16 years 
equates to approximately $1.13 bil-
lion annually, a dramatic reduction 
that calls into question the motives 
behind the earlier, inflated claims. 
Let me show you a humorous com-
parison next. 

Is Reserve Loss Through In-
ternational Banking Evidence 
of Corruption? 
A foundational aspect of global 
trade is the correspondent banking 
system, which enables countries, 
Bangladesh included, to settle im-
port-export transactions through 
foreign banks. This system necessi-
tates maintaining U.S. dollar or oth-
er foreign currency balances 
abroad. These balances are routine-
ly “topped up” to meet payment 
obligations, and countries some-
times resort to short-term borrowing 
to ensure smooth transaction settle-
ments. 
Fluctuations in foreign exchange 
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 OP-ED Editor’s Note 
 

On behalf of the editorial board, I would like to express my congratulations and gratitude to everyone on this auspicious occa-
sion of delivering the sixth issue of Spotlight to our esteemed readers. 
This issue features three articles that discuss three topics in depth and with great significance. I hope that these articles, rich in 
information and data, will be appreciated by the readers. The first article is titled:  Theocratic autocracy and the death of secular 
democracy: new-fascist drift in Bangladesh’s interim government. This article provides a profound theoretical discussion that 
demonstrates how neo-fascism has been established through religious extremism, terrorism, mob violence, and media suppres-
sion, deviating from the fundamental principles of secularism in Bangladesh. The second article is about economics: The poli-
tics of allegation: unpacking the money laundering narrative of the interim government of Muhammad Yunus. This article pre-
sents the unsubstantiated myth of the Yunus government and certain political parties regarding the alleged embezzlement of 
billions of taka, without providing facts or references. This is also a timely article. The third piece of writing on “Switzerland, 
Hidden Fortunes, and the Silent War on Bangladesh’s History” is equally important and timely. Moreover, we have our regular 
World Media Watch and a back page dedicated to Gen Z. I hope this issue will be as well received by the esteemed readers of 
Spotlight as the previous ones. 

Incidentally, I would like to mention that in addition to the two issues in July 2025, preparations are underway to publish a spe-
cial issue of Spotlight on the occasion of the National Mourning Day on August 15, 2025. This message is for those who will 
be interested to write articles, opinions, poems, short stories, etc. for the August 15 issue. 

 
Ѻটলাইেটর ষѮ সংখҝাΜট সљািনত পাঠকেদর হােত έপৗηেছ έদওয়ার এই ზভϠেণ সѕাদকীয় έবােডκর পϠ έথেক সবাইেক জানাই অিভনрন 
এবং কৃতϡতা।  
িতনΜট έলখায় িতনΜট িবষেয়র উপর গভীর তাৎপয κপূণ κ আেলাচনা করা হেয়েছ এই সংখҝায়। তথҝ এবং উপাЫ সমৃд এই ϕবс িতনΜট পাঠেকর 
িনকট সমাদৃত হেব আশা কির। ϕথম έলখাΜটর িশেরানাম করা হেয়েছ: ধম κাϜয়ী ίѾরতϴ এবং ধম κিনরেপϠ গণতেϴর মৃতΦ ҝ: বাংলােদেশর 
অоব κতλকালীন সরকােরর নবҝ ফҝািসবাদী িবচΦ ҝিত। এই ϕবেс গভীর অথ κবহ তাΝϬক আেলাচনায় ϕমাণ করা হেয়েছ িকভােব বাংলােদেশর 
ধম κিনরেপϠতার মূলনীিত έথেক িবচΦ ҝত হেয় ধমλয় উςবাদ, সϴাস, মব বািহনী এবং গণমাধҝেমর কмেরােধর মাধҝেম নবҝ ফҝািসবাদ কােয়ম 
করা হেয়েছ। িеতীয় έলখাΜট অথ κনীিতর িবষয়। অিভেযােগর রাজনীিত: έমাহাљদ ইউনুেছর অоব κতλকালীন সরকােরর অথ κ পাচােরর িববরণ 
উেфাচন। ইউনুস সরকােরর এবং একইসােথ িকছΦ  রাজৈনিতক দেলর অিতরΝПত হাজার έকাΜট টাকা পাচােরর έয ϕমাণহীন কџকািহনী, এই 
ϕবেс তথҝ এবং έরফােরх সহ তΦ েল ধরা হেয়েছ। এΜটও একΜট সমেয়াপেযাগী ϕবс। "সুইজারলҝাн, লুকােনা ভাগҝ এবং বাংলােদেশর 
ইিতহােসর উপর নীরব যুд" িশেরানােমর তৃতীয় έলখাΜট একইভােব ვ჈Яপূণ κ এবং সমেয়াপেযাগী। তাছাড়া আমােদর িনয়িমত ওয়াўκ িমিডয়া 
ওয়াচ এবং έজন Νজ এর জনҝ িনেবিদত έশেষর পাতা έতা রেয়েছই। আশা কির Ѻটলাইেটর সљািনত পাঠকেদর কােছ এই সংখҝাΜটও পূেব κর 
সংখҝার মতই সমাদৃত হেব।  
ϕসДত উেѣখ করেত চাই έয জলুাইেয়র দুΜট সংখҝা ছাড়াও ১৫ই আগѶ জাতীয় έশাক িদবস উপলেϠ Ѻটলাইেটর  একΜট িবেশষ সংখҝা 
ϕকাশ করার ϕᄿিত έনওয়া হেИ। যারঁা িলখেবন তােদর জনҝ আেগই বাতκাΜট িদেয় রাখলাম। 
 

I wish the readers a pleasant reading of the issue. 

 

Mohammad Abdur Rashid M. Eng., PhD, SMIEE 

১৬ আষাঢ় ১৪৩২ 
30 June  2025 

THE SPOTLIGHT Editorial Policy: 
•Ensure that all reporting in THE SPOTLIGHT is accurate and not misleading or false. If errors arise, they will be corrected 
promptly and appropriately. 
•Authors should be bound by accuracy, fairness and balance, should not deliberately mislead or misinform readers by commis-
sion or omission, and should be respectful to the privacy of persons, space and personal information. 
•Distinction should be drawn between factual information and comment or opinion, which should be accurate and should be pre-
sented as such.  
•Letters for publication should be guided by fairness, balance, and public interest.  
•Headlines, sub-headings, and captions should accurately and fairly convey the substance or a key element of the article they are 
designed to cover.  
•The authors are to avoid overstepping the bounds of good taste and decency, and the use of offensive language, in a way that is 
likely to cause significant offense to people.  
•We encourage debate around current issues, however, we do not encourage or condone illegal activity. 
•Authors must be cautious not to defame any individual, group or organisation.  
•We value truthfulness, honest opinion (based on stated facts), and Public interest. 
•Contributors may have their content published anonymously or by using a fake name (but the true name is disclosed to the edi-
tors) in situations where the publication of their name may cause personal harm. 
•All articles and other submissions should be grammar-checked and submitted in Microsoft Word (.docs) or pure text (txt) for-
mat. Pictures and diagrams should be separately attached. For reference, APA or, in case of a technical article, IEEE guidelines 
should be followed. 

·Views expressed in their articles are the authors’ own 



Volume1 Issue 6 email: contact@globalcdg.org                                                              June 30 2025 

Page  10  The Spotlight GCDG Newsletter                                                              Vol1 Issue 6 

Lead Story  

Continued from 8 

THE POLITICS OF ALLEGATION: UNPACKING 
THE MONEY LAUNDERING NARRATIVE OF 

THE INTERIM GOVERNMENT OF  
MUHAMMAD YUNUS 

rates, combined with varying clear-
ing requirements, often result in 
countries depositing additional funds 
to avoid settlement delays. Accord-
ing to international estimates, low- 
and middle-income countries incur 
average annual losses of approxi-
mately $1.98 billion due to such rou-
tine currency fluctuations and clear-
ing inefficiencies [7]. 
This raises a critical question: if these 
countries are regularly losing close to 
$2 billion annually due to systemic 
banking mechanisms, can Bangla-
desh’s recalibrated figure of $1.13 
billion per year, framed as 
“corruption” by 
critics, reasonably 
be considered ex-
ceptional or crimi-
nal? Or is this, in 
fact, a normative 
outcome of oper-
ating within glob-
al financial sys-
tems? 
Loan Defaults 
and the Money 
Laundering 
Narrative 
Another pillar of 
the corruption 
narrative involves 
accusations that individuals and insti-
tutions allegedly aligned with Sheikh 
Hasina’s administration defaulted on 
loans and subsequently laundered 
funds abroad. The S. Alam Group 
has been the most frequently cited 
example. 

Before assessing the merit of these 
claims, let us turn to Exhibit 3, which 
presents recent data on non-
performing loans (NPLs) in Bangla-
desh [8]. 
The findings highlight a critical fact: 
if the total volume of bad loans accu-
mulated in Bangladesh from inde-
pendence to December 2024 is repre-
sented as 100 units, then 60 of those 
units were incurred over the 53 years 
up to June 2024,while the remaining 
40 units emerged in just the six-
month period from July to December 

2024.  
This exponential rise in NPLs within 
such a short timeframe coincides with 
a period of intense political and eco-
nomic turmoil, notably the Yunus-
backed July uprising. During this un-
rest, widespread arson attacks de-
stroyed factories and workplaces, 
leading to the loss of livelihoods for 
over two million workers. 
Even if one discounts the role of polit-
ical violence in exacerbating loan de-
faults, a highly improbable stance, is 
it intellectually honest to blame a 54-
year accumulation of bad loans solely 
on the previous administration, while 

ignoring the unprecedented 40% surge 
under the current regime’s six-month 
tenure? 
Is it not fair to ask whether the dra-
matic increase in NPLs was, in part, 
due to fund diversion and possible 
money laundering by actors aligned 
with the current administration? 
Why Is S. Alam Group Being 
Targeted? 
Among the recent financial controver-
sies, the case receiving the most me-
dia attention has been the alleged for-
eign investment of Tk 10,000 crore by 
S. Alam Group. However, few have 
critically examined the actual asset 
base, both tangible and intangible, of 
the group within Bangladesh. Its en-
terprises remain fully operational and 
profitable. 
Ironically, many leaders of the newly 
formed National Citizen Party (NCP), 

backed by Dr. Yunus, now enjoy 
the benefits of high-end vehicles 
and extravagant iftar meals cost-
ing $100 per plate, reportedly fi-
nanced by donations linked to the 
very institutions they now accuse 
of misconduct. 
So, why is S. Alam Group the par-
ticular focus of this media cam-
paign? 
The answer appears to be political 
rather than economic. When S. 
Alam Group acquired majority 
control of Islami Bank Bangladesh 
Ltd, it effectively dismantled Ja-
maat-e-Islami’s longstanding grip 

over the coun-
try’s first major 
Sharia-compliant 
financial institu-
tion. 
To recall the 
context: 

· Islami Bank 
Bangladesh was 
established in 
1983 during the 
regime of Gen-
eral Ershad and 
served as Jamaat
-e-Islami’s key 
financial plat-
form in Bangla-

desh. 
· After the assassination of 
President Ziaur Rahman, Ershad 
facilitated the Jamaat’s alignment 
with Middle Eastern countries, 
expanding manpower export and 
Hajj-related enterprises, creating a 
significant revenue stream. 
· Islami Bank functioned as the 
Jamaat’s financial backbone, ena-
bling political rehabilitation and 
ideological expansion. 
 
Losing this institutional control to 
S. Alam was a major setback for 
Jamaat-e-Islami, both politically 
and economically. The ensuing 
backlash, manifested as targeted 
allegations and media narratives, 
appears to be an extension of that 
loss. 
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Otherwise, it is difficult to explain why 
individuals such as PK Halder, who 
defaulted on loans exceeding Tk 3,000 
crore, have been quietly released from 
prison as the Yunus-backed administra-
tion could not supply necessary docu-
ment of money laundering [9]. 

Conclusion 
In summary, the sweeping allegations 
of money laundering levelled against 
Sheikh Hasina and her family remain 
unsubstantiated by any credible evi-
dence. Rather, what appears to be un-
folding is a calculated media campaign, 
engineered to inflict political damage 
on the Awami League. 
Meanwhile, the staggering financial 
irregularities involving Yunus-backed 
NCP leaders, the near-collapse of Bang-
ladesh’s banking and capital markets, 
and the illicit outflow of an estimated 
$20 billion within just ten months have 
all been carefully obscured from main-
stream discourse. 
Consider this: despite the banking sec-
tor already holding Tk 1.78 trillion in 
surplus liquidity in October 2024 [10], 
the current regime printed an additional 
Tk 225 billion to bail out six struggling 
banks, four of which were Islamic 
banks. This move allowed these institu-
tions to access interest-free liquidity, 
bypassing market mechanisms and 
avoiding normal deposit costs. 
When public resources are deployed in 
such a targeted and opaque manner, 
favouring specific institutions or politi-
cal interests without competitive or reg-
ulatory justification, it is nothing short 
of institutionalized corruption. 
Who will be held accountable for this? 
Moreover, if a financial institution 
claiming to operate under Islamic prin-
ciples must rely on printed fiat currency 
to sustain itself, it begs the question: 
how "Islamic" is its financial model in 
practice? 
This is not to suggest that corruption 
did not exist under the Awami League. 
Realistically, large-scale economic de-
velopment in any emerging economy 
often comes with inefficiencies and a 
degree of corruption. These are struc-
tural challenges, not always moral abso-
lutes. 

But it is worth asking: who are the 
critics? Those who accuse others of 
corruption while themselves presid-
ing over the laundering of billions to 
other countries, as Swiss Bank re-
cently reported an enormous increase 
in laundered money from Bangla-
desh. In that context, the accusations 
levelled against Sheikh Hasina ap-
pear both hypocritical and politically 
motivated. 
Today, global institutions bestow 
Nobel Peace Prizes on individuals 
and organizations whose actions of-
ten align with geopolitical interests 
that undermine peace and justice. 
The very actors who champion “anti-
corruption” narratives often do so 
while suppressing dissent through 
media censorship, violence, and cov-
ert political engineering, resulting in 
economic benefits for their own in-
stitutions. 
In contrast, Sheikh Hasina, a leader 
who has survived 19 assassination 
attempts, achieved one of the rare 
economic feats among developing 
nations: generating $48.1 billion in 
foreign reserves from $38.86 billion 
in export earnings, a reserve-to-
export ratio of 1.24, unmatched by 
peer economies like Vietnam. 
How many of us have even paused to 
acknowledge this? 
What more must a leader accomplish 
to satisfy a segment of the popula-
tion and international community 
who now, ironically, fear stepping 
outside, not due to instability under 
her governance, but the very forces 
that replaced her? 
 

References 
[1] https://www.thedailystar.net/
news/bangladesh/news/16b-siphoned
-every-year-avg-during-al-rule-
3765671 
[2] https://
bangladeshcentre.org.uk/2024/11/02/
awami-league-laundered-15-billion-
each-year-dr-iftekharuzzaman/ 
[3] 
https://bdnews24.com/economy/437
89a71f917 

[4] UNODC, United Nations 
Office on Drugs and Crimes, 
available at 
https://www.unodc.org/e4j/en/or
ganized-crime/module-4/key-
issues/money-laundering.html  
[5] www.tradingeconomics.com  
[6] 
https://www.thedailystar.net/new
s/bangladesh/news/bangladesh-
likely-keep-power-deal-adani-
3725571 
[7] IIED (2025), Currency fluc-
tuations costing low-income 
countries billions in higher debt 
repayments, International Insti-
tute for Environment and Devel-
opment, available at 
https://www.iied.org/currency-
fluctuations-costing-low-income-
countries-billions-higher-debt-
repayments  
[8] 
https://www.banglatribune.com/
business/news/891532/ 
[9] 
https://www.dhakatribune.com/b
angladesh/foreign-
affairs/369135/what-are-the-
reasons-behind-pk-halder-s-bail-
in  
[10] 
https://www.newagebd.net/post/
banking/254224/banks-excess-
liquidity-nears-tk-2-lakh-cr-in-
oct#google_vignette 
 

The author, Dr. Mamunur       
Rashid, is a UK-based research-
er on international financial eco-
nomics. He has vast teaching 
experiences broadly in financial 
economics, international finance, 
and banking.  
 

Disclaimer: The opinions ex-
pressed herein are solely the au-
thor’s own and do not necessari-
ly reflect the views of any institu-
tion to which the author is affili-
ated. 
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Switzerland, Hidden Fortunes, and the Silent War on 
Bangladesh’s History 

Monisha Jahan 

 
for the country.  The reality is, Switzerland is not a destina-
tion for the average middle-class traveller—it’s a luxury re-
served for the wealthy. 
 
Amidst this backdrop, a curious trend emerges: advisors of 
Bangladesh’s current Interim Government have been making 
successive visits to Europe, with Switzerland being a common 
destination. While the media covered the visits of two high-
profile figures—both named 
Asif—these trips were con-
veniently labelled “personal”.  
No clear explanation followed. 
There was no official word 
that legal expert Asif Nazrul 
attended any international law 
seminar, nor was there any 
indication that the sports advi-
sor Asif sought tennis lessons 
from Roger Federer. 
 
But what raised eyebrows fur-
ther was the timing. Switzer-
land is a cold country, and 
most tourists prefer to visit 
between June and October 
when the snow recedes and the 
natural beauty is in full bloom. 
However, these advisors trav-
elled during the harsh winter 
months—November and De-
cember—when tourism typi-
cally declines. More puzzling-
ly, they travelled alone, with-
out family or companions, 
making it hard to accept these 
trips as leisure vacations. 
These solitary missions hinted 
at a deeper, undisclosed purpose. 
 
Then came January, and with it, another key figure—Dr. Mu-
hammad Yunus, made his way to Switzerland. He is a far 
more prominent name, an “international player” in political 
terms. Officially, he was there for meetings and formal en-
gagements, yet the outcome of these proceedings remained 
invisible. No declarations, no achievements—just silence. 
That’s when an unsettling question began to surface: Was this 
really about diplomacy? Or was something else happening 
behind the curtain in a country known not only for snow and 
chocolate but also for the world’s most discreet and secure 
banking system? 
 
That suspicion gained weight in June, when the Swiss Nation-
al Bank released its annual report. It revealed a shocking fig-
ure: by the end of 2024, the total amount deposited by Bang-
ladeshi nationals in Swiss banks had reached a staggering 59 
million Swiss francs. The year prior, that number was just 

1.77 million. A 33-fold increase in just one year is not only 
unusual—it’s alarming. 
But the horror of this statistic cannot be fully grasped through 
numbers alone. Consider this: over decades, Bangladeshis had 
collectively deposited around 2 million francs in Swiss banks. 
In just one year, that total rose by an additional 57 million! 
The question that must be asked: Who is siphoning off this 
money? 
 
Mainstream media outlet Prothom Alo tried to offer an expla-

nation, claiming that 
following the fall of 
the Awami League 
government on the 5th 
of August, 2024, many 
of its beneficiaries fled 
the country, fearing 
asset seizure. They 
speculated that some 
may have transferred 
funds across borders, 
including Swiss banks. 
But how plausible is 
this narrative? 
 
Let’s examine the 
facts. During their long 
tenure in power, the 
Awami League’s total 
declared Swiss hold-
ings never crossed 2 
million francs. If they 
were indeed involved 
in widespread money 
laundering, wouldn’t 
Swiss banks—
renowned for secre-
cy—have been their 

preferred destination from the beginning? Evidently not. 
 
More importantly, the collapse of the Awami League govern-
ment came as a shock even to its own leadership. There was 
no time to prepare for large-scale financial movements. Trans-
ferring enormous sums under such political instability would 
have been both risky and difficult. Even if a handful of lead-
ers managed to redirect existing foreign funds to Switzerland, 
that alone cannot account for the astronomical 57 million in-
crease. 
 
Additionally, Swiss banking secrecy isn’t what it used to be. 
Global financial regulations have forced banks to disclose 
much more than before. Considering the current regime—
allegedly backed by Western powers—could potentially ac-
cess this data, why would former leaders take such a gamble? 
The truth seems to lie elsewhere. Those currently in power 

OPINION 

Continued from Page 1 
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operate with impunity. Post-August 5th, 2024, the state 
machinery appears to have opened the floodgates for loot-
ing. Business owners and industrialists were reportedly co-
erced into paying massive “donations.” Legal extortion, job 
appointment and transfer auctions, and bureaucratic rackets 
became commonplace. For those in power, sources of 
wealth are limitless, and so too 
are the means of moving money 
out of the country. 
 
What’s more dangerous is that 
the press and law enforcement 
are now tightly controlled. Any 
journalist daring to ask ques-
tions risks losing their job—or 
worse, their entire news organi-
zation. Indeed, after August 
5th, 2024,  major outlets like 
Prothom Alo and The Daily 
Star came under total control of 
the Yunus-Jamaat alliance. Even their previous affiliations 
with Indian diplomacy were erased under a new order of 
loyalty. 
 
As a result, no one dares to question how many millions are 
being funnelled abroad. While we may never know the ex-
act figure, one thing is almost certain: the Swiss Bank’s 
2025 report will likely be even more staggering. If 2024 
ended with 59 million francs, don’t be surprised if 2025 
reveals hundreds of millions. 
 
Here lies the fundamental differ-
ence: the Yunus government and 
its advisors have no political fu-
ture in Bangladesh. They possess 
neither public support nor any 
platform for long-term survival. 
They know they must leave. 
Therefore, it’s logical that nearly 
all of their ill-gotten wealth will 
be smuggled abroad. 
 
In contrast, leaders from tradition-
al political parties like the Awami 
League or BNP have stakes in 
Bangladesh. Their future depends 
on this country. So, even if they 
stash some assets overseas, the 
bulk of their capital remains with-
in—be it in banks, factories, busi-
nesses, or land. 
For Yunus and his allies, Bangla-
desh is just a temporary base. With no loyalty to the people 
or the land, they are prepared to vanish—hence their fre-
quent, solitary trips to a cold Swiss winter. After all, if life 
is short, why not spend it enjoying the spoils? 
 
The Silent Erasure of History 
Now let’s shift focus. In Dhaka’s Bijoy Sarani, once stood a 
solemn monument—‘Mrityunjayi Prangan’, a tribute to the 

sacrifices of Bangladesh’s martyrs. That memorial has now 
been demolished by the Yunus regime. 
To the younger generation, this might come as a shock. But 
those who understand Bangladesh’s political history know this 
isn’t unprecedented. Since 1975, we have seen repeated at-
tempts to erase the name and legacy of the Father of the Na-

tion, Bangabandhu Sheikh Mujibur Rah-
man. 
Though I did not witness it firsthand, 
I’ve read in newspapers and listened to 
the elderly speak about the era when 
even uttering Bangabandhu’s name was 
taboo. A state-sponsored campaign 
sought to erase him from history, spread 
propaganda against him, and inject ha-
tred into public consciousness. Yet, de-
spite these efforts, his name and legacy 
endured. 
After his brutal assassination along with 

his family, four national leaders were also killed in jail—a cal-
culated move to decapitate the Awami League. Despite this, 
the party endured. Fueled by the blood of its martyrs and the 
trust of ordinary people, it stood tall again and again. 
The 2001 return of anti-liberation forces reignited those con-
spiracies. The grenade attack on August 21, 2004, was a horri-
fying reminder—an attempt to wipe out the party's leadership 
in one stroke. 
Now, the same dark forces are active once more. This time, 
they are delivering their final blow—a "death bite." They have 
interfered with Bangabandhu’s iconic residence at Dhanmondi 
32, altered the legal definition of “freedom fighter” to erase the 

contributions of the Provisional Gov-
ernment, renamed national landmarks, 
and rewritten textbooks to present a 
distorted history, depicting Ziaur Rah-
man as the sole hero of independence. 
Their goal? To erase Bangabandhu, 
ban the Awami League, and rewrite the 
soul of the liberation war. But truth has 
a way of surviving. History may be 
suppressed, but it cannot be rewritten 
forever. Falsehood cannot stand the 
test of time. 
Now it is our turn to rise. It is time to 
prepare for the next struggle—one that 
is not just political but national, histori-
cal, and spiritual. 
Let me conclude with the immortal 
words of Bangabandhu, echoed on the 
eve of our nation’s liberation: 
“Ebarer songram amader muktir 
songram, ebarer songram swadhinotar 

songram !” (" The struggle this time is the struggle for our 
emancipation, the struggle this time is the struggle for inde-
pendence. Joy Bangla!) 
 
Joy Bangla. Joy Bangabandhu. 

The author, a Graduate of Environmental Health, is a teacher 
in New Zealand 

Switzerland, Hidden Fortunes, and the Silent War on 
Bangladesh’s History 
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The Truth will Out: How Press 
Freedom is Suppressed in Bangla-
desh: CJI 
The Commonwealth Journalists Association (CJA) has refut-
ed the assertion of Professor Yunus at Chatham House in UK  
about press freedom in Bangladesh under his rule. CJA has 
cited indefinite detention without trial of the prominent and 
senior journalists, including the Vice President of CJA 
Shyamal Dutta. CJA has also cited incidents such as forceful-
ly replacing publication ownership, dismissing hundreds of 
journalists from their jobs, and the cancellation of accredita-
tion cards, among others. CA has been critical about the 
‘awkward’ silence of the main body of the Commonwealth on 
civil political and media rights violations.           
“The awkward silence of the Commonwealth itself, under its 
newly-installed Secretary General Shirley Botchwey, will be 
seen by some as a failure to re-assert the Commonwealth’s 
relevance — especially so soon after the adoption of a land-
mark agreement in the field of civil, political and media rights 
at the Heads of Government meeting in Samoa last October. 
In the Commonwealth Principles on Freedom of Expression 
and the Role of the Media, the Commonwealth heads of gov-
ernment unanimously and publicly accepted their responsibil-
ity to ensure a safe and enabling environment for media 
workers so they can work without fear of violence, abuse, 
intimidation, discrimination or interference. 
Professor Yunus came to London to receive the ‘King Charles 
Harmony Award’ from the monarch in person for his remark-
able contribution to socially responsible projects and poverty 
reduction. So it is ironic that the visit took place amid a pall 
of silence about alleged injustices and the selective denial of 
the most basic rights for journalists on account of their politi-
cal sympathies under his authority in Bangladesh.” 
https://www.commonwealthjournalists.org/the-truth-will-out-
how-press-freedom-is-suppressed-in-bangladesh-2/?
fbclid=IwY2xjawLEF79leHRuA2FlbQIxMQBicmlkETEybF
ZodmNBRmo3U3dKbVQyAR4sZo1bA4kef36X0AoleAu52
M-dOYkxQWtknk3L1nrON-
DPYngwJ3g9h4LuVw_aem_afNigv5g3MUA-oI5VWJsFA 

 

 

 

 

 

 
 
 
 
 

https://nenews.in/neighbours/ak-47-rifle-magazine-found-
in-bangladesh-adviser-asif-mahmuds-hand-baggage-inside-
dhaka-airport/28034/ 

 

An in-depth analysis of the route of 
Prof. Yunus to bag Nobel Peace Prize 
 

This article maps the disingenuous and sordid route of 
Prof. Yunus to reach the pinnacle of global name, fame 
and influence.  
“In the early 1970s, New York City was a melting pot of 

ideas, ambitions, and burgeoning relationships. It was 
here that Bill Clinton met Hillary Rodham. Their rela-
tionship, which began as an intellectual and emotional 
connection, soon blossomed into a romantic involvement 
that would lead to a political partnership of historical 
significance. Around the same time, Professor Muham-
mad Yunus was also in New York, ostensibly avoiding 
the liberation war in Bangladesh and enjoying the city’s 
vibrant nightlife.  In the intricate web of global politics 
and finance, the relationship between Professor Muham-
mad Yunus and the Clintons has long been a subject of 
scrutiny and controversy…..public is left to ponder the 
ethical implications of these complex relationships. The 
alleged involvement of Professor Yunus in Jeffrey Ep-
stein’s network, facilitated by Clinton aide Huma 
Abedin, adds another layer of disquieting questions about 
the Nobel laureate’s ethical standing. These revelations 
not only question the reputation of the Nobel Committee 
but also cast a long shadow over the Clintons and their 
intricate network of associations. As we await further 
disclosures, the narrative surrounding Professor Yunus’s 
‘Nobel’ journey seems to be shifting from one of un-
blemished humanitarian achievement to a more compli-
cated story, fraught with ethical dilemmas and questiona-
ble alliances.” 
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https://weeklyblitz.net/2023/09/07/nobel-journey-prof-yunus-
clintons-epstein-pedophilia-financial-scandals/ 

 

ড. ইউনূেসর έনােবলϕািчেত খােলদা 
Νজয়া ও িϕх চাল κেসর ভূিমকা 

 
লнনѸ বাংলােদশ হাই কিমশেন ২০০৩ সাল হেত ২০০৬ সাল 
অবিধ জিুনয়র কূটনীিতক অথ κাৎ িеতীয় সিচব িহেসেব দািয়Я  পালন 
কেরেছন মহাљদ ჈ቍল কুгুস কাজল। এই সময়কােল বাংলােদেশ 
িবএনিপ সরকার Ϡমতায় এবং έবগম খােলদা Νজয়া ϕধানমϴী 
িছেলন। έবগম খােলদা Νজয়ার রাজৈনিতক আনুকূেলҝ কূটনীিতেকর 
পদময κাদাϕাч এই έলখেকর কূটনীিতেকর কােজর সুবােদ έদখা ও 
έশানা অিভϡতার িভিЫেত এই িনবсΜট িলেখেছন। আমার মেত 
িনবсΜটর সবেচেয় ვ჈Яপূণ κ তথҝΜট হল, কমনওেয়লসভূЅ 
রাϻვেলার কূটনীিতকেদর সљােন রানীর έদয়া একΜট গােডκন 
পাΜটκেত  বাংলােদেশর হাইকিমশেনর ϕিতিনিধ দেলর সােথ িϕх 
চাল κেসর মоেবҝর  উদ্ধিৃত। তখন রাজপূϏ  চাল κস বেলেছন έয িতিন 
এবং িহলাির ডঃ ইউনুেসর έনােবল ϕািчর জনҝ তদবীর করেছন। ডঃ 
ইউনুেসর έনােবল্ϕািчর তদবীের িবѩ έকৗিলেনҝর পুেরাধার নামΜট 
সংযুЅ হেলা। এর সােথ বতκমােন রাজা চাল κেসর হাত έথেক সািরবд 
দািঁড়েয় একΜট সাΜটκিফেকট ςহেণর ვ჈Я কতটΦ কু, বা কৃতϡতা 
ϕকাশই সবটΦ কু িছল িক না, এ িনেয় পϠ িবপϠ তীϗ বাদানবুাদ, 
যুΝЅর মুнপাত চেলেছ িকছΦ  সময়, বতκমােন Νѷিমত। তেব ডঃ 
ইউনুেসর দািব অনুযায়ী তার এই রাϻΣয় সফর বাংলােদেশর অিতশয় 
কৃশ সরকারী έকাষাগােরর হােত হািরেকন ধিরেয় িদেয়েছ, এটা 
িনΝѥত বলা যায়। ৩৭ জন সফরসДী সমিভবҝাহাের পিৃথবীর 
অনҝতম বҝায়বቍল έহােটল ডরেচѶার এ έনােবল লিরেয়েটর চার 
রাত থাকার έখেরাখাতা ϕকাশ কেরেছ ডঃ ইউনুেসর লালিবъেবর 
িবѩѷ কেϙড  একজন অনুসсানী সাংবািদক। িক মূলҝ পিরেশাধ 
কের έদেশর িক অজκন έসই সমীকরেণর ফল আয κভেСর 
উЫরসূরীেদর অবশҝই জানা আেছ। ზধু έহােটল িবল িমটােত 
বাংলােদশেক ვনেত হেয়েছ সােড় িতন έকাΜট টাকা।  বাংলােদশ 
িবমান নয়, রােϻর সেব κাЗ সљাননীয় জন  ও তারঁ লнন িবহার-
সДীগেনর এিমেরটেসর ϕথম έϜণীেত Ϙমণ বাবদ িবলΜট এখেনা 
জানা যায়িন।               
  hƩps://www.kalerkantho.com/print-ediƟon/sub-
editorial/2025/06/14/1531318 
ডঃ ইউনুেসর সাϸিতক লнন Ϙমেণর আংিশক έখেরাখাতা  
https://share.google/B1D9qRxZlc2MPEcWa 

 

AGAIN A FREEDOM FIGHTER UNDER PHYSI-
CAL ATTACK AND UTTER HUMILIATION   
 
KM Nurul Huda is a valiant freedom fighter who participated 
in the liberation war in 1971 under the command of Major 
Jalil of Sector 9. In the Liberation War, he was known as Cap-
tain Nurul Huda, an icon of bravery to the liberation fighters 
and a symbol of fear to the enemy camps. After the war was 
over, he joined the bureaucracy of the nascent country and 
ascended through the professional ladder to different responsi-
ble position under the different political governments. He be-
came a secretary, the senior most position in the bureaucracy. 
He was the Chief Election Commissioner of the country from 
2017 to 2022.   
On June 23, 2025 at 7:30 PM Mohammad Mozammel Haque 
Dhali, a BNP activist from Tejkuni Para, Tejgaon, Dhaka led 
a mob of 12 to 15 people along with 8 to 9 police of Dhaka 
Metropolitan North attacked the house of K.M. Nurul Huda at 
Sector-5, Uttara, Dhaka North Municipality. Mr. Huda was 
dragged out of the house, physically assaulted by the mob, 
and to humiliate him further, the mob put a garland of old 
shoes around his neck. While the mob was assaulting and hu-

miliating the Freedom Fighter, police present played the role 
of the silent spectators. Finally, the mob handed over Mr. Huda 
to the police and he was sent to the prison on a fabricated 
charge lodged earlier by another BNP worker.  
Since the regime change on August 5, 2024, garlands of shoes 
have started hanging around the neck of Freedom Fighters. 
BNP, Jamaat and now NCP have been carrying out these hei-
nous crimes with a view to demolishing and defaming all the 
achievements of our Liberation war. While Jamaat supported 
militarily invading enemy forces of Pakistan and participated 
in genocide and other crimes,  BNP claims that their party was 
born with the declaration of independence.  Although they 
were not ashamed to rehabilitate and empower war criminals 
in every layer of the nation and political system including ap-
pointments of war criminals as Ministers in their cabinet. 
When the movement started from Shahbag in 2013 demanding 
trial of war criminals and the movement spread among Bangla-
deshi diaspora worldwide, even then BNP opposed the popular 
demand of the trial of the war criminals. BNP is the main force 
active in the ongoing mob aggression against the heroes of 
Liberation War.  
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The Future They Deserve: Why 
Gen Z Should Demand Inclusive 

Elections in Bangladesh 
In a world driven by connectivity, digital awareness, and a 
hunger for justice, Gen Z is emerging not just as a genera-
tion of consumers or content creators but as the conscience 
of democracy. In Bangladesh, where political turbulence is 
nothing new, the unfolding situation demands not only in-
ternational attention but the critical engagement of its 
youngest and most connected citizens. 
The recent decision by the current government, led by Pro-
fessor Muhammad Yunus, to ban the Awami League from 
participating in any political activities, which includes the 
upcoming national election, marks a turning point in the 
nation’s democratic jour-
ney. It is not merely a 
political maneuver—it is 
a direct threat to the idea 
of representation. And for 
Gen Z, it should be a 
wake-up call. 
 

Why Should Gen Z 
Care? 
 
Born after or during the 
early years of Bangla-
desh's democratic transi-
tion, Gen Z grew up in a 
country shaped largely by 
the political legacy of the 
Awami League. While 
they may or may not align 
ideologically with any 
party, they understand one 
core truth: democracy 
only works when every-
one gets to participate. 
By banning a major politi-
cal party that has been at 
the forefront of national 
development, liberation, 
and governance, the cur-
rent regime is essentially 
telling the youth that their 
vote is limited to options 
we approve of. That is not a choice. That is control. 
 

Democracy Is Not a Filtered Feed 
 
Gen Z is used to curating their digital experiences. But democracy 
doesn’t work like Instagram. You don’t get to remove voices you 
don’t like. The legitimacy of an election depends on inclusive 
participation, open debate, and fair competition. Without that, it 
becomes a performance—one where the outcome is scripted, and 
your voice doesn’t matter. 

 

From Digital Rebellion to Civic Action 
 
This generation has protested climate inaction, marched for 
gender justice, and stood up against racism. Bangladesh’s 
Gen Z has rallied for road safety, education reform, and inter-
net freedom. Now it’s time to mobilize once again—for the 
soul of democracy. 
This is not about defending any one party. It is about defend-
ing your right to choose. If one major party can be banned 
today, another might be silenced tomorrow. The ballot must 
be a battlefield of ideas, not a curated list of pre-approved 
contestants. 
 

 
What Can Gen Z 
Do? 
 
• Educate Yourself and 
Others: Learn the histo-
ry of political pluralism 
in Bangladesh. Share it.  
• Speak Out: Use social 
media platforms to de-
mand inclusivity. 
Hashtags aren’t just 
trends; they can be 
tools.  
• Engage in Dialogue: 
Talk to friends, fami-
lies, and communities. 
Change begins with 
conversation. 
• Demand Accountabil-
ity: Call upon interna-
tional organizations, 
universities, and youth 
forums to take a stand.  

· Organize Peace-
fully: Democracy isn’t 
built in silence. Make 
your presence felt. 
 

 
 
 

A Future Worth Voting For 
 

Bangladesh is your country. The future is yours to shape. But 
that future depends on the strength of the institutions you 
inherit. An election without the Awami League isn’t just un-
fair—it’s incomplete. Gen Z must rise to the occasion, not 
just as observers, but as defenders of democratic integrity. 
 
You are not just the leaders of tomorrow. You are the guardi-
ans of today. 

LatƏƌƵƬ KabƏƘ 


