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Indian heinous plans will never 
succeed because the global 

community is aware of hegemonic 
designs so, India must stop playing 

with fire in the interest of peace 
and security of the region

President AJK

Sardar Masood Khan

Social financing grows  
China’s consumer inflation eases, fac-
tory prices post wider decline 

Global GDP to regain pre-virus level in 2 years: OECD

The Asian Telegraph
Staff Reporter
ISLAMABAD

Adviser to Prime Minister on Commerce and 
Investment Wednesday said that in federal budget 
2020-21 the government would ensure new job 
creation be executing its true economic vision in the 
country. The government would follow the three 
prong strategy to achieve the objective of generating 
economic activity, pursuing ‘Make in Pakistan ‘policy’ 
and tariff rationalization to ensure export led growth 
in the country, the adviser told state newswire. He said 
that in the upcoming budget, government’s prime focus 
was to generate economic activity and job creation in 
the country. Replying to a question on revenue collec-
tion, he said that the objective was to set the direction 
right in terms of revenue collection and to generate 
economic activity, “we will use Income Tax and Sales 
Tax for direct revenue collection, while import duties 
on raw materials for industry will be brought down 
to zero”. The adviser said that in wake of Covid-19 
pandemic, the import duties on finished products will 
remain the same in this year’s budget. However, these 
duties will be reduced gradually over the next three 
years to promote competitiveness for export led growth 
in the country, he said. Razak Dawood said this will 
then form the basis for improving revenue collection 
and spurring industrialization in Pakistan. He said that 
in the past, major part of revenue (approximately 50 
percent) was collected through import-related duties 
in including custom, additional customs and regula-
tory duties, which is higher than the share of similar 
revenues collected by regional countries and several 
times more than that of the similar revenues collected 
by the developed economies. The adviser said the tariffs 
in Pakistan are higher than those of the top exporters 
of the world and significantly higher than the regional 
competitive economies, which is holding back the true 
potential of the country. 

Russia, China talk coopera-
tion to fight coronavirus 

Bureau Report
MOSCOW/BEIJING 

Russian Deputy Foreign Ministers Igor 
Morgulov with Vice Foreign Minister Le 
Yucheng Wednesday have had a phone call 
to discuss cooperation of the two countries 
in countering the coronavirus infection, the 
Russian diplomatic agency said in a statement. 
“The conversation lauded the current state of 
the Russian-Chinese relations, including the 
cooperation to fight the coronavirus pan-
demic, while the plans to develop ties in the 
second half of 2020 were discussed,” the min-
istry informed. The diplomats also exchanged 
opinions on a number of current issues on the 
international agenda, praising the level of for-
eign policy cooperation between Moscow and 
Beijing. On Wednesday, the Russian defense 
ministry reported that the center for coor-
dination of the medical procurement of the 
defense ministry and Kirov Military Medical 
Academy in St. Petersburg held a video con-
ference with military doctors in China to ex-
change experience in preventing, treating and 
eliminating medical consequences caused by 
coronavirus. Previously, such a conference 
took place on April 9. Then, the sides agreed to 
regularly hold joint Russian-Chinese consulta-
tions on the issues of countering coronavirus, 
the military agency said. 

EIA revises up Brent price forecast

Oil falls as US inventory rise revives glut worries
Bureau Report

SINGAPORE/MOSCOW.LONDON
Oil fell more than 1% towards $40 a barrel 

on Wednesday after a report showed a rise 
in crude inventories in the United States, 
reviving concerns about oversupply and 
weak demand due to the coronavirus crisis. 
The report from the American Petroleum 
Institute, an industry group, said crude 
stocks rose by 8.4 million barrels, rather 
than falling as analysts forecast. The U.S. 
government’s official stocks figures are due 
out later on Wednesday.  Brent crude fell 70 
cents, or 1.7%, to $40.48 a barrel by 0820 
GMT. U.S. West Texas Intermediate (WTI) 
dropped 98 cents, or 2.5%, to $37.96. Both 
benchmarks had hit three-month highs on 
Monday. Brent has more than doubled since 
falling to a 21-year low below $16 in April. 
But some analysts think the market has risen 
too far as the coronavirus pandemic contin-
ues. “With equity markets edging lower, and 
a vast amount of good news baked into oil 
prices at these levels, it was no surprise that 
the oil market’s confidence wavered slightly,” 
said Jeffrey Halley, senior market analyst at 
OANDA. “That was not helped by a blowout 

rise in U.S. API crude inventories,” he added. 
Official government figures on U.S. stockpiles 
from the Energy Information Administration 
are due later on Wednesday. Prices have been 
supported by a record oil supply cut of 9.7 
million barrels per day (bpd), about 10% 
of pre-coronavirus daily demand, by the 
Organization of the Petroleum Exporting 
Countries (OPEC), Russia and others, a 
group known as OPEC+. A gradual easing of 
government lockdowns that sought to limit 
the spread of the virus has revived demand 
by boosting travel and economic activity, also 
supporting the market. OPEC+ agreed on 
Saturday to extend the record cut for another 
month until the end of July to bolster efforts 
to clear the glut, and to boost patchy compli-
ance with the reduction. While this helped 

prices, the market came under pressure after 
Saudi Arabia, Kuwait and the United Arab 
Emirates decided not to extend their extra 
voluntary supply reductions. The US Energy 
Information Administration (EIA) has revised 
up its Brent crude oil price forecast for 2020 
by $4 per barrel, according to its monthly 
Short-Term Energy Outlook (STEO) report for 
June released. The international benchmark 
is now expected to average $38 per barrel this 
year, up from its previous estimate of $34 a 
barrel. Brent crude prices were at an average 
of $50 per barrel during the first quarter of 
2020. As it is estimated to average $28 in the 
second, it is anticipated to average $36 in the 
third quarter and $38 in the fourth. The ad-
ministration expects the price to average $37 
per barrel during the second half of the year. 
The EIA said it forecasts an increase in Brent 
crude to average $48 per barrel in 2021, as 
“inventories decline into 2021.” “The forecast 
of rising crude oil prices reflects expected 
declines in global oil inventories during the 
second half of 2020 and through 2021,” the 
report said. As coronavirus-related “stay-at-
home orders are eased, EIA expects liquid 
fuels consumption will rise,” it added. 

Bureau  Report
BEIJING

China’s consumer inflation eased in May 
on retreating food prices while factory prices 
continued to drop, official data showed 
Wednesday. The consumer price index (CPI), 
a main gauge of inflation, rose 2.4 percent 
year on year in May, moderating from the 
3.3-percent growth in April, according to 
data from the National Bureau of Statistics. 
On a monthly basis, consumer prices went 
down 0.8 percent. Food prices, which ac-
count for nearly one-third of weighting in 
China’s CPI, dropped 3.5 percent last month. 
In breakdown, vegetable prices fell 12.5 per-
cent from April over rising supplies. Pork 
prices declined 8.1 percent from a month 
earlier as hog production continued to re-
cover and warm weather dampened con-
sumption. Compared with the same period 
last year, food prices remained the main 
driver of consumer inflation in May, while 
its growth rate tapered from April to 10.6 
percent. Excluding food and energy, the core 
CPI rose 1.1 percent year on year in May. In 
the first five months of this year, CPI went 
up 4.1 percent year on year on average. The 

orderly restoration of work and production 
amid a generally stable COVID-19 situation 
helped moderate consumer inflation, ac-
cording to Dong Lijuan, a senior statistician 
with the bureau. Wen Bin, chief analyst at 
China Minsheng Bank, said in a co-authored 
research note that supply and demand will 
likely stay balanced and overall inflation will 
remain stable with resumption of work and 
production being in full swing. Citing the 
easing trend in CPI reading, Wen said the 
country is expected to reach the consumer 
inflation target of around 3.5 percent for the 
year 2020. Wednesday’s data also showed 
China’s producer price index (PPI), which 
measures costs of goods at the factory gate, 
dropped 3.7 percent year on year in May. 
The decline widened from the 3.1-percent 
decrease in April, NBS data showed. On a 
month-on-month basis, the PPI fell 0.4 per-
cent last month, narrowing from the 1.3-per-
cent drop in April. In the first five months, 
the average PPI fell by 1.7 percent over the 
same period last year. Factory prices of pro-
duction materials dropped 5.1 percent year 
on year in May, dragging down the overall 
PPI by 3.79 percentage points. 

GDP, growth targets fixed 

Prioritizing jobs-oriented sectors’ up-gradation: PM
Staff Reporter
ISLAMABAD

Prime Minister Imran Khan on Wednesday said 
the government was prioritizing sectors promis-
ing job opportunities for the youth, besides the 
agriculture sector and up-gradation of public 
health system in the country. He was chairing a 
meeting of the National Economic Council (NEC), 
which approved the National Development Out-
lay 2020-21 and the Federal Public Sector De-
velopment Programme (PSDP), besides fixing 
gross domestic product (GDP) and other growth 
targets for the next fiscal year.. The prime minis-
ter emphasized upon the need for ensuring close 
and seamless coordination among the federal 
and provincial governments during finalization 
and implementation of the development proj-
ects. He also underscored the need for employing 
technology to monitor the progress of ongoing 
projects. He stressed on ensuring public partici-
pation in the development process through pro-
vision of real time information and getting their 

feedback on the status of the projects’ implemen-
tation. The prime minister directed that the bian-
nual meetings of the National Economic Council 
be ensured to review the progress of PSDP proj-
ects. The meeting reviewed the state of economy 
during the current fiscal year and the outlook for 
the upcoming one. It approved the GDP growth 
target along with sectoral growth projections of 
agriculture, industry and services for the fiscal 
year 2020-21. The Macroeconomic Framework 
for the proposed Annual Plan 2020-21 was also 
approved. It was informed that it was the first 
time that the PSDP included only those projects 
that had already been approved by the relevant 
forums, which was strictly in accordance with 
the best practices of planning. It would ensure 
fast implementation of the PSDP projects, with 
optimum utilization leading to economic growth. 
While reviewing the progress of PSDP 2019-20, 
it was noted that various initiatives taken by the 
Federal Government had contributed towards 

expediting the development process by timely 
implementation of critical development schemes. 
The initiatives included enhancing sanctioning 
powers of the Departmental Development Work-
ing Party (DDWP) from Rs 60 million to Rs 2 
billion, the Central Development Working Party 
(CDWP) from Rs 3 billion to Rs 10 billion, and 
the Executive Committee of National Economic 
Council (ECNEC) above Rs 10 billion, quarterly 
authorizations without originating demand, real 
time information on expenditures, and establish-
ment of Public Private Partnership Authorities 
to facilitate involvement of the private sector in 
complementing the development process. It was 
informed that 149 projects costing Rs 827 billion 
would likely to be completed by June 30, 2020. 
The meeting was apprised that the PSDP projects 
for FY 2020-21 were especially focusing on de-
velopment of less-developed areas of the country 
including Balochistan, merged areas of Khyber 
Pakhtunkhwa, Gilgit-Baltistan and Azad Kashmir.

Staff Reporter
MANILA/KARACHI

The Asian Development Bank (ADB) has 
approved a loan worth $500 million to 
Pakistan to help the country’s coronavirus 
health and economic response and “protect 
poor” citizens, it said in a statement issued 
Wednesday. The development — part of the 
COVID-19 Active Response and Expenditure 
Support (CARES) Programme — comes 
following a meeting of the ADB’s Board of 
Directors in Philippines’ capital, Manila. In 
its statement, the bank said the loan would 
help the Pakistani government “deliver so-
cial protection programs to the poor and 
vulnerable, expand health sector capabili-
ties, and deliver a pro-poor fiscal stimulus to 
boost growth and create jobs as the country 
fights the novel coronavirus disease (COVID-
19) pandemic”. In this regard, ADB President 
Masatsugu Asakawa said: “The COVID-19 
pandemic hit Pakistan at a critical point in 
its ongoing economic recovery program. We 
are fully committed to supporting Pakistan 
through this difficult period. “This loan 
will help plug selected funding gaps as the 
government implements its countercyclical 
development plan, including strengthening 

the country’s social safety net and health 
sector capacity.” The regional development 
financial institution noted that the coro-
navirus pandemic was forecast to hamper 
Pakistan’s economic growth, revenue col-
lection, and employment. The country’s 
response to the outbreak of the respiratory 
illness was hindered owing to a low ration 
of healthcare workers to population and 
a lack of hospital beds. The ABD’s CARES 
programme would aid “various govern-
ment initiatives, including cash assistance 
payments to 3 million daily wage workers, 
of whom approximately 23% are women, 
and cash grants to 7.5 million families under 
the Kifalat social protection program”, the 
statement added. “The program will also 
help fund the acquisition of additional ven-
tilators and COVID-19 protective kits for 
medical staff, including appropriately sized 
personal protective equipment for women. 
“To prevent job losses, the loan will support 
young entrepreneurs, including at least 25% 
women, through the government’s youth 
entrepreneur scheme, Kamyab Jawan,” it 
noted further. The $500-million loan, it 
explained, was funded via the COVID-19 
pandemic response option (CPRO) — part 

of its $20-billion additional aid announced 
April 13 for developing nations’ response to 
coronavirus — under ADB’s Countercyclical 
Support Facility. The financial body said its 
programme would facilitate parallel financ-
ing of $500 million each from the Asian 
Infrastructure Investment Bank and the 
World Bank’s Securing Human Investments 
to Foster Transformation (SHIFT) develop-
ment policy credit programme. Last week, 
the bank and the Pakistani government 
had signed a deal to support the country’s 
response to the novel coronavirus in Khyber 
Pakhtunkhwa through the National Disaster 
Risk Management Fund (NDRMF). 

ADB okays $500m loan to boost Pak COVID-19 response

Bureau Report
PARIS

Hit hard by the coronavirus crisis, 
the global gross domestic product 
(GDP) will not catch up to its 2019 
level for at least for two years, said 
the Organization for Economic Co-
operation and Development (OECD) 
on Wednesday. The OECD’s latest 
Economic Outlook report under-
lined that COVID-19 triggered the 
most severe recession in nearly a 
century and is causing enormous 
damage to people’s health, jobs, and 
well-being. As restrictions start to 
be eased, there could be a second 
wave of infections, the report said, 

but with or without a second out-
break, the consequences will be 
severe and long-lasting. The global 
economy is expected to contract by 
6% in 2020 and grow by 5.4% next 
year, if a second wave of infections 
is avoided. The report projected 
world economic output would plum-
met 7.6% this year, before climbing 
back 2.8% in 2021, on the assump-
tion of a second outbreak trigger-
ing a return to lockdowns. In both 
scenarios, the recovery, after an 
initial, rapid resumption of activity, 
will take a long time to bring output 
back to pre-pandemic levels, and the 
crisis will leave long-lasting scars – 

a fall in living standards, high un-
employment and weak investment,” 
it said. All OECD countries will see 
a recession this year, while a large 
number of them are in double-digit 
recession. GDP in the US will plunge 
by 7.3% in case of a single hit and 
8.5% in case of a double-hit sce-
nario, said the report. Euro area GDP 
is expected to narrow by over 9% 
even if a second hit is avoided and 
by 11.5% this year if a second wave 
breaks out. The UK is projected to be 
hit hardest, with its economy likely 
contracting 11.5% in an optimistic 
scenario and 14% in a pessimistic 
one. The report foresees that China 
and India will be relatively less af-
fected, with a decrease of 3.7% and 
7.3% respectively in case of a dou-
ble hit and 2.6% and 3.7% in case 
of a single one. Turkey’s economy 
is expected to shrink by 4.8% this 
year if a second hit is avoided but 
by 8.1% if a second wave occurs. 
Writing late last month, Berat 
Albayrak, Turkey’s treasury and 
finance minister, predicted: “In the 
second quarter, where we will feel 
the effects of the outbreak, we will 
progress more cautiously and we 
will witness a strong recovery in 
the following periods.”

Federal budget 2020-21 to en-
sure new job creation: Razak

NEC approved National Development Outlay 2020-21 and Federal PSDPStaff Reporter

ISLAMABAD
A security forces vehicle collided with 

a landmine in Miranshah area of North 
Waziristan, killing two Pakistani soldiers and 
injuring two others. According to the Inter 
Services Public Relations (ISPR), a vehicle of 
the security forces collided with a landmine 
in the southeast of Miranshah area of North 
Waziristan. ISPR said that two soldiers were 
martyred and two others were injured when 
the security forces vehicle. The martyrs in-
clude Subaidar Aziz and Lance Naik Mushtaq.

Staff Reporter

ISLAMABAD
General Qamar Javed Bajwa, 

Chief of Army Staff (COAS) 
and Mr. Bill Gates, Co-Chair 
of the Bill & Melinda Gates 
Foundation (BMGF) had 
a telephone conversation, 
Wednesday. The call was in 
the backdrop of polio eradi-
cation drive in Pakistan. Bill 
Gates appreciated Pakistan 
Army’s help in enabling the 
campaign through provision 
of security, monitoring and 
bridging of capacity gaps. 
COAS said that it’s a national 
duty and Army played a 
part in the significant ini-
tiatives undertaken by the 
Government of Pakistan and 
health care departments of 
provinces.  The healthcare 
workers who played the most 

important part in polio drive 
also acted as the frontline de-
fence against COVID-19. COAS 
said that despite COVID-19, 
Pakistan Army in support 
of Govt’s efforts has already 
made preparations to restart 
anti polio campaign in com-
ing weeks. Both discussed the 
challenges in face of current 
and future Pandemic threats 
and efforts to enhance the re-
silience of population through 
education, flexible healthcare 
management and use of tech-
nology. COAS thanked Bill 
Gates for his Foundation’s 
efforts towards the noble 
cause and said that every ini-
tiative aimed at betterment 
of Pakistan and its people 
will be fully supported and 
appreciated.

Two soldiers martyred 
in IED blast in North 

Waziristan:ISPR 

COAS Bajwa, Bill Gates discuss future Pandemic threats
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Climate Impacts of 
Great Lockdown

T he planet Earth has emerged as an unlikely beneficiary of this 
increasing spread of the virus, which is otherwise resulting in cau-
salities, stern social isolation and severe economic consequences 
across the globe. Owing to the decreased mobility of people, cer-
tain drastic changes in the atmosphere are observable due to de-
crease in the automobiles traffic and industrial productions etc. in 

most developed and industrialized countries like China and the USA. A majority of 
the world population is practising social distancing and isolation, working from 
home and temporary suspension of labour-intensive industries –all these initiatives 
for safeguarding the masses from the pandemic are benefiting the global climate. 
Since last week, a halt or drop in the global carbon emissions due to this decreased 
movement is already shaping the climate for good. According to rough estimates, 
traffic on roads of the USA decreased by 35 per cent whereas the industrial activity 
of China is expected to decrease by 30 per cent. In Venice, due to a moratorium on 
mobility in boats, water quality and marine life is considerably increased. Aerial 
and aquatic lives are now having a conducive habitat for the growth and reproduc-
tion and air quality is on its path to amelioration due to decrease in man’s activities 
and its excessive carbon and nitrogen emissions in the atmosphere. Thus, one 
common thing between this pandemic and climate change is their cross-border 
reach and impacts on the social, political and economic edifice of nation-states. 
Although the Coronavirus pandemic has had a number of positive effects on the 
environment so far owing to the majority being placed under lockdown, it seems 
that once the economies are re-stimulated Both highlight the need for security at 
three levels, namely; individual, national and international. In this ongoing crisis, 
it became obvious that if human collectively takes measures to meet a global chal-
lenge they can make considerable strides.

 Indigenous 
Education System

Future of a nation is decided by the efficacy of its political sys-
tem, solvency in its economic affairs and ideals of progress in 
its social edifice. There are myriad other indicators to deter-
mine the trajectory of a nation but the most significant one is 
the level of literacy and standard of education of a nation which 
makes the success in future certain. According to UNESCO, the 

outbreak of this rapidly spreading virus put a halt to the educational 
institutes of more than 180 countries and China is among the first one 
among them. If this pandemic were an attempt to stall the Chinese rise 
as the world power, it would have an everlasting impact on the race of 
knowledge generation, particularly in the discipline of natural sciences. 
However, the case of developing countries like Pakistan is much different 
because of their financial insolvency hindering them to partake in scien-
tific research and development initiatives. Currently, western academia 
is having a larger sphere of influence than eastern or oriental scholar-
ship and it has many unseen and farfetched consequences. By dissecting 
the knowledge-power nexus, one can understand the dominance of the 
English language and Oxford or Harvard model of education across the 
globe as a channel of sustenance of Western neo-imperialism. AllamaIqbal 
and other aboriginal thinkers stressed for a homegrown education system, 
whichshould meet the need of the hour and imbibe the sense of an eastern 
Muslim identity in masses as well. Education acted as a wheel of human 
progress but also as an instrument of servitude. The western masters 
are still shepherding the people of the world, especially of the global 
south as they are children of a lesser God but the truth is that majority 
of nation-states in the world are under the spell of West and seeing the 
world through a western prism. To be on equal footing with the modern 
western nations, others have to stop following the suite and devise their 
indigenous system of education.  

Disclaimer: Views expressed by writers in this section are their own and do not necessarily reflect The Asian Telegraph  point-of-view

Today in History

COVID-19 & HRDCOVID-19 & HRD

The prevailing Coronavirus pandemic 
has shaken and damaged almost all 
the spheres and sectors of human life 
without any discrimination; it has 
lowered the global economic growth 
as well as human resource devel-

opment equally. Almost every sector related to 
economy has been devastated by the pandemic 
and experts indicate that world will take a long 
time to come out of the impacts of virus.The virus 
has pushed and continues pushing more and more 
countries into deep economic recession so the 
governments are forced to issue stimulus pack-
ages for economic revival and uplift of people 
from poverty as disease has made millions of 
people jobless due to closure of businesses on 
account of global lockdowns.In this scenario, the 
UN cautioned that global human development 
which can be measured as a combination of the 
world’s education; health and living standards 
could decline this year for the first time since the 
concept was introduced in 1990. The world has 
seen many crises over the past 30 years, including 

the Global Financial Crisis of 2007-09. Each has 
hit human development hard but, overall, develop-
ment gains accrued globally year-on-year.Declines 
in fundamental areas of human development are 
being felt across most countries - rich and poor - 
in every region. COVID-19’s global death toll has 
exceeded 300,000 people, while the global per 
capita income this year is expected to fall by four 
per cent.  With school closures, UNDP estimates 
of the effective out-of-school rate the percentage 
of primary school-age children, adjusted to reflect 
those without Internet access indicate that 60 per 
cent of children are not getting an education, lead-
ing to global levels not seen since the 1980s.The 
combined impact of these shocks could signify the 
largest reversal in human development on record. 
This is not counting other significant effects, for 
instance, in the progress towards gender equality. 
The negative impacts on women and girls span 
economic - earning and saving less and greater job 
insecurity -, reproductive health, unpaid care work 
and gender-based violence. The drop in human 
development is expected to be much higher in de-
veloping countries that are less able to cope with 
the pandemic’s social and economic fallout than 
richer nations.In education, with schools closed 
and stark divides in access to online learning, 
UNDP estimates show that 86 percent of children 
in primary education are now effectively out-of-
school in countries with low human development 
compared with just 20 percent in countries with 
very high human development. But with more eq-
uitable Internet access, - where countries close 
the gap with leaders in their development group, 

something feasible the current gaps in education 
could close.Determined, equity-focused inter-
ventions can help economies and societies rally, 
mitigating the far-reaching impacts of the COVID-
19 pandemic. “This crisis shows that if we fail to 
bring equity into the policy toolkit, many will fall 
further behind. This is particularly important for 
the ‘new necessities’ of the 21st century, such 
as access to the Internet, which is helping us to 
benefit from tele-education, tele-medicine, and to 
work from home. Implementing equity-focused 
approaches would be affordable. For instance, 
closing the gap in access to the Internet for low- 
and middle-income countries is estimated to cost 
just one per cent of the extraordinary fiscal sup-
port packages the world has so far committed to 
respond to COVID-19.The importance of equity is 
emphasized in the United Nations’ framework for 
the immediate socio-economic response to COVID-
19 crisis, which sets out a green, gender-equal, 
good governance baseline from which to build a 
new normal. It recommends five priority steps 
to tackle the complexity of this crisis: protecting 
health systems and services; ramping up social 
protection; protecting jobs, small- and medium-
sized businesses 

HBO Max removes ‘Gone With the Wind’
LOS ANGELES

Gone With the Wind is generating controversy once 
again. The once-acclaimed 1939 Civil War drama has 
been temporarily pulled by HBO Max from its slate 
of streaming options amid outcries over the film’s 
dated depictions of slavery and racism, according 
to multiple reports.Just two weeks after launching, 
HBO Max has reportedly decided to reevaluate its 
streaming content, a move that comes amid nation-
wide protests over systemic racism in American so-
ciety. The film -- which has long been revered by film 
critics and is the highest grossing movies of all time 
when adjusting box office totals for inflation -- was 
recently decried in a high-profile op-ed in the Los 
Angeles Times, penned by 12 Years a Slave screen-
writer John Ridley.Ridley called on HBO Max to pull 
the film -- which tells the story of a tumultuous love 
affair between two wealthy Southern aristocrats and 
is set against the backdrop of the end of the Civil 
War and the destruction of the Confederacy. Ridley 
argued that the movie “doesn’t just ‘fall short’ with 
regard to representation. It is a film that glorifies 
the antebellum south.”“It is a film that, when it is 
not ignoring the horrors of slavery, pauses only to 
perpetuate some of the most painful stereotypes of 
people of color,” Ridley wrote. “It is a film that, as part 
of the narrative of the ‘Lost Cause,’ romanticizes the 
Confederacy in a way that continues to give legiti-
macy to the notion that the secessionist movement 
was something more, or better, or more noble than 
what it was -- a bloody insurrection to maintain the 
‘right’ to own, sell and buy human beings.”

Another mysterious radio signal from 
space perplexes scientists

CALIFORNIA
For the second time, astronomers 

detected a consistent pattern in a fast 
radio burst from somewhere in deep 
space. The first such pattern was dis-
covered in a different FRB back in 
February. Now scientists say they have 
details on the habits of FRB 121102, 
which repeats every 157 days, ac-
cording to a study published in the 
journal Monthly Notices of the Royal 
Astronomical Society. This FRB was dis-
covered in 2012, and researchers noted 
its repeating nature in 2016. The source 
is a dwarf galaxy more than 3 billion 
light years away. The pattern might be 
the result of a massive star, a neutron 
star or black hole’s orbital motion.“This 
is an exciting result as it is only the sec-
ond system where we believe we see 
this modulation in burst activity,” the 
University of Manchester’s Kaustubh 
Rajwade, who led the research, said 
in a release. “Detecting a periodicity 
provides an important constraint on 
the origin of the bursts and the activity 
cycles could argue against a precessing 
neutron star.”FRBs remain mysterious 
-- they were first discovered in 2007 -- 
but each new one offers astronomers a 
better sense of their origins. We know 

what you’re thinking... aliens, right? It 
seems unlikely that would be the case, 
according to Swinburne University of 
Technology astrophysicist Adam Deller. 
”I think in all likelihood we’ll work out 
a natural explanation for these events, 
but I like to keep an open mind and fol-
low wherever the evidence leads me,” 
he said of the first repeating burst.
When it comes to the origins of FRB 
121102, Rajwade told CNET that one 
good guess is a neutron star. “Based 
on the short durations and the high 
luminosities of the bursts themselves, 
a good guess would be a neutron star 
with a very high magnetic field that is 
orbiting a companion object,” he said. 

Sohiail Majeed Butt
ISLAMABAD

Steel Cutting Ceremony of MILGEM Class 
Corvettes constructed for Pakistan Navy 
held at Karachi Shipyard & Engineering 
Works (KS&EW). Managing Director 
KS&EW Rear Admiral Ather Saleem 
graced the occasion as Chief Guest.The 
contract for four MILGEM class cor-
vettes for Pakistan Navy with concur-
rent Transfer of Technology (ToT) was 
signed with ASFAT Inc, a Turkish state 
owned Defence contractor firm in 2018. 
The ToT entails construction of two cor-
vettes at Turkey while another two at 
Karachi Shipyard & Engineering Works 
(KS&EW).  This steel cutting ceremony 
is the first MILGEM class corvette being 
indigenously constructed at Karachi 
Shipyard in collaboration with Turkish 
Defence firm.The MILGEM Class Corvettes 

will be state-of-the-art Surface platform 
equipped with modern surface, subsur-
face and anti-air weapons, sensors and 
Combat Management System.  These ships 
will be among the most technologically 
advanced platforms of Pakistan Navy and 
will significantly contribute in maintain-
ing peace, stability and balance of power 
in Indian Ocean Region. Speaking at the 
occasion, the General Manager Ship build-
ing, Commodore Muhammad Jahanzeb 
Ahasn highlighted that the technical sup-
port for the indigenous mega project is 
provided by ASFAT Inc. He underscored 
the deep rooted friendship with brotherly 
country Turkey for joint collaboration in 
field of indigenous warship construction 
with Pakistan Navy other defence sectors.  
The ceremony was attended by officials of 
Pakistan Navy, dignities and representa-
tives of ASFAT Inc, Turkey.

Steel Cutting Ceremony of Milgem Class Corvette Held

Author is the President, Center of Pakistan and 
International Relations (COPAIR) and Editor-in-
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The United States and the Soviet Union signed 
a lend lease agreement to aid the Soviet war 
effort in World War II.  The Lend-Lease pol-
icy, formally titled An Act to Promote the 
Defense of the United States was a program 
under which the United States supplied the 

United Kingdom (and British Commonwealth), Free 
France, the Republic of China, and later the Soviet 
Union and other Allied nations with food, oil, and ma-
teriel between 1941 and August 1945. This included 
warships and warplanes, along with other weaponry.It 
was signed into law on March 11, 1941, and ended in 
September 1945. In general the aid was free, although 
some hardware (such as ships) were returned after the 
war. In return, the U.S. was given leases on army and 
naval bases in Allied territory during the war. Canada 
operated a similar smaller program called Mutual 
Aid. In the decades following World War I, many 
Americans remained extremely wary of becoming in-
volved in another costly international conflict. Even as 
fascist regimes like Nazi Germany under Adolf Hitler 
took aggressive action in Europe the 1930s, isolation-
ist members of Congress pushed through a series of 
laws limiting how the United States could respond.But 
after Germany invaded Poland in 1939, and full-scale 
war broke out again in Europe, President Franklin D. 
Roosevelt declared that while the United States would 
remain neutral by law, it was impossible “that every 
American remain neutral in thought as well.”

The US, USSR ink a lend lease accord
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Natalie Portman vows to match 
$100k in charity donations

LONDON
Natalie Portman vowed to match charity 
donations up to $100,000 as she celebrated 
her birthday. The ‘Black Swan’ star turned 39 
this week, and took to Instagram to make the 
gesture to match pledges to charity A New 
Way of Life, which provides formerly incar-
cerated women with a safe place to sleep 
and a chance to rebuild their lives.She wrote: 
“For my birthday this year, I will be matching 
donations to Susan Burton’s @anewwayof-
lifela, up to $100k (for the next 24 hours). 
Link in bio to donate. I am in deepest grati-
tude for Susan’s work, which helps heal our 
broken world. “Ever since I first read Susan 
Burton’s book Becoming Ms. Burton, I’ve 
been committed to supporting her organi-
zation A New Way of Life - which provides 
formerly incarcerated women with a safe 
place to sleep and a chance to rebuild their 
lives.The vast majority of these women have 
children and are victims of sexual or physi-
cal assault. Often, when they are released, 
they have no resources and the cycle of en-
trapment within the criminal justice system 
continues. VoM

Gigi to auction 
clothes for charity 

NEW YORK
Gigi Hadid is set to auction off two designer 
items from her personal collection in order 
to raise money for charity. The 24-year-old 
model - who is expecting her first child with 
her boyfriend Zayn Malik - has teamed up with 
British Vogue to take part in the publication’s 
The Way We Wore auction, which is being set 
up to raise money for two charities helping to 
provide relief during the coronavirus pandemic 
- NHS Charities Together and NAACP.Gigi is do-
nating a top and skirt pair from Fenty and a 
saddlebag from Dior to the cause, and said she 
hopes the money raised from the auctions will 
“help those struggling” amid the current health 
crisis. She said in a press release: “I appreciate 
the opportunity to give back in this way, and 
hope that whoever ends up with these pieces 
- the Fenty top and skirt and Dior saddlebag - 
really enjoys them, knowing that their contribu-
tion will help those struggling due to COVID-19. 
Zayn and I send our love and best wishes to 
everyone.”As well as helping people through the 
pandemic, NAACP (the National Association for 
the Advancement of Coloured People) has also 
been providing aid amidst the protests taking 
place across America in support of the Black 
Lives Matter movement. VoM

Swift slams systemic racism 

LOS ANGELES
Taylor Swift vows to “fight against police brutality 
and racism of any kind”.The ‘Look What You Made 
Me Do’ hitmaker took to Twitter to condemn “ra-
cial injustice” in the wake of the death of George 
Floyd, and the Black Lives Matter protests that 
have subsequently taken place across the US. And 
Taylor, 30, encouraged US citizens who are old 
enough to vote to make their voices heard for the 
country’s upcoming presidential election, so they 
can elect people who will fight to end systemic 
racism.In a series of tweets, she wrote: “Racial in-
justice has been ingrained deeply into local and 
state governments, and changes MUST be made 
there. In order for policies to change, we need to 
elect people who will fight against police brutal-
ity and racism of any kind. #BlackLivesMatter 
“We need to fight for mail-in voting for the 2020 
election. No one should have to choose between 
their health and having their voice heard. http://
VOTE.ORG (sic)”Taylor also shared an article writ-
ten by former president Barack Obama - who was 
the first Black president of the US - which tackles 
“changing policy at the state and local levels”, call-
ing the piece a “fascinating read”. VoM

Bureau Reuters
SPAIN

The 38-year-old Swiss said he needed 
follow-up arthroscopic surgery “a 
few weeks ago” after undergoing the 
same keyhole procedure in February.
Federer, whose last sweep win was the 
2018 Australian Open, said he “expe-
rienced a setback during (his) initial 

rehabilitation”.“I attempt to take the 
mandatory time to be one hundred 
pc able to play at my highest level,” he 
said during a statement on Twitter. “I 
are missing my fans and also the tour 
dearly but i will be able to anticipate 
to seeing everyone back travelling at 
the beginning of the 2021 season.”The 
announcement is probably going to 
renew speculation about retirement 
for Federer, who holds the record for 
men’s sweep singles titles and was 
last month named because the world’s 
highest-paid athlete.Federer, whose 
first major trophy was in 2003, lies 
just earlier than his fierce rivals Rafael 
Nadal (19) and Novak Djokovic (17) 
on the all-time list.After the initial op-
eration Federer had originally planned 
to return for the now cancelled grass 
court season this month. His last tour-
nament match was on January 30 
within the Australian Open semi-final, 

where he lost to eventual champion 
Djokovic.His last appearance on court 
was ahead of 51,954 fans — touted by 
organisers as a record for tennis — at 
a charity match against Nadal in city 
in early February.Tennis ground to a 
halt in March due to the coronavirus 
and thanks to travel restrictions, the 
globetrotting sport faces an uncertain 
route back.In April, Federer said he was 
“devastated” when Wimbledon, where 
he has won a record eight titles, was 
cancelled for the primary time since 
warfare II.Federer, known for his el-
egant kind of play, has off lightly with 
injuries during a career within which 
he has won 103 singles titles, includ-
ing all four majors.He previously had 
arthroscopic surgery on his left knee 
— the primary operation of his career 
— in early 2016, after suffering a freak 
injury while running a shower for his 
daughters.

Bureau Report
LAHORE

Legendary Pakistan paceman Wasim Akram 
warned Wednesday that bowlers would 
become “robots” after cricket officials tem-
porarily banned shining the ball with sa-
liva as a coronavirus precaution.Bowlers 
traditionally get the ball to maneuver or 
swing within the air by applying shine to 1 
side using sweat or saliva.The International 
Cricket Council, however, has temporarily 
banned the practise over virus transmission 
fears as teams prepare to return to the dig 
in the approaching weeks.Players can still 
apply sweat to the ball.“It will make bowlers 
robots, coming and bowling without swing,” 
Akram told AFP, saying they’d should twid-
dling my thumbs and watch for the ball to age 
naturally. “It’s a quizzical situation on behalf 
of me as I grew up using saliva to shine the 
ball and to swing it. i’m all for precautions in 

these tough times, so bowlers should watch 
for the ball to urge old and rough for them to 
urge swing.”Sweat alone was unlikely to get 
swing as in some countries it had been too 
cold, said Akram.“Sweat is simply something 
of an add-on, a top-up. an excessive amount 
of use of sweat will leave the ball too wet,” 

he said.Akram, who took 414 Test and 502 
ODI wickets in an exceedingly storied career, 
believes artificial substance could potentially 
help as he encouraged officials to stay look-
ing for alternatives.“I believe that they’re 
going to have to find an affordable solution. 
Artificial substances like vaseline might be 
wont to swing the ball but what proportion 
of it? Let’s see, we’ve got this England versus 
the the Indies series to evaluate how it goes, 
because i’ve got never experienced this thing.”
International cricket resumes with England 
hosting the the Indies in an exceedingly Test 
series later this month .Akram said sugges-
tions that limited ball-tampering be allowed 
should even be considered by officials.“When 
are you able to tamper the ball? Right from 
the primary over or after 20-25 overs? they’re 
going to have to sit down and do brainstorm-
ing,” he added. 

KSE-100 index crosses 35,000 
mark
Bureau Report

KARACHI
Bulls ruled at the Pakistan Stock Exchange on 

Wednesday as the benchmark index marched 
upward and gained over 200 points ahead of 
the release of Economic Survey 2019-20 and 
announcement of federal budget this week. The 
KSE-100 index started rising from the moment 
trading began and managed to power past the 
35,000-point mark for the first time in almost 
three months. The market’s advance marked the 
second successive session in the green despite 
growing economic uncertainty.The momen-
tum continued for the entire day as the Asian 
Development Bank (ADB) approved a $500-mil-
lion emergency loan to strengthen Pakistan’s 
Covid-19 health and economic response. Some 
of the gains were erased after midday, neverthe-
less, strong investor sentiment helped the index 
close with a significant increase.Overall, trading 
volumes declined to 218.7 million shares com-
pared with Tuesday’s tally of 238.3 million. The 
value of shares traded during the day was Rs7.96 
billion. Shares of 371 companies were traded. At 
the end of the day, 199 stocks closed higher, 152 
declined and 20 remained unchanged. Pakistan 
Refinery Limited (R) was the volume leader 

with 11.7 million shares, gaining Rs0.02 to close 
at Rs2.55. It was followed by TRG Pakistan with 
10.9 million shares, gaining Rs0.33 to close at 
Rs28.56 and The Bank of Punjab with 8.9 million 
shares, gaining Rs0.27 to close at Rs9.09.Foreign 
institutional investors were net sellers of Rs82.2 
million worth of shares during the trading ses-
sion, according to data compiled by the National 
Clearing Company of Pakistan. At close, the 
benchmark KSE-100 index recorded an increase 
of 261.48 points, or 0.75%, to settle at 35,065.08.
Furthermore, buying interest was also noted in 
chemical stocks, which had been in the limelight 
due to the Covid-19 pandemic and anticipated tax 
relief in the upcoming budget. Engro Polymer and 
Chemicals, Descon Oxychem and Sitara Peroxide 
performed well whereas Lotte Chemical, after 
posting significant gains 
a day ago, registered a 
nominal decline.Banking 
sector stocks topped the 
volumes with trading in 
32.8 million shares, fol-
lowed by technology firms 
(24.5 million) and chemi-
cal companies (23.1 mil-
lion). Among individual 
stocks, Pakistan Refinery 
Limited (R) registered 
trading volume of 11.7 

million shares, followed by TRG Pakistan (10.8 
million) and The Bank of Punjab (9 million).
Stocks that contributed positively to the index 
included HBL (+67 points), UBL (+59 points), 
Bank Alfalah (+37 points), Meezan Bank (+31 
points) and MCB (+25 points). Stocks that con-
tributed negatively were OGDC (-21 points), Mari 
Petroleum (-14 points), EFU General Insurance 
(-6 points), International Steels (-4 points) and 
Hubco (-4 points).Fertiliser, exploration and 
production, and financial stocks were the major 
performers during the session. Moreover, second 
and third-tier stocks performed well. Engro (0%), 
HBL (+4.1%), Fauji Fertiliser Company (+0.1%), 
MCB (+1.7%), Pakistan Petroleum (-0.1%), UBL 
(+4.9%) and Bank AL Habib (+2.2%) were the 
major index movers.

Bureau Report
RIYADH

The Saudi Cabinet has approved a new 
mining investment law that aims to revo-
lutionize the Kingdom’s mining and metals 
industry, and boost local and foreign invest-
ments in the sector. Industry and Mineral 
Resources Minister Bandar Alkhorayef 
described the law as a strategic initiative 
that will boost the mining sector’s contri-
bution to gross domestic product by over 
SR240 billion ($64 billion), reduce imports 
by SR37 billion, and create 200,000 direct 
and indirect jobs by 2030. The new law 
will facilitate the establishment of a mining 
fund to provide sustainable finance for the 
sector as well as support geological sur-
vey and exploration programs. Alkhorayef 
said the strength of the mining and met-
als industry depends on good governance 
and transparency as these factors boost 
investors’ confidence. He said the new law 
deals with these issues effectively and also 
“aims to achieve sustainability, environ-
ment protection, compliance with health 
and safety regulations.” The minister said 

areas near mining projects in the Kingdom 
will also eventually reap the benefits of the 
new law. Consisting of 63 articles, the law 
will help optimize mineral resources in 
the Kingdom, which, according to experts, 
are valued at SR5 trillion.Alkhorayef said 
the ministry aims to make the mining 
sector the third pillar of the Saudi indus-
trial sector by ensuring good governance, 
clear-cut regulations and a well-defined li-
censing system. The new 
law is in line with the 
objectives of the National 
Industrial Development 
and Logistic Program 
(NIDLP), which seeks to 
transform the Kingdom 
into an industrial power 
and logistics hub. NIDLP 
CEO Sulaiman Al-Mazroua 
said the new law will ben-
efit other major sectors 
and create job opportu-
nities for Saudi youth. 
“The approval is bound 
to contribute to the de-

velopment of the sector and reinforce its 
pivotal role in bolstering the sector’s com-
petitiveness, creating quality jobs, ability 
to attract lucrative investments, and en-
abling further downstream industries,” 
he said. Al-Mazroua said the new law is 
comprehensive and covers all aspects of 
the mining and metals industry. It will help 
transform the sector into the third major 
pillar of the national economy, he added. 

Saudi mining investment law to boost GDP

Turkey: 
Unemployment slips 
to 13.2% in March

Bureaau Report
ANKARA

 Unemployment in Turkey dropped 
to 13.2% in March, down 0.9 per-
centage point compared to the 
same month last year, the country’s 
statistical authority announced 
Wednesday.The Turkish Statistical 
Institute (TurkStat) said the number 
of unemployed persons age 15 and 
over slipped 573,000 year-on-year 
to 3.97 million in the month. March’s 
figure was also down from 13.6% 
this February.Official data also 
showed that non-agricultural unem-
ployment fell 1.1 percentage points 
to 15% during the same period. The 
youth unemployment rate, including 
people age 15-24, was 24.6%, down 
0.6 percentage point on a yearly 
basis in March. The rate of young 
people who were neither employed 
nor in education was 27.9%, up 4.2 
percentage points from the same 
period last year, TurkStat said.The 
employment rate also fell 3.4 per-
centage points year-on-year to 42% 
this March, said the data. “The num-
ber of employed persons decreased 
by 1.66 million to 26.1 million 
persons in March 2020 compared 
with the same period of last year,” it 
said.  The labor force participation 
rate was 48.4% in March, down 
4.5 percentage points on an annual 
basis.The report said the number of 
women participating in the work-
force dropped 4.3 percentage points 
from last year to 30.1%. Under its 
economic program, the Turkish 
government targets an unemploy-
ment rate for this year of 11.8%. 

Bureau Report
DUBAI

The UAE economy is expected to begin re-
covery in the second half of 2020 following the 
sharp downturn experienced in the months of 
March, April and May as a result of the COVID-19 
pandemic according to the Central Bank of UAE 
(CBUAE). “While recovery of economic activity is 
projected to commence in the second half of the 
year, improvement in economic sentiment will 

hinge on deploying policy support measures,” the 
CBUAE said in its quarterly economic review.The 
CBUAE expects the Targeted Economic Support 
Scheme (TESS) and the economic stimulus pack-
ages announced by both local and federal govern-
ments are likely to weigh in positively on the PMI, 
real estate prices, employment and credit growth 
with a positive impact on the overall sentiment 
once the virus risks are under control. The CBUAE 
launched TESS in two phases, commencing on 
14th of March. The objectives of the TESS support 
measures are to facilitate the provision of tempo-
rary relief by banks to all affected private sector 
corporates, SMEs and individuals, and facilitate 
additional lending capacity by banks, through the 
relief of existing capital and liquidity buffers.The 
total amounts of the measures added up to Dh256 
billion, consisting of Dh50 billion capital buffer 
relief, Dh50 billion zero cost funding support facil-
ity to banks in exchange for targeted relief to their 
retail and corporate customers affected by COVID-
19 pandemic, Dh95 billion liquidity buffer relief, 
and reduction by half the reserve requirements on 
demand deposits for all banks from 14 per cent to 
7 per cent, adding Dh61 billion liquidity support.

The CBUAE said that following the sudden and 
sharp contraction for most of the UAE non-energy 
sectors in March, due to the COVID-19, the pace 
of economic growth declined in the first quarter 
of 2020 after a robust performance in the second 
half of 2019. Real growth in the UAE is estimated 
at -1.0 per cent year on year in Q1 2020 by the 
CBUAE. Hydrocarbon GDP increased by an esti-
mated 3.7 per cent in the first quarter of the year. 
The non-hydrocarbon GDP growth is estimated to 
have declined by -3.0 per cent in Q1 2020, com-
pared to 4.4 per cent growth in the previous quar-
ter. The drop in economic activity is expected to be 
followed by sharp contractions in the subsequent 
quarters; non-energy growth contraction is pro-
jected at -4.1 per cent for 2020. CBUAE expects oil 
prices to remain weak throughout the year given 
the severe fall in global demand, which is not ex-
pected to return to its normal levels this year, cou-
pled with the oversupply CPI inflation remained 
negative for the third quarter recording –1.4 per 
cent.Private sector employment, measured by the 
number of work permit holders, remained robust 
for a fourth consecutive quarter, registering a year 
on year growth of 2 per cent in Q1 2020. 

CBUAE eyes economic rebound from H2 2020

Bureau Report
HONG KONG

Top-level golf returns from 
its coronavirus shutdown 
Thursday because the PGA 
Tour season resumes with 
a star-studded field at the 
Charles Schwab Challenge 
at Colonial in metropo-
lis, Texas.Sixteen of the 
world’s top 20 will play 
on Thursday at Colonial 
guild, but Tiger Woods 
won’t be among them.The 
15-time major winner last 
played travel in February at 
Riviera and missed the sub-
sequent four tournaments, 
including the Players, with 
a sore back.The world 
No. 11 looked to own his 
game in top shape on May 
24 when he and Peyton 
Manning defeated Phil 
Mickelson and Tom Brady 
in an exceedingly charity 
match.But he is also sav-
ing his fragile body for the 
frantic revamped schedule 
in August and September, 
then could return as late 
as Jack Nicklaus’ Memorial 
Tournament on July 16, 
which Woods has never 

missed when healthy.The 
Memorial can be the pri-
mary of eight events in 10 
weeks for the 44-year-old.
The WGC Invitational is on 
July 30-Aug. 2, followed by 
the US PGA Championship, 
three FedEx Cup playoff 
events, and September’s US 
Open and Ryder Cup.Woods 
needs one victory to line 
the all-time wins record 
having tied Sam Snead’s 
82 PGA Tour victories at 
the Zozo Championship in 
Japan in October.World No. 
1 Rory McIlroy has been 
installed as favorite on, de-
spite never having played 
at Colonial before.He are 
going to be joined within 
the hunt by the remainder 
of the world’s top five — 
Jon Rahm, Brooks Koepka, 
Justin Thomas and Dustin 
Johnson — with Thomas 
another to play the event 
for the primary time.But 
picking a winner isn’t easy: 
101 of the 148 players have 
PGA Tour wins under their 
belt, the strongest field 
within the event’s history.

Bulls reign over the PSX

Roger Federer ruled out till 2021 after knee surgery

Strong field battle it out at 
Charles Schwab Challenge

Pakistan legend Wasim Akram warns 
against saliva ban
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Bureau Report

SHANGHAI/SYDNEY/NEW YORK

The dollar slid to a three-month low and 
a gauge of global equities edged lower on 
Wednesday as investors awaited news at 
the end of a two-day meeting of the Fed-
eral Reserve and its plans to strengthen a 
nascent U.S. economic recovery. The tech-
nology-centric Nasdaq hit a new high and 
Asian equities extended a streak overnight, 
but stocks were mostly subdued even as 
the Fed is likely to emphasize its promise 
of loose monetary policy for perhaps years 
to come. U.S. Treasury yields fell on expec-
tations the Fed will signal its intention to 

keep interest rates near zero for the next 
few years as it attempts to revive a U.S. 
economy now officially in recession since 
February. MSCI’s gauge of stocks across the 
globe shed 0.14% while the pan-European 
STOXX 600 index lost 0.52%. Hank Smith, 
co-chief investment officer at Haverford 
Trust, said the firm is bullish intermediate 
to long-term as the Fed will be accommo-
dative for several years, but he acknowl-
edged a “breather” is due for stocks. “A 
pullback would be healthy and one cannot 
rule out a correction, given the magni-
tude of this advance,” Smith said in a note. 
On Wall Street, the Dow Jones Industrial 
Average fell 227.39 points, or 0.83%, to 
27,044.91. The S&P 500 lost 12.54 points, 
or 0.39%, to 3,194.64 and the Nasdaq 
Composite added 50.95 points, or 0.51%, 
to 10,004.70. Demand remains subdued as 
seen in U.S. consumer prices, which fell for 
a third straight month in May, with under-
lying inflation weak. The consumer price 
index dipped 0.1% last month after plung-
ing 0.8% in April, the largest decline since 
December 2008. But copper prices rose for 
a fifth straight session to their highest since 
January as the metal, which is widely used 
in the construction and power industries, 
has been supported by firm demand and 

an improved technical picture. Benchmark 
copper on the London Metal Exchange 
(LME) was up 0.8% at $5,822 per tonne 
in official trading. Oil fell more than 2% to-
ward $40 a barrel after a report showed a 
rise in U.S. crude inventories, reviving con-
cerns about oversupply and weak demand 
because of the coronavirus crisis.The 
American Petroleum Institute said crude 
stocks rose by 8.4 million barrels, rather 
than falling as analysts forecast. [API/S] 
The U.S. government’s official stocks fig-
ures are due out later on Wednesday. U.S. 
crude recently fell 1.8% to $38.24 per bar-
rel and Brent was at $40.63, down 1.34% 
on the day. The dollar slid on increased 
speculation the Fed will announce at 2 
p.m. that it intends to keep the recent rise 
in bond yields in check. The dollar index 
fell 0.283%, with the euro up 0.19% to 
$1.1362. The Japanese yen strengthened 
0.41% versus the greenback at 107.31 per 
dollar. Some investors believe the Fed may 
decide now or at a later date to adopt yield-
curve control measures to guide 10-year 
Treasury yields lower. Benchmark 10-year 
notes fell 4.3 basis points to yield 0.7856%. 
MSCI’s broadest index of Asia-Pacific 
shares outside Japan advanced 0.66% for 
its 10th straight session of gains.

Bureau Report

WASHINGTON

President Donald Trump faces a 
new obstacle to his case for re-
election - the US is now officially 
in recession. The “recession” label, 
made official, cements the pain 
that many voters are already feel-
ing from the economy - and will 
feed into their choice in Novem-
ber for who will be able to steer 
the economy back. For Democrat 
Joe Biden, the proclamation from 
the National Bureau of Econom-
ic Research is further evidence 
that the economy was on shaky 
ground even before the worst of 

the coronavirus hit. US Treasury 
Secretary Steven Mnuchin said on 
Wednesday that the US economy 
has already begun to rebound 
from the coronavirus pandemic 
and would “improve dramatically” 
in the third and fourth quarters. 
Mnuchin, who appears before the 
US Senate Small Business Com-
mittee to review the progress of 
federal coronavirus rescue loan 
programmes, said in written testi-
mony that incoming jobs and oth-
er economic data “show that we 
are well positioned for a strong, 
phased reopening of our country.” 
Mnuchin and Jovita Carranza, Ad-
ministrator of the Small Business 
Administration, are expected to 
face tough questions over initial 
glitches in launching the US$660 
billion (S$913.93 billion) Paycheck 
Protection Programme to provide 
forgivable loans aimed at keeping 
employees of small businesses on 
payroll for eight weeks during the 
lockdown. Many small businesses 
had difficulties getting loans due 
to technical glitches, while some 
well-financed publicly traded com-

panies accessed multi-million dol-
lar loans, prompting Mr Mnuchin 
to issue new guidance requir-
ing the companies to return the 
funds. “As you might expect with 
a programme of this magnitude 
executed on a national scale in re-
cord time, we initially experienced 
some complications. We resolved 
them quickly,”Mr Mnuchin said in 
his testimony. He said that the pro-
gramme was supporting employ-
ment of about 50 million workers 
and more than 75 per cent of the 
small business payroll in all 50 
states. Despite the Treasury chief ’s 
optimism over the economy, it has 
a long road back. While May jobs 
data unexpectedly improved, un-
employment remains at 13.3 per 
cent, a post-World War II high, 
with the jobless rate still rising for 
blacks and Asians and recovery to 
prior levels expected to take years. 
The World Bank said on Mon-
day that the US economy will still 
shrink by 6.1 per cent this year, 
with further downward revisions 
likely for its global forecast of a 5.2 
per cent contraction.

China vows to resolve foreign 
trade companies’ problems

Bureau Report

BEIJING

China’s Ministry of Commerce (MOC) on Wednes-
day pledged measures to help foreign trade busi-
nesses tide over difficulties as the sector faced 
“unprecedented” challenges due to the novel 
coronavirus pandemic. Despite lockdowns easing 
in some countries and regions, it will still take time 
for the demand to recover as there are increasing 
uncertainties in global trade, MOC official Zhang 
Li said at a press conference. To stabilize foreign 
trade and investment, China has introduced a 
string of measures including financing support 
and simplified procedures. The government has 
also increased focus on fostering new trading 
models such as cross-border e-commerce. In ad-
dition to setting up 59 cross-border e-commerce 
pilot zones, China has approved 46 new ones 
and exempted retail exports from value-added 
tax and consumption tax in all pilot zones, while 
encouraging companies to jointly build and share 
overseas warehouses. The commerce ministry 
said it would make targeted efforts to support 

exporters in selling their goods in the domestic 
market and to expand imports to promote qual-
ity development of foreign trade. As part of efforts 
to stabilize global supply and industrial chains, 
the 127th session of the China Import and Ex-
port Fair, also known as Canton Fair, will be held 
online from June 15 to 24. China’s central bank 
continued to pump cash into the banking sys-
tem via reverse repos to maintain liquidity. The 
People’s Bank of China injected 60 billion yuan 
(about 8.49 billion U.S. dollars) into the market 
through seven-day reverse repos at an interest 
rate of 2.2 percent, according to a statement on 
the website of the central bank. The move aims to 
keep liquidity in the banking system at a reason-
ably sufficient level, the central bank said. As no 
reverse repos matured Wednesday, the operation 
led to a net injection of 60 billion yuan into the 
market. A reverse repo is a process in which the 
central bank purchases securities from commer-
cial banks through bidding, with an agreement to 
sell them back in the future. China will pursue a 
prudent monetary policy in a more flexible and 
appropriate way, according to this year’s govern-
ment work report. The country will use a variety 
of tools including reserve requirement ratio cuts, 
interest rate reductions and re-lending to enable 
M2 money supply and aggregate financing to 
grow at notably higher rates than last year.

Staff  Reporter

ISLAMABAD

British High Commissioner Christian Turner 
has said that the British government will 
provide all possible assistance to Pakistan 
during this difficult time. According to de-
tails, British High Commissioner Christian 
Turner met with Chairman National Disaster 
Management Authority (NDMA) Lieutenant 
General Muhammad Afzal on Wednesday. 
Both discussed the situation in Pakistan with 
regard to coronavirus and Locusts problem. 
The Chairman NDMA apprised the High Com-
missioner of the steps taken against locusts 
and coronavirus and said that the demand 
for isolation beds and ventilators has in-
creased in view of rising cases of the virus. 
Lt. Gen. Mohammad Afzal said the UK could 
provide corona patients with beds and BI-
PAP ventilators, as well as early delivery of 
micron sprayers to take care of the locust 
problem as soon as possible. During the 
meeting, Christian Turner praised the role of 
the National Disaster Management Authority 
(NDMA) in dealing with the Coronavirus pan-
demic. The British High Commissioner said 
that the British government would provide 

all possible assistance to Pakistan in this dif-
ficult time. He said that the delivery of Micron 
Sprayers to Pakistan for locusts would be ex-
pedited and technical assistance, exchange 
of information between the two countries 
would be promoted. Meanwhile, National 
Disaster Management Authority (NDMA) has 
launched a dedicated helpline to make the 
process of plasma donation easy and hassle 
free. According to NDMA spokesman, the 
helpline, working round the clock.

UN for action to avoid disaster
Staff Reporter

UNITED NATIONS

The world stands on the brink of a food crisis 
worse than any seen for at least 50 years, UN 
Secretary-General Antonio Guterres warned as 
he urged governments to act swiftly to avoid di-
saster. Better social protections for poor people 
are urgently needed as the looming recession fol-
lowing the coronavirus pandemic may put basic 
nutrition beyond their reach, he said in his latest 
policy brief on the pandemic. “Unless immediate 
action is taken, it is increasingly clear that there 
is an impending global food emergency that could 
have long term impacts on hundreds of millions of 
children and adults,” the UN chief said, in a video 
message to accompany the launch. The Secretary-
General pointed out that millions were already 
grappling with hunger and malnutrition before 
the pandemic. While there is more than enough 
food in the world to feed everyone, more than 820 
million people still do not get enough to eat, and 
numbers no doubt will rise. Meanwhile, some 144 
million children worldwide under the age of five 
are stunted, meaning they are too small for their 
age, mainly due to malnutrition.

Medics’ risk allowance okayed

ECC approves 
supplementary grants, 
electric vehicle policy 

1320 companies avail 
Refinance Scheme: SBP

Staff Reporter

Islamabad

Governor State Bank of Pakistan (SBP) Reza Baqir has 
informed that so far a total of 1320 companies have 
availed SBP’s refinance scheme and a sum of Rs96 bil-
lion has been disbursed to the applicants during April, 
May and June 2020 under the said scheme which was 
launched to limit the adverse impact of the COVID-19 
on businesses and employment in terms of payments of 
wages/salaries to workers/employees Governor State 
Bank was exchanging views with Presidents of Karachi, 
Lahore, Islamabad, Quetta, Faisalabad, Sarhad, Sialkot, 
Gujranwala, Multan, Mirpurkhas Chambers and also the 
FPCCI at a meeting held via video link. Governor State 
Bank said that the refinance scheme was launched as a 
risk sharing initiative to facilitate SMEs during the ongo-
ing difficult times and minimize the negative impact on 
numerous businesses caused by the outbreak of corona-
virus pandemic. He was of the opinion that this meeting 
via video link with the business and industrial communi-
ty of entire Pakistan should be held regularly on monthly 
basis so that the SBP could better understand business 
community’s requirements and accordingly devise 
strategies. Pesident Karachi Chamber of Commerce & In-
dustry (KCCI) Agha Shahab Ahmed Khan, in his remarks, 
urged the State Bank of Pakistan to publicize details of all 
the companies who have availed SBP’s refinance scheme 
with a view to make this scheme transparent otherwise, 
it is likely that the banks will be accused of giving loans 
to their favorites and undeserving in future. He further 
stated that several public sector organizations including 
the State Bank of Pakistan have been following dissimi-
lar definitions for SMEs that creates a lot of confusion 
and needs to be clarified. In response, Governor State 
Bank assured that the issue has been rectified and all 
the institutions including SBP are following a uniform 
definition for SMEs which will be shared with KCCI so 
that they could understand the overall ambit of SME sec-
tor. Agha Shahab said that some highly influential people 
having good contacts in the banking sector have easy ac-
cess to financing facilities but a large segment of society 
remains deprived hence, there is a need to ease the over-
all criteria and paperwork for loan disbursement so that 
maximum people could benefit from these facilities and 
are able to survive in the extremely difficult and extraor-
dinary situation being suffered by the business com-
munity of entire Pakistan. “SBP’s refinance facility offers 
loans at an attractive interest rate of just 3 percent but 
many people simply don’t want to pay any interest as it is 
strictly prohibited in Islam. Hence, the State Bank must 
look into the possibility of launching another refinance 
facility with zero percent markup which would certainly 
provide huge support to the business community in dis-
tress”, he added. 

Staff Reporter

ISLAMABAD

The Economic Coordination Com-
mittee of the Cabinet has approved 
480.556 million rupees to pay risk 
allowance to all health care work-
ers performing duties related to CO-
VID-19 in Federal Government. The 
ECC, which met on Wednesday with 
Prime Minister’s Advisor on Finance 
Dr Abdul Hafeez Shaikh in the chair, 
approved the risk allowance, equal 
to one pay to health workers. The 
amount shall be provided out of 50 
billion rupees of the Prime Minis-
ter’s Fiscal stimulus Package through 
technical supplementary grant.The 
amount shall be paid to 3432 employ-
ees of 10 health institutions of the 
Federal Government. The situation 
will be reviewed after 4 months for 
the continuity of the allowance. The 
ECC also approved technical supple-
mentary grant of worth around 22 
billion rupees for various ministries 
and attached departments. Regarding 
wheat procurement, ECC was briefed 
that so far PASSCO and Provincial 
Food Departments have procured a 
quantity of 6.5 million tons or 80 per-
cent out of the assigned target of 8.25 
million tons. PASSCO and KP govern-
ment shall continue procurement till 
end of this month. n order to provide 
relief to small and medium enterpris-
es during the ongoing pandemic situ-
ation, ECC approved the change in key 
terms of the Kamyab Jawan Program. 
Now instead of two tiers of 100,000 
to 500,000 rupees and half million to 
five million, there will be three tiers 
of the loans. New tiers will start from 
100,000 to 1000,000, one million to 
10 million, and ten million to 25 mil-
lion rupees. ECC also approved 10.9 
million dollars for capital increase 
in Bangladesh operations of National 
Bank of Pakistan and for meeting the 
minimum capital requirements pre-
scribed by the Central Bank of Ban-
gladesh for the year 2019 and to cre-
ate some cushion in equity for 2020. 
Electric Vehicle policy for 2-3 wheel-
ers and Heavy Commercial Vehicles 
gets approval of the ECC. The meeting 
also approved supply of 10,000 Metric 
Tons of wheat to World Food Program 
for Emergency Relief Operations and 
allowed import of wheat by the pri-
vate sector for unlimited period after 
waiving different taxes and duties. 
ECC also directed to remove restric-
tions on the movement of wheat and 
flour within the country and banned 
exports till next recommendations.
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Foreign Minister Shah Mahmood Qureshi has 
underlined the need for formulating strategy 
in view of the changing world to better achieve 
the foreign policy goals. Addressing senior of-
ficers at the Ministry of Foreign Affairs here on 
Wednesday, he said coronavirus pandemic has 
changed the world, and we will have to prepare 
ourselves to move ahead in the changing en-
vironment. The Minister said while important 
meetings and conferences in the world are be-
ing held through video link, we need to digitize 
ourselves to effectively present our viewpoint. 
He stressed the need for joint efforts to further 
enhance the capacity of Pakistan’s ambassadors, 
who are known in the world for having better 
understanding of diplomacy. Shah Mahmood 
Qureshi said Pakistani ambassadors are facilitat-
ing the Pakistani community in the entire world 
during the coronavirus pandemic, which is be-
ing appreciated by people through social media. 
He said this appreciation has heightened our 
morale. He stressed the need for joint efforts 
to further enhance the capacity of Pakistan’s 

ambassadors, who are known in the world for 
having better understanding of diplomacy. Shah 
Mahmood Qureshi said Pakistani ambassadors 
were facilitating the Pakistani community in the 
entire world during the coronavirus pandemic, 
which was being appreciated by people through 
social media. This appreciation had heightened 
our morale, he added. Earlier, a senior Indian 
diplomat was summoned to Foreign Office on 
Wednesday to register Pakistan’s strong protest 
over the ceasefire violations by the Indian occu-
pation forces along the Line of Control in Jandrot 
Sector resulting in serious injuries to four inno-
cent civilians. According to Foreign Office, due 
to indiscriminate and unprovoked firing by the 
Indian occupation forces, 26 years old Nasreen 
Akhtar resident of Sandhara village, 24 years 
old Rabia and 7 years old Momina residents of 
Dera Sher Khan village, and 7 years old Munshi, 
resident of Bamroch village sustained serious 
injuries. The Foreign Office said that the Indian 
occupation forces along the LoC and the Work-
ing Boundary have continuously been targeting 
civilian populated areas with artillery fire, heavy-
caliber mortars and automatic weapons. In 

2020, India has so far committed 1296 ceasefire 
violations resulting in 7 shahadats and serious 
injuries to 98 innocent civilians. Condemning 
the deplorable targeting of innocent civilians by 
the Indian occupation forces, it was underscored 
that such senseless acts are in clear violation of 
the 2003 Ceasefire Understanding, and are also 
against all established humanitarian norms and 
professional military conduct. These egregious 
violations of international law reflect consistent 
Indian attempts to escalate the situation along 
the LoC and are a threat to regional peace and 
security. It was added that by raising tensions 
along the LoC and the WB, India cannot divert 
attention from the grave human rights situation 
in the Indian Occupied Jammu and Kashmir.he 
Indian side was called upon to respect the 2003 
Ceasefire Understanding; investigate this and 
other such incidents of deliberate ceasefire vio-
lations and maintain peace along the LoC and the 
WB. The Indian side was also urged to allow the 
United Nations Military Observer Group in India 
and Pakistan (UNMOGIP) to play its mandated 
role as per the United Nations Security Council 
Resolutions. 

Effective strategy must to achieve 
foreign policy goals: FM
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