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Debate on constitutional 
amendments is part and 

parcel of democratic process; 
there are no two opinions 

about national harmony and 
cohesion 

Federal Minister for Information 
& Broadcasting 

Senator Shibli Faraz

China to strengthen macro-control for sound 
economic fundamentals

Virus slashes EU industrial output in March

The Asian Telegraph
Gen Bajwa interacts with troops busy in 

COVID-19 relief activities in Quetta
 Bureau Report
RAWALPINDI

Chief of Army Staff (COAS) General Qamar Javed 
Bajwa on Wednesday said that Balochistan is future 
of Pakistan and it is our duty to fully assist its govern-
ment and people towards a peaceful and prosperous 
province, Inter Services Public Relations (ISPR) said.
According to the military’s media wing, COAS General 
Qamar Javed Bajwa expressed these views during his 
Quetta visit Wednesday. It said that COAS directed all 
commanders to reach out to people in far flung areas 
of Balochistan to help mitigate challenges faced by 
masses due to COVID-19 pandemic. During the visit, the 
army chief was briefed in detail on security situation, 
operational preparedness of the formations and bor-
der management including fencing along Pak-Afghan 
and Pak-Iran Borders at Headquarters (HQ) Southern 
Command.The COAS was apprised about the forma-
tion’s assistance to civil administration in fighting the 
pandemic and continued measures for socio-economic 
uplift of the area. Earlier on arrival at Quetta, the COAS 
was received by Commander Southern Command 
Lieutenant General Muhammad Waseem Ashraf, read 
the statement. “During the visit to garrison quarantine 
facility, COAS appreciated the formation for arrange-
ments and facilities established as per health SOPs and 
guidelines. While interacting with officers and men, 
COAS lauded their dedication and professionalism,” it 
said.The army chief directed all commanders to reach 
out to people in far-flung areas of Balochistan to help 
mitigate challenges faced by masses due to COVID-19. 
Earlier, on arrival his arrival to the city, “Commander 
Southern Command Lieutenant General Muhammad 
Waseem Ashraf received COAS Bajwa,” the ISPR added.

US economy needs more 
govt’s support: Fed 

Bureau Report
WASHINGTON

Federal Reserve Chairman Jerome H. 
Powell said an even stronger fiscal policy 
response might be needed to restore eco-
nomic prosperity as a downturn “without 
modern precedent” strikes the United 
States - one that brings the threat of long-
lasting damage. “The recovery may take 
some time to gather momentum, and the 
passage of time can turn liquidity prob-
lems into solvency problems,” Powell 
said, according to prepared remarks set 
for delivery at a Peterson Institute for 
International Economics virtual event. 
“Additional fiscal support could be costly, 
but worth it if it helps avoid long-term 
economic damage and leaves us with a 
stronger recovery.”The Fed has rushed to 
support the U.S. economy as coronavirus 
fears sent markets sharply lower in late 
February and lockdowns took hold in 
March, leaving workers jobless and busi-
nesses without income. Powell and his 
colleagues slashed interest rates to zero, 
rolled out unlimited bond buying meant 
to restore order in government bond 
markets and unveiled nine emergency 
lending programs in partnership with 
the Treasury Department.

Global Markets

Stocks slide on Fed warning of prolonged recession
Bureau Reporter

SHANGHAI/LONDON/NEW YORK
Stock markets slid on Wednesday as 

fears about a second wave of corona-
virus infections and as warnings from 
Federal Reserve Chairman Jerome 
Powell that the U.S. faces a “significantly 
worse” recession than any since World 
War II weighed on investor sentiment 
and boosted safe-haven bonds.Powell’s 
comments come as parts of the global 
economy are starting to reopen follow-
ing a deep freeze aimed at curbing the 
spread of the virus that has pushed un-
employment rates to their highest since 
the Great Depression. Benchmark equity 
indexes are up 25% or more since their 
March lows in anticipation of further 
government stimulus programs to help 
the global economy recover.“Earnings 
season is largely behind us and we have 
entered the phase two of COVID-19 as 
de-confinement of economies begins, 
and that is creating a lot of uncertain-
ties on a daily basis, which is weighing 
on markets,” said Francois Savary, chief 
investment officer at Swiss wealth man-

ager Prime Partners. “We don’t think this 
is the start of a new correction. Markets 
went too far, too fast and this is the con-
solidation.” MSCI’s gauge of stocks across 
the globe shed 0.34% following broad 
losses in Europe and Asia.In morning 
trading on Wall Street, the Dow Jones 
Industrial Average fell 109.35 points, 
or 0.46%, to 23,655.43, the S&P 500 
lost 5.43 points, or 0.19%, to 2,864.69 
and the Nasdaq Composite added 13.42 
points, or 0.15%, to 9,015.97. Leading 
U.S. infectious disease expert Anthony 
Fauci on Tuesday warned lawmakers 
that a premature lifting of lockdowns 

could lead to additional outbreaks of 
the deadly coronavirus, which has killed 
80,000 Americans and brought the econ-
omy to its knees.The mood was further 
soured by proposed legislation by a lead-
ing U.S. Republican senator that would 
authorize President Donald Trump to 
impose sanctions on China if it fails to 
give a full account of events leading to 
the coronavirus outbreak. Safe-haven 
assets rose as investors positioned 
for an extended economic downturn. 
Benchmark 10-year notes last rose 8/32 
in price to yield 0.6654%, from 0.692% 
late on Tuesday.

Bureau Report
BEIJING

China will step up its macro-
regulation to keep the economic 
fundamentals steady, according 
to a State Council executive meet-
ing on Wednesday. The country 
will use a combination of fiscal, 
monetary, social insurance and 
pro-employment policies to en-
sure the six priorities and the 
stability in six areas, according to 
the meeting chaired by Premier 
Li Keqiang.The meeting called 
for solid efforts to ensure the six 
priorities, namely, employment, 
people’s livelihood, the develop-
ment of market entities, food and 
energy security, stable operation 
of the industrial and supply chains, 
as well as smooth functioning at 
the community level. With the six 
priorities being addressed, the 
country can better ensure stabil-
ity in the six key areas, namely, 
stability in employment, finance, 
foreign trade, foreign investment, 
domestic investment, and market 
expectations, the meeting said.The 
meeting also called for enhanced 

reform and opening-up efforts 
and incentives to encourage in-
novation at the primary levels so 
that more economic vitality can 
be unleashed.  The Industrial and 
Commercial Bank of China (ICBC), 
the country’s biggest commercial 
lender, promised to offer no less 
than 300 billion yuan (about 42.33 
billion U.S. dollars) of financing 
support for the development of key 
sectors in central China’s Hubei 
Province in the next two years.The 
aid package will be used in vari-
ous financing services, including 
loans, bonds and consulting, as 
an attempt to optimize the sys-
tem for public health and disease 
prevention in Hubei and ramp up 
the resumption of work by compa-
nies, according to the cooperation 
agreement inked between the ICBC 
and the provincial government 
of Hubei Wednesday. By the end 
of April, the bank financed 33.1 
billion yuan for key enterprises 
in Hubei and issued loans worth 
544.6 billion yuan for 25,800 com-
panies, to help them tide over dif-
ficulties with a precise approach.

Pakistan Post Pension Fund okayed

Pak trade benefits from EU’s GSP Plus 
agreement: PM

STAFF REPORTER
ISLAMABAD

Prime Minister Imran Khan on Wednesday 
appreciated EU’s decision for continuation 
of GSP Plus status to Pakistan which con-
tributed towards enhancement of country’s 
exports and further strengthening of its ties 
with the member countries. In a series of 
tweets, the prime minister said that Paki-
stan intends to continue working to fulfill 
its commitments under the 27 UN conven-
tions including six Human Rights Conven-
tions associated with the GSP Plus status. 
Recounting various administrative and legis-
lative steps taken to protect rights of women, 
children and transgender, he said “We have 
enacted a law to ensure women’s right to 
inheritance and are committed to enforcing 

laws against child labour and in support of 
transgenders. PM Imran also expressed satis-
faction on EU’s acknowledgement of some of 
the flagship initiatives of the present govern-
ment including Billion Tree Tsunami project 
and National Action Plan on Human Rights. 
Prime Minister Imran Khan on Wednesday 
urged upon the parliamentarians to remain 
in constant touch with people in their con-
stituencies and encourage them adopt the 
Standard Operating Procedures against coro-
navirus. The prime minister expressed these 
views in his separate meetings with Member 
National Assembly Rai Murtaza Iqbal, Mem-
ber Provincial Assembly Punjab Syed Samsam 
Ali Shah Bukhari, former MNAs Rai Hassan 
Nawaz, Haji Imtiaz Ahmed Chaudhry and 

Chaudhry Ijaz Ahmed. Chief Whip of Pakistan 
Tehreek-e-Insaf in National Assembly Malik 
Muhammad Amir Dogar was also present. 
The prime minister also urged upon the par-
liamentarians to be vigilant about profiteer-
ing and hoarding in their areas to facilitate 
the common man on availability of essential 
food items. The meeting discussed over-
all situation of coronavirus in the country 
besides the projects relating to social wel-
fare and development. The parliamentar-
ians lauded the vision of Prime Minister 
Imran Khan on addressing the challenge 
of coronavirus and the balanced strategy 
of lockdown in view of giving relief to the 
poor and laborers. Matters relating to agri-
cultural sector also came under discussion.

PPEs being made 
domestically to tackle 
virus: NDMA chief

Staff Reporter 
ISLAMABAD

Chairman National Disaster 
Management Authority (NDMA) on 
Wednesday said that there is no short-
age of necessary medical equipment 
to tackle coronavirus disease in the 
country. Lt. General Muhammad Afzal 
addressing a news conference here said 
that the masks were not available in the 
market in March as some masks were 
smuggled out of the country while oth-
ers were hoarded by illegal profiteers, 
but now entire personal protective 
equipment (PPEs) about Covid-19 ex-
cept ventilators, being manufactured in 
Pakistan.He said that 39,500 PPEs have 
been provided to frontline doctors and 
there is no shortage of necessary medi-
cal equipment to handle coronavirus in 
the country. Now the PPEs being pre-
pared in country and local manufactur-
ing of the equipment is helping NDMA 
save money. He said NDMA has run 11 
flights of equipment from China. He said 
the equipment for Coronavirus testing 
has also been supplied to the provinces 
in abundance.The NDMA chairman said 
that civil work of the Infectious Diseases 
Hospital in Islamabad will be completed 
by 15th of May and the hospital will 
become functional by the end of this 
month. Lt. General Muhammad Afzal 
said that the NDMA had also advised 
softening of the lockdown, while people 
have to take responsibility during relief 
in the lockdown.

 

GOVT balances health of 
citizens, enterprises: Hafeez

Staff Reporter
ISLAMABAD

The Economic Coordination 
Committee (ECC) of the Cabinet 
Wednesday approved a multi-billion 
agriculture package to provide the 
farmers subsidy on fertilizers, reduce 
bank mark-up on agriculture loans, 
give subsidy on cotton seed and white 
fly pesticides in addition to sales tax 
subsidy on locally manufactured trac-
tors.  The ECC meeting was chaired 
by Adviser to the Prime Minister on 
Finance and Revenue Dr Abdul Hafeez 
Shaikh here. The agriculture package 
is the part of the Rs100 billion funds 
earmarked for the Small and Medium 
Enterprises (SMEs) and the agricul-
ture sector out of the Rs1,200 billion 
coronavirus relief package.The agri-
culture package was proposed by the 
Ministry of National Food Security and 
Research at a cost of Rs56.6 billion, 
however the ECC asked the Ministry of 
NFS&R to rationalize it as per its share 
in the overall Rs100 billion package 
announced for the SMEs and the ag-

riculture sector out of the Rs1200 bil-
lion coronavirus relief package. The 
ECC had already approved a Rs50 bil-
lion package for the SMEs to provide 
indirect cash flow support to nearly 
3.5 million people through pre-paid 
electricity. Under the agriculture 
package, as prepared by Ministry 
of NFS&R in consultation with the 
stakeholders, subsidy to the tune of 
approximately Rs 37 billion would be 
offered to farmers on the purchase of 
fertilizers.The amount would include 
a subsidy of Rs 925 per bag on DAP 
and other Phosphatic fertilizers and 
Rs 243 per bag on urea and other ni-
trogen fertilizers. The ECC was told 

that the estimated Urea offtake would 
be around 3.04 million tons while DAP 
was estimated at 0.95 million tons for 
the Kharif season. The subsidy scheme 
would be implemented by the prov-
inces and the amount would be dis-
bursed through scratch card scheme 
already being implemented by the 
Province of Punjab.The ECC was told 
that the fertilizer share in cost of pro-
duction for major crops was around 
10 to 15 percent and the provision of 
subsidy would reduce cost of produc-
tion for farmers and increase their af-
fordability to adopt the recommended 
level of fertilizer nutrient use and best 
agricultural management practices.

ECC approves Rs100b agriculture package

EU for cash refund for 
canceled flights

Bureau Report
GENEVA/ BRUSSELS

The EU’s industrial production 
slipped 11.8% year-on-year in March, 
as the month saw widespread imple-
mentation of COVID-19 containment 
measures across the 27-member bloc. 
According to the bloc’s statistical office 
Eurostat, calendar-adjusted industrial 
production index fell to 100.6 in March. 
“In the EU27, durable consumer goods 
fell by 21.7%, capital goods by 20.0%, 
intermediate goods by 10.1%, energy 

by 6.4% and non-durable consumer 
goods by 0.3%,” it said on Wednesday. 
Among member states, Luxembourg 
saw the largest fall with 32.7% over 
the same period, followed by Italy 
(-29.3%) and Slovakia (-19.6%).The 
largest increases were seen in Ireland 
(25.3%), Malta (5.7%), and Finland 
(2.8%). Eurostat data showed that the 
figure was also gloomy for the euro-
zone, which posted an annual decrease 
of 12.9% in March. On a monthly basis, 
industrial production slipped 10.4% 
in EU and 11.3% in the eurozone, it 
added. Consumers have a right to cash 
refund for canceled flights, Margrethe 
Vestager, European commissioner for 
digital affairs and competition said 
on Wednesday. Vestager was present-
ing the European Commission’s new 
guidelines on tourism and transport 
to help EU states readapt their econ-
omies to the summer season after 
ease in coronavirus restrictions.By 
reaffirming the customers’ right to 
refund, she put an end to the lobby-
ing attempts of European airlines 
and member states who asked for an 
exemption. Under the EU law, com-
panies have to refund the canceled 

tickets, but airlines preferred to only 
offer a voucher to bridge their liquid-
ity crisis. Vestager acknowledged the 
financial problems but stressed that 
EU rules were binding under any 
circumstances. She also threatened 
launching an infringement procedure 
against member states which allow 
airlines denying the cash refund. The 
EU also gave recommendations for 
companies offering vouchers such as 
additional services or guaranteeing 
the possibility of a refund if coupons 
are not used in 12 months.Reaffirming 
its guidelines on phasing out contain-
ment measures, the EU suggested 
allowing travel and tourism from 
member states only if the pandemic is 
under control, i.e. significant decrease 
in infections and virus-linked deaths, 
and national healthcare systems hav-
ing sufficient capacity to tackle a sec-
ond wave. If tourists fall ill during their 
holiday, they need to be treated in the 
host country, said commissioner for 
health Stella Kyriakides. The commis-
sion recommended travel companies, 
hotels, and restaurants to apply spe-
cific hygienic and distancing measures 
for their clients.

Balochistan is future of 
Pakistan: COAS

Prime Minister Khan urges MPs to encourage public to adopt anti-virus SOPs

ISLAMABAD:PM Imran Khan chairs a high level meeting regarding pension funds here on wednesday
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Sluggish Peace 
Deal 

T wo attacks on the Pakistan military in the last week coincided with 
the renewed attempt of US by sending their special envoy Zalmay 
Khalilzad to advance a sluggish Afghan peace process and urging 
the three -Qatar, India, and Pakistan for increased cooperation. 
Revitalization of Afghan Peace Deal is in line with the increased 
violence and pandemic problems inside and outside the country. 

During his recent visit to Qatar he urged support for an immediate reduction in 
violence, accelerated timeline for the start of intra-Afghan negotiations, and co-
operation among all sides in addressing the COVID-19 pandemic in Afghanistan. 
Ceasefire violation and lack of consensus between the Taliban and Afghan 
Government forestalled the already negotiated agreement. Pakistan remained 
imperative to the US and its War on Terror in Afghanistan and being a frontline 
state, the country suffered from unbearable losses. Its stake in the Afghan peace 
process is indelible as country rendered its every possible service to put an end 
to extremism in the region. However, inclusion of India in this process is also an 
indication that US is backing India’s designs of regional hegemony and country 
have stakes in the Afghanistan, especially political ones. Pakistan provided with 
several evidences including the Indian spy operating in Baluchistan province fuel-
ling separatist and extremist elements to resurrect insurgency in the country.Not 
only Pakistan but Sri Lanka also alleged India for being the perpetrator of terror 
in their country through fuelling ethnic and religious rivalries. Question is whether 
India is actually in favour of peace and stability in the region or the only Hindu 
country is profiting from the stigmatizing the Muslim identity.For case in point, the 
deal lingered due to delayed negotiation of prisoners swap by both the Taliban and 
the Afghan government. The core deal is for U.S. and foreign troops to withdraw 
from Afghanistan following an intra-Afghan deal in exchange for guarantees from 
the Taliban not to allow the country to become a haven for terrorist and the Taliban 
keeping their eyes set on becoming a sovereign.

10th NFC

P resident Dr Arif Alvi has constituted the 10th National Finance 
Commission (NFC), with effect from April 23, 2020, to work out a 
resource distribution mechanism between the federation and the 
provinces. According to the terms of reference of the commission, it 
would devise a formula for distribution between the federation and 
the provinces of the net proceeds of different taxes, including taxes 

on income, sales and purchase of goods and export duties. A tilt towards the center 
was observed by the analysts stating that four new elements has been included 
in the TOR’s of 10 NFC including  the assessment and allocation of resources to 
meet expenditures made on security and natural disaster/calamities. Assessment 
of total public debt and allocations of resources for its prepayment, rationalization 
subsidies, loss-sharing of state-owned enterprises along consideration of any other 
matter relating to finance referred to it commission by the president.

The 7th NFC Award that had been unanimously agreed in 2010 expired in 2015 
and is being extended every year by the president due to a lack of consensus on 
the 8th Award.  Under the seventh NFC Award, the Centre got 42.5% from the 
divisible pool. In 10th NFC, federal government cannot reduce the provincial share 
from 57.5% constitutionally and now exploring various options to circumvent 
this constitutional limit amid the resistance of opposition parties. Article 160 3A 
of the Constitution says that the share of the provinces in each award “shall not 
be less than the share given to the provinces in the previous award”. If the federal 
government wants to increase its share then it has to amend the Constitution, 
which will not be easy in the prevailing political situation. Likewise, no NFC award 
can be finalised without the consent of all members. 

The remaining 57.5% share was distributed among the provinces based on 
multiple formulae. However, three successive governments failed to enhance the 
tax collection due to poor performance of the FBR and political compromises 
struck by every government.

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 & Social Economic COVID-19 & Social Economic EnterpriseEnterprise
  

While the world goes through 
an unprecedented health and 
economic crisis due to COVID-
19, a social economy enter-
prise (SEE), has reinvented 
itself showing its resilience 

and social commitment. While the social econ-
omy is a growing sector, it still lacks expansive 
recognition by the majority of policy makers and 
wider public. In the European Union, the sector 
counts over 2.8 million entities or enterprises; 
it generates over 13.6 million paid jobs and ac-
counts for 6.3% of the working population.The 
social economy is formed by a rich diversity of 
enterprises and organisations, such as coopera-
tives, mutual, associations, foundations, social 
enterprises and paritarian institutions.  The so-
cial economy is generally taken to be a third sec-
tor of mixed capitalist economies distinct from 
the private and public sectors. The social econ-
omy is based on cooperative, not-for-profit, and 
voluntary rather than paid activities carried out 
within communities, across national economies, 

and internationally. Social economy enterprises 
and organisations have different sizes, ranging 
from SMEs to large companies and groups that 
are leaders in their markets, and operate in all 
the economic sectors.A social economy develops 
because of a need for new solutions for issues 
(social, economic or environmental) and to sat-
isfy needs which have been ignored (or inade-
quately fulfilled) by the private or public sectors. 
By using solutions to achieve not-for-profit aims, 
a social economy has a unique role in creating a 
strong, sustainable, prosperous and inclusive so-
ciety. It is important for companies to be able to 
independently implement their own CSR initia-
tives as studies have shown that this will result 
be much more impactful than government-man-
dated CSR initiatives.Lockdown measures have 
affected everyone, the impact of which, however, 
has been uneven, resulting in exacerbating in-
equalities. Meanwhile, the climate emergency 
has not disappeared. Strong social and environ-
mental ambitions should, thus, drive COVID-19 
recovery. Governments should ensure that invest-
ments and recovery plans enable social and en-
vironmental benefits for the whole of society. In 
this regard, the fundamental role played by SEEs 
should be acknowledged, and specific measures 
should be put in place to unlock their potential.
SEEs combine public interests with a private sec-
tor mindset. They meet the needs and interests 
of society with the dynamism and inventiveness 

often characteristic of traditional enterprises. 
While they produce and sell services and prod-
ucts, their goal is not to maximise profits and 
generate individual wealth, but rather to con-
tribute to social and environmental goals with a 
strong return to the community.They create both 
jobs and deliver common goods, such as targeted 
care, local and sustainable development, educa-
tion and skills. SEEs mobilise atypical resources, 
such as voluntary work, and can tap into multi-
sectoral cooperation. They play an important 
role in reintegrating the unemployed as well as 
socially-marginalised people, including those 
with disabilities or criminal records.Despite the 
proven resilience of SEEs, their workers and 
communities are being impacted hard by the cri-
sis, as are traditional companies. In Austria - an 
extraordinarily successful example of refugees’ 
inclusion into tourism management - had to close 
in mid-March, with estimates of a 75% revenue 
loss by the end of 2020. Preliminary projections 
of the impact of the crisis on SEEs indicate that 
the estimated loss in revenue varies on average 
from 50% to 80%. 

The Soviet Union and its Eastern Bloc 
allies including USSR, Poland, East 
Germany, Czechoslovakia, Hungary, 
Romania, Bulgaria and Albania sign 
a security pact in the Polish capital, 
Warsaw, after a three-day conference. 

The Warsaw Pact will provide close integration of 
military, economic and cultural policy between 
the eight Communist nations.Warsaw Pact, for-
mally Warsaw Treaty of Friendship, Cooperation, 
and Mutual Assistance, treaty establishing a mutual-
defense organization Warsaw Treaty Organization 
composed originally of the Soviet Union  and 
Albania, Bulgaria, Czechoslovakia, East Germany, 
Hungary, Poland, and Romania. Albania withdrew in 
1968, and East Germany did so in 1990. The treaty 
which was renewed on April 26, 1985 provided for 
a unified military command and for the maintenance 
of Soviet military units on the territories of the other 
participating states.The Warsaw Pact was, however, 
the first step in a more systematic plan to strengthen 
the Soviet hold over its satellites, a program under-
taken by the Soviet leaders Nikita Khrushchev and 
Nikolay Bulganin after their assumption of power 
early in 1955. The treaty also served as a lever to 
enhance the bargaining position of the Soviet Union 
in international diplomacy, an inference that may 
be drawn by the concluding article of the treaty, 

which stipulated that the Warsaw agreement would 
lapse when a general East-West collective-security 
pact should come into force. The Warsaw Pact, par-
ticularly its provision for the garrisoning of Soviet 
troops in satellite territory, became a target of na-
tionalist hostility in Poland and Hungary during the 
uprisings in those two countries in 1956. The Soviet 

Union invoked the treaty when it decided to move 
Warsaw Pact troops into Czechoslovakia in August 
1968 to bring the Czechoslovak regime back into the 
fold after it had begun lifting restraints on freedom 
of expression and had sought closer relations with 
the West. Only Albania and Romania refused to join 
in the Czechoslovak repression.

May 14, 1955 - Poland Warsaw Pact Signed

Movie ‘Unhinged’ to be screened in theaters after coronavirus
Bureau Report
CALIFORNIA

In recent weeks, Hollywood studios 
and movie theater chains have held 
out hope that cinemas will be back 
in business in July, and that audiences 
will be eager to return. Veteran film 
producer Mark Gill is betting the 
launch of his new studio on whether 
that dream becomes reality. Gill’s 
company Solstice Studios will release 
the new Russell Crowe psychological 
thriller “Unhinged” in cinemas on 
July 1, the former Miramax executive 
said Tuesday. Although it’s unclear 
how many theaters will be open by 
then, the film will be the first major 
new theatrical release since the 
coronavirus outbreak shuttered U.S. 
multiplexes in mid-March.“There’s a 
risk attached to it, obviously,” said 
Gill, 57. “We launched our company 
about 18 months ago to make movies 
for movie theaters. I think you need 
to stand up for theaters at any time, 
really, but especially at this time.”The 
$33-million movie’s premiere will 
mark an early test of whether audi-
ences are itching to return to movie 
theaters after a long period of limited 
entertainment options and copious 

home binge-watching. “Unhinged” 
stars the “Gladiator” and “A Beautiful 
Mind” actor as a man whose road 
rage gets way out of hand.It’s an es-
pecially risky debut for Hollywood-
based Solstice, which Gill founded 
in October 2018 with $400 million 
in funding, including $150 mil-
lion from London-based financier 
Ingenious Media. The company aims 
to produce three to five movies a 
year, mostly with production budg-
ets from $30 million to $80 million. 
It also hopes to acquire a handful of 
movies for U.S. release. Solstice has 
59 employees.Setting the stage for 
its first movie now may seem like a 
Hail Mary play at a time when much 
of the country is still in the throes of a 
public health emergency. The planned 
debut is more than two weeks be-
fore Christopher Nolan’s new movie 
“Tenet” hits the multiplex on July 17, 
which will be followed by Walt Disney 
Co.’s live-action “Mulan” remake on 
July 24. But Gill said he’s not deterred. 
He said he was heartened by a sur-
vey his company commissioned to 
determine the willingness of audi-
ences to show up at cinemas. Of the 
1,000 moviegoers who were polled, 

80% said they wanted to go back to 
movie theaters in July. Moviegoers are 
defined as people who go six times a 
year or more. “I think there’s a lot to 
be said for pent-up demand to get out 
of the house,” Gill said. “I think that’s 

very, very real.”July is about the earli-
est major theater chains are expected 
to reopen in the U.S. Plano, Texas-
based Cinemark Holdings recently 
pinpointed July 1, a Wednesday, as 
its target for getting back in business. 

Scientists spot ‘one in a million’ 
super-Earth

CHRISTCHURCH
Astronomers at New Zealand’s 

University of Canterbury (UC) dis-
covered a particularly rare super-
Earth. “The new planet is among only 
a handful of extra-solar planets that 
have been detected with both sizes 
and orbits close to that of Earth,” said 
UC in a release.  “Extra-solar planet” 
is another term for exoplanet, which 
describes a planet located outside 
our solar system. We only have art-
ists’ impressions of what these plan-
ets might look like, but they continue 
to fuel our curiosity as we seek out 
distant worlds that feel familiar.The 
newly spotted exoplanet’s year lasts 
about 617 days and it travels around 
a much less massive star than the sun. 
It’s located near the Milky Way’s cen-
tral bulge of stars. For scale, Earth is 
about 25,000 light-years away from 
the galactic center. The super-Earth 
discovery was a fortuitous event that 
UC described as “one in a million.” 
The astronomers used a gravitational 
microlensing technique to spot the 
planet. “The combined gravity of the 

planet and its host star caused the 
light from a more distant background 
star to be magnified in a particular 
way. We used telescopes distributed 
around the world to measure the 
light-bending effect,” said UC astrono-
mer Antonio Herrera Martin. There’s 
a lot of hope wrapped up in a term 
like “super-Earth,” but there are no 
guarantees a planet in this category 
will look anything like our own. NASA 
describes super-Earths as “up to 10 
times more massive than Earth,” but 
says they may vary in composition 
from water worlds to icy planets to 
ones made mainly of gas. 

SOHAIL MAJEED BUTT
ISLAMABAD

The Government of Pakistan, the Ministry of States and 
Frontier Regions (SAFRON), and the United Nations High 
Commissioner for Refugees (UNHCR), in collaboration with the 
Pakistan Post Office Department, have announced an emergency 
cash assistance initiative benefiting the most vulnerable refugee 
families impacted by the COVID-19 pandemic in Pakistan. The 
emergency cash is similar to the Federal Government’s Ehsaas 
emergency cash programme, where vulnerable families receive 
Rs.12,000 to cover a four-month period. The emergency as-
sistance will help the eligible refugee families to meet their ur-
gent needs during the COVID-19 pandemic.The UNHCR Deputy 
Representative in Pakistan, Mr. Iain Hall, and the Chairman/
Director General of Pakistan Post Office Department, Mr. 
Akhlaque Rana, signed an agreement for the disbursement of 
the emergency cash grants. The Federal Minister for SAFRON, 
Mr. Sahabzada Mehboob Sultan, the Secretary for SAFRON, Mr. 
Muhammad Aslam Kamboh, and the Chief Commissioner for 
Afghan Refugees, Mr. Saleem Khan, fully supported this initia-
tive. Over the past weeks, UNHCR and the Commissionerate for 
Afghan Refugees, with the collaboration of partners, volunteers 

and refugee community leaders, have carried out vulnerability 
assessments to identify the most needy refugee families. Those 
eligible for the emergency assistance include refugees with dis-
abilities or serious medical conditions, as well as single parents.
Mr. Hall said that many thousands of vulnerable refugees lost 
their only source of income in the current coronavirus out-
break. “UNHCR is very concerned by the growing destitution 
of refugee families who solely depend on daily wages. We hope 
that this emergency assistance will help the most vulnerable 
get through this health pandemic,” said Mr. Hall. He added that 
UNHCR will initially target 36,000 refugee families, noting that 
if additional donor funds are secured, the humanitarian sup-
port will be expanded to many more needy families. Mr. Sultan 
expressed his gratitude for UNHCR’s partnership in response to 
the COVID-19 situation, and appealed for strong support from 
the international community to Pakistan at this unprecedented 
and extremely challenging time.“Afghan refugees should not feel 
left out. They are as important and as dear to us as they were 
40 years ago, and Pakistan would do everything it takes within 
its competency and even beyond,” said Mr. Sultan. 

Vulnerable refugee families to receive emergency cash assistance

Writer is the President, Center of Pakistan and 
International Relations (COPAIR) and Editor-in-
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Madonna undergoes knee 
treatment

NEW YORK
Madonna is set to undergo regenerative 
treatment to repair the knee injury that 
forced her to cancel shows on her Madame 
X tour. The 61-year-old has told fans she 
is in the process of replacing missing car-
tilage that caused her extreme pain on 
the road in Europe at the end of last year. 
Sharing photos of herself on Instagram 
on Tuesday, the Papa Don’t Preach singer 
wrote: “Finally going to get my regenera-
tive treatment for my missing cartilage!! I 
would be jumping up and down if I could 
after 8 months of being in pain! Wish me 
Luck (sic)!” Madonna also recently claimed 
she had battled the Covid-19 virus towards 
the end of the Madame X tour, explaining 
at the time she thought she was suffering a 
“very bad flu”. However, she is no longer ill.
“Just to clear things up for people who 
would rather believe sensationalist head-
lines than do their own research about the 
nature of this virus - I am not currently 
sick,” Madonna wrote a week ago. “When 
you test positive for anti-bodies it means 
you HAD the virus which I clearly did as I 
was sick at the end of my tour in Paris over 
7 weeks ago along with many other artists 
in my show but at the time. VoM

Camila Cabello teases 
fun little project

LONDON
Camila Cabello has teased a musical project 
she’s working on. The 23-year-old star - who 
released her second album, ‘Romance’, in 2019 
- took to her Instagram Stories to post a clip 
of herself in a home studio and teased that all 
will be revealed in the “next couple of weeks”. 
She captioned the boomerang: “I’m so excited 
to show u guys what I’m working on!!!”Fun lit-
tle project I’ve been doing, you guys will see in 
the next couple weeks! (sic)” The teaser comes 
after the ‘Havana’ hitmaker - who is dating 
Canadian pop hunk Shawn Mendes - invited 
a fan to star in her new music video.Camila 
signed up for the All-In Challenge - where ce-
lebrities have been offering prizes or the op-
portunity for once-in-a-lifetime experiences in 
return for a charity donation - and one lucky 
supporter will get to spend the day working 
with her once social distancing measures in 
place due to the coronavirus pandemic are 
lifted. VoM

Beyonce, Cardi B dump col-
laboration after track leak

LOS ANGELES
Plans for a highly-anticipated 2017 collaboration 
between Beyonce and Cardi B were scrapped for 
good when the news leaked online, according to 
the producer behind the song. Rumours about 
the secret project first hit headlines in October, 
2017, when Michael Ashby, who goes by the 
name Ashby The Mix Engineer, sent fans into a 
frenzy after posting a picture of his computer 
screen on his Instagram Story timeline, showing 
a mixing programme with a file titled, “Cardi B ft 
Beyonce Demo”. He captioned the picture, “Wow 
this feature is big”, but stopped short of sharing 
any further details.He subsequently apologised 
to the two stars for making the big reveal, while 
Cardi played coy as she insisted she had never 
met Ashby, the engineer behind her breakout hit 
Bodak Yellow, and denied knowing anything about 
the proposed song. Now producer J White Did It, 
who had been quietly developing the track, has 
opened up about the debacle, admitting the stu-
dio get-together between Beyonce and Cardi was 
ditched the moment Ashby made it public.VoM

BUREAU REPORT
PARIS

Germany’s top flight will become the 
primary major league in Europe to re-
turn to competition this weekend.“We 
are relieved football is returning,” The 
moment they are saying ‘Dortmund, 

you’ve got too many positive tests’ 
we’ve to form a choice. at once we’ve 
always had negative tests.”Three peo-
ple at Cologne tested positive for cor-
onavirus period ago, while Dynamo 
Dresden, who play within the second 
tier of German football, have put their 

entire squad and training staff into two-
week isolation after two players tested 
positive for the virus.Every Bundesliga 
team has been in quarantine, going from 
a hotel to their training ground for the 
week leading up to the present week-
end’s return.This weekend’s matches 
include the derby between Dortmund 
and Schalke on Saturday (14:30 BST) 
and Union Berlin reception to leaders 
Bayern Munich on Sunday (17:00 BST).
Cramer said the return of games was 
vital for the financial way forward for 
clubs and also the league.“A positive test 
won’t be a catastrophe as long as we’ve 
the principles and proposals for the way 
to induce together with it,” he added.“We 
are relieved and satisfied we will re-
start because without a restart not only 
Dortmund, but the Bundesliga would get 
in really big problems.”All nine games 
meet Saturday, Sunday and Monday are 
played behind closed doors.

Staff Report
LAHORE

Naseem Shah and Iftikhar Ahmad were 
the 2 new faces within the 18-player men’s 
central contract list for the 2020-21 season, 
which can inherit effect from 1 July, while 
the Pakistan Cricket Board also confirmed 
Azhar Ali as Test and Babar Azam as ODI and 
T20I captains for the amount during which 
Pakistan is scheduled to play nine Tests, six 
ODIs and 20 T20Is, besides the Asia Cup and 
also the ICC Men’s T20 tournament 2020, 
said and official announcement.Naseem Shah 
became the youngest Test bowler in history 
to require a fifer and a hat-trick in consecu-
tive Tests against country and Bangladesh 
in Karachi and Rawalpindi, respectively. 
Iftikhar, who had the simplest average and 
strike rate in T20Is amongst the Pakistan 
batsmen, played two Tests, two ODIs and 7 
T20Is within the 2019-20 season.Naseem’s 
bowling partner Shaheen Shah Afridi, who 
took the foremost Test wickets for Pakistan 

within the 2019-20 season, is one in every of 
the four players to urge promotions.Shaheen, 
following his 18 Test and two T20I wickets, 
has moved up in Category A, while Abid Ali 
(174 runs in three Tests and 74 runs in an 
ODI), Mohammad Rizwan (212 runs and 
16 dismissals in five Tests, 50 runs and two 
dismissals in five T20Is) and Shan Masood 
(396 runs in five Tests) are awarded Category 
B.Furthermore, and as a part of its commit-

ment and strategy to reward high-perform-
ing young cricketers, the PCB has created a 
brand new Emerging Players’ Category, and 
also the initial inductees are Haider Ali and 
fast bowlers Haris Rauf and Mohammad 
Hasnain.Haider was a standout batsman 
for the Pakistan Emerging and U19 sides, 
whereas Haris and Hasnain showed their 
skill, prowess and utility in limited overs 
cricket.In addition to the three and to fur-
ther recognise players who have performed 
excellently within the 2019-20 season and/
or are in and round the Pakistan men’s na-
tional team, the PCB are within the process of 
making enhanced domestic contracts for the 
2020-21 season so they remained valued and 
motivated.Hasan Ali, Mohammad Amir and 
Wahab Riaz have left out on central contracts 
but will remain in contention for selection in 
what is going to be a busier cricket season as 
compared to the one that has just concluded, 
while Imam-ul-Haq, Sarfraz Ahmed and Yasir 
Shah have slipped one category each.

KSE-100 index gains 90.02 points 
to settle at 33,693.04 

BUREAU REPORT
KARACHI

The Pakistan stock exchange (PSX) 
Wednesday witnessed a bullish trend 
as KSE 100 index closed at 33,693.04 
points as compared to 33,603.02 points 
on the last working day, with positive 
change of 90.02 points (0.27%).  The 
KSE-100 index got off to a positive start; 
however, it kept oscillating between 
red and green territories throughout 
the session and finally ended the day 
in the green. It marked the third succes-
sive session in the positive zone despite 
growing number of coronavirus cases in 
the country.Expectations of policy rate 
cut in the monetary policy announce-
ment on May 15, coupled with Morgan 
Stanley Capital International’s (MSCI) 
decision to keep Pakistan’s weight 
unchanged in the Emerging Markets 
Index and blue-chip stocks Oil and Gas 
Development Company (OGDC), MCB 
Bank and Habib Bank Limited (HBL) in 
the Standard Index, helped propel the 
index forward. Overall, trading volumes 
decreased to 219.2 million shares com-

pared with Tuesday’s tally of 224.5 mil-
lion. The value of shares traded during 
the day was Rs8.2 billion. Shares of 346 
companies were traded. At the end of 
the day, 152 stocks closed higher, 174 
declined and 20 remained unchanged.
Maple Leaf Cement was the volume 
leader with 23.2 million shares, losing 
Rs0.27 to close at Rs27.14. It was fol-
lowed by TRG Pakistan with 16.3 mil-
lion shares, gaining Rs1.57 to close at 
Rs22.59 and Dewan Cement with 16.2 
million shares, gaining Rs0.80 to close 
at Rs9.04. Foreign institutional inves-
tors were net sellers of Rs653.4 mil-
lion worth of shares during the trading 

session, according to data compiled 
by the National Clearing Company of 
Pakistan. A total of 219,201,627 shares 
were traded compared to 224,534,623 
shares during the previous day, whereas 
the value of shares traded during the 
day stood at Rs8.213 billion as com-
pared to Rs7.365 billion during last 
trading day. As many as 346 companies 
transacted shares in the Stock Market, 
out of which 152 recorded gain and 
174 sustained losses whereas the share 
price of 20 companies remained un-
changed. The three top traded compa-
nies were Maple Leaf with a volume of 
23,239,500 shares and price per share 
of Rs27.41, TRG Pak Ltd with a volume 
of 16,308,500 with price per share of 
Rs21.01 and Dewan Cement with a vol-
ume of 16,179,000 and price per share 
of Rs8.24. The Rafhan Maize recorded 
maximum increase of Rs90 per share, 
closing at Rs7000, Sanofi-AventisXD 
was runner up with the increase of 
Rs28.15 per share, closing at Rs763.15. 
The Unilever FoodsXD recorded maxi-
mum decrease of Rs589 per share, clos-
ing at Rs9011, whereas prices of Indus 
Dyeing decreased by Rs46.06 per share 
closing at Rs570.

Bureau Report
DUBAI

Saudi Arabia has shown “strong improvements” 
in the transition to cleaner forms of energy, but 
the COVID-19 pandemic is threatening pro-
gress towards environmental sustainability in 
the Kingdom and other countries, according to 
a new study by the World Economic Forum. “The 
coronavirus pandemic risks cancelling out recent 
progress in transitioning to clean energy, with 
unprecedented falls in demand, price volatility 
and pressure to quickly mitigate socioeconomic 
costs placing the near-term trajectory of the 
transition in doubt,” the WEF said in its latest 
global survey of energy policies.Saudi Arabia 
improved its ranking on the WEF’s global list of 
115 economies in the process of energy transi-
tion - up 12 places to 86 - with improvement 
on the current energy system performance 
as well as in its readiness for the the move to 
cleaner fuel and power generation. “The im-
provements mainly come from increased levels 
of capital and investment in energy transition, 
and a stable policy environment. The Kingdom 

has initiated ambitious plans to reduce the reli-
ance on fossil fuels, prioritization innovation and 
Fourth Industrial Revolution,” the WEF said.But 
the turmoil in global energy markets since the 
start of the pandemic crisis threatens to obstruct 
that progress, the WEF said. “More recently, the 
risks of reliance on fossil fuels have been dem-
onstrated by historically low commodity price 
environment. Given the scale and complexity of 
energy system, and the tradeoffs associated with 
energy transition, the process will likely yield 
gradual results. “Maintaining a robust enabling 
environment, characterized by policies, invest-
ment, availability of infrastructure, and human 
capital development can help in making consist-
ent and accelerated progress on energy transi-
tion,” it added. The WEF survey - the Energy 
Transition Index 2020 - shows that 94 of the 115 
counties studied have made progress towards 
cleaner energy sources over the past five years, 
with 75 per cent of them improving prospects 
for environmental sustainability. “But progress 
is now stalling – gains since 2015 have only been 
incremental and breakthrough solutions are ur-

gently required. Furthermore, disruptions from 
COVID-19 risk cancelling out any progress, even 
though the pandemic presents an opportunity 
to consider how to accelerate the clean energy 
transition,” the WEF said. Sweden came first in 
the WEF ranking, followed by Switzerland and 
Finland. The USA was ranked at 32 - outside 
the top 25 for the first time since the index was 
launched in 2015 - “primarily due to the uncer-
tain regulatory outlook for energy transition,” 
the WEF said.

Pandemic threatens Saudi energy transition’s progress:WEF

Turkish economy to 
rebound 6% in 2021: 

EBRD
Bureau Report

LONDON
The Turkish economy, expected 

to shrink in 2021 as that of many 
other countries due to the pan-
demic’s impact, will bounce back 
6% in 2021, the European Bank for 
Reconstruction and Development 
(EBRD) said on Wednesday. “Turkey 
is likely to see a contraction of 3.5% 
in 2020 because of the economic 
impact of the coronavirus pan-
demic,” the bank stressed in a press 
release.While reducing tourism rev-
enues and weaker export demand 
are among the main problems, 
lower oil prices -- by providing de-
pendence on imported energy and 
decreasing inflation -- may relieve 
the country’s economy, it expressed. 
The EBRD said: “With the non-per-
forming loan ratio standing at a 10-
year high of 5.3%, the weakness of 
the lira and contractions in tourism, 
retail and export sectors are likely 
to put further stress on the already 
strained asset quality of banks, 
particularly in light of the large for-
eign-exchange-denominated debt 
overhang in the corporate sector.” 
Countries in the bank’s region are 
expected to contract 3.5% this year 
on average and rebound 4.8% next 
year, it also noted.Beata Javorcik, a 
chief economist in the bank, said: 
“This is not the time to engage in 
economic nationalism and protec-
tionism, but a time to shape a bet-
ter future through international 
commitment to free trade, climate 
change mitigation and economic 
cooperation.” 

Bureau Report
DAVOS

The UAE has made significant strides in both the 
current performance of its energy system, as well 
as the readiness for energy transition, according 
to the latest edition of World Economic Forum’s 
(WEFs) Fostering Effective Energy Transition 
2020 report. The WEF report that draws data 
from Energy Transition Index (ETI) has ranked  the 
UAE at 63 in the global ranking of 115 countries, 
improving 4 positions from the previous year’s 
ranking. The WEF’s ETI is a composite score of 
40 indicators that benchmarks 115 countries on 
the current performance of their energy system, 
and their readiness for transition to a secure, sus-
tainable, affordable, and inclusive future energy 
systemThe report showed the country made nu-
merous improvements in various sub-indicators 
landing itself a spot among the top ten in several 
of them. The UAE performance witnessed an in-
crease of seven-points in the Economic Growth & 
Development index, and an eight-point increase 
in the progress in the Capital & Investment index. 
Additionally, the Infrastructure & Innovative 
Business Environment index saw an increase of 
seven points, allowing the UAE to secure itself 

a place for among the top 5 glob-
ally (landing at 4th place), while 
the Human Capital & Consumer 
Participation, saw an increase of a 
whole 13 points, the Energy Access 
& Security progressed at a rate of 24 
points, bringing the UAE to seventh 
Worldwide.The report noted that 
the progress on economic growth 
and energy security components re-
main strong in the UAE. The country 
leads on the stability of institutions 
and regulatory framework - which 
remain critical enablers of energy 
transition. According to the report, 
further improvements can be unlocked through 
investment in future ready energy infrastructure- 
such as negative emission technologies, green 
hydrogen, and smart grids. Morocco ranked first 
among the Arab countries, followed by Qatar, the 
UAE, and Oman.Despite landing 8th among its Arab 
neighbours, Saudi Arabia’s performance saw a sig-
nificant increase from 98th in last years report to 
86th this year. The improvements mainly come 
from increased levels of capital and investment 
in energy transition, and a stable policy environ-

ment. The Kingdom has initiated ambitious plans 
to reduce the reliance on fossil fuels, prioritization 
innovation and Fourth Industrial Revolution. The 
report draws on insights from Energy Transition 
Index (ETI) 2020, which benchmarks 115 econo-
mies on the current performance of their energy 
systems – across economic development and 
growth, environmental sustainability, and energy 
security and access indicators - and their readiness 
for transition to secure, sustainable, affordable, and 
inclusive energy systems.

UAE scores high in WEF’s a Transition Index 2020 Too early for banks to suspend 2020 dividends: Kuwait c. bank

Bureau Report
Melbourne 

McLaren’s Carlos Sainz is ready to be announced as Sebastian 
Vettel’s replacement at Ferrari for 2021.On Tuesday, four-time 
world champion Vettel and Ferrari confirmed there’ll be no ex-
tension of the German’s existing deal, which runs until the top of 
the 2020 season. Sainz and Renault’s Daniel Ricciardo perceived 
to be the front-runners for the vacant seat, and Ferrari has moved 
swiftly to sign the previous.Italian publication La Gazzetta dello 
Sport reports the move are confirmed as early as Thursday.
The move opens the door for Ricciardo to require Sainz’s place 
at McLaren when his contract expires with Renault at the top of 
2020.Sainz, the son of the two-time World Rally Championship 
winner of the identical name, enjoyed a breakout year last season 
with McLaren, securing his first F1 podium finish at the Brazilian 
Grand Prix. Moving to Ferrari will place Sainz alongside Charles 
Leclerc, who signed a contract extension until 2024 earlier this 
year.While the popular Ricciardo, who has Italian ancestry and is 
one in every of the grid’s most marketable stars, gave the look of 
a logical choice for Ferrari, in McLaren he would join a team on 
an upward trajectory. McLaren is ready to use Mercedes’ engines 
from 2021 onward.As for Vettel, retirement still appears the fore-
most likely option. Red Bull motorsport adviser Helmut Marko 
told Motorsport.com the team cannot afford “two V’s,” touching 
on existing driver Max Verstappen, seemingly ruling out a move 
for the person who remains the foremost successful product of 
the Austrian company’s driver programme.Every indication is 
that Mercedes and Lewis Hamilton will comply with a contract 
extension beyond 2020.Mercedes boss Toto Wolff said his prior-
ity is to retain his existing stable of drivers, including Hamilton’s 
current teammate Valtteri Bottas and on-loan Williams driver 
George Russell, although he failed to completely rule out any 
move for Vettel.“Sebastian could be a great driver, a serious per-
sonality and an asset to any Formula One team,” Wolff said on 
Tuesday. 

MSCI EM index for Pakistan lifts PSX

Relief for Borussia Dortmund as the Bundesliga gets ready 

Sainz set to replace Vettel at 
Ferrari for 2021 - sources

PCB names Babar ODI captain, Sarfraz slips to Category B in central 
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KSA, Russia vow mutual 
commitment to oil 

market stability
Bureau Report

SINGAPORE/LONDON/JEDDAH/MOSCOW

Crude oil prices remained low on 
Wednesday despite Saudi Arabia’s 
plan to make deeper cuts against low 
global oil demand caused by the novel 
coronavirus (COVID-19). International 
benchmark Brent crude was trading 
at $29.59 per barrel at 0639 GMT for 
a 1.3% decline after closing Tuesday at 
$29.98 a barrel. American benchmark 
West Texas Intermediate (WTI) was at 
$25.69 a barrel at the same time for a 
0.35% loss after ending the previous 
day at $25.78 per barrel. Saudi Arabia, 
the world’s largest crude exporter, an-
nounced Tuesday that it will cut its oil 
production by an additional 1 million 
barrels per day (bpd) to 7.5 million bpd 
starting in June, from the 8.5 million 
bpd previously agreed as part of the 
OPEC+ deal in April. Under the deal, a 
total of 23 oil-producing nations have 
begun lowering their collective output 
by 9.7 million bpd from May 1 to June 
30. However, crude prices continue to 

remain low, as air and land transpor-
tation around the world have come al-
most to a complete halt while global oil 
demand remains weak. Global oil con-
sumption is expected to increase, and 
to raise crude prices higher, once coun-
tries in Asia, Europe and North America 
soften quarantine measures against 
COVID-19 over the following months. 
OPEC on Wednesday again slashed its 
forecast for global oil demand this year 
as the coronavirus outbreak causes a 
global recession, although it said record 
supply cuts by the group and other pro-
ducers were already helping rebalance 
the market. The Organization of the Pe-
troleum Exporting Countries now ex-
pects global demand to contract by 9.07 
million barrels per day (bpd), or 9.1%, 
in 2020, it said in a monthly report. Last 
month, OPEC expected a contraction of 
6.85 million bpd. Oil prices have col-
lapsed in 2020 with benchmark Brent 
hitting a 21-year low of $15.98 a barrel 
on April 22. Saudi Arabia and Russia 
vowed in a joint statement on Wednes-
day their commitment to oil market 
stability. The statement was released 
following a phone call between Saudi 
Energy Minister Abdulaziz bin Salman 
bin Abdulaziz and his Russian counter-

part Alexander Novak, in which they 
reviewed oil market developments, 
the Saudi Press Agency reported. The 
statement highlighted the firm commit-
ment of the two states to achieving the 
goal of market stability and expediting 
the rebalancing of the oil market. “We 
are confident that our partners within 
OPEC+ are fully aligned with our goals 
and they will comply with the OPEC+ 
agreement,” the statement said, hailing 
producers around the world who have 
willingly adjusted their production. 

ASHGABAT

A meeting of the Council of Ministers of 
Foreign Affairs of the CIS member states 
was held in the form of a video conference 
On May 12, 2020, Minister of Foreign Af-
fairs of Turkmenistan R. Meredov attend-
ed the meeting of the Council of Ministers 
of Foreign Affairs of the member states 
of the Commonwealth of Independent 
States, which was held in a video confer-
ence format.The meeting was attended 
by the Foreign Ministers of the Com-
monwealth member states, as well as the 
Chairman of the Executive Committee 
- CIS Executive Secretary S. N. Lebedev. 
During constructive negotiations, the 

parties discussed a number of important 
issues relating to the interaction of coun-
tries within the Commonwealth in view 
of the epidemiological situation in the 
world. An exchange of views took place 
on key aspects of the regional and world-
agenda, including ensuring peace and 
security, countering modern threats and 
challenges, biological and environmental 
security, as well as other pressing issues 
of partnership of mutual interest.The 
joint actions of the member states of the 
Commonwealth of Independent States in 
countering the pandemic were discussed. 
In this regard, the need to establish effec-
tive mechanisms of interaction was em-

phasized. Minister R.Meredov noted the 
advisability of considering the issue of 
establishing contacts between medical 
scientists, medical practitioners through 
scientific diplomacy. He noted that “such 
an approach to systematic work at a pro-
fessional level was initiated by the Presi-
dent of Turkmenistan during the recent 
Summit of the Non-Aligned Movement”.
The legal base of interaction was exam-
ined in detail, including the coordina-
tion of approaches and positions of the 
CIS countries within the framework of 
international organizations, mainly the 
UN, OSCE, EU and SCO. In this context, 
it was about the importance of building 
confidence and establishing a culture 
of dialogue in interstate relations, espe-
cially when resolving disputes and con-
tradictions that arise. The parties also 
confirmed the importance of expanding 
cooperation in the field of economics, en-
ergy, science and education, as well as in 
the development and implementation of 
innovations and advanced technologies 
in key sectors of the economy.Upon the 
outcomes of the session, the signing of a 
number of documents took place, includ-
ing “On the Plan of Multilevel Inter-MFA 
Consultations in the Framework of the 
Commonwealth of Independent States 
for 2019 and on the Plan for 2020.VoM

Bureau Report

WASHINGTON

More than 300 lawmakers from around the 
world have urged the International Monetary 
Fund (IMF) and World Bank to cancel the debt 
of the poorest countries in response to the 
coronavirus pandemic, and to boost funding to 
avert a global economic meltdown. The initia-
tive, led by former US presidential candidate 
Senator Bernie Sanders and Representative Il-
ham Omar, a Democrat from Minnesota, comes 
amid growing concern that developing coun-
tries and emerging economies will be devas-
tated by the pandemic. The virus has infected 
more than 4.2 million people globally and killed 
287,349, a tally showed. Widespread shut-
downs aimed at containing the virus are taking 
a huge toll on the global economy, and especial-
ly poor countries with weak health systems, 
high debt levels and few resources to manage 
the dual health and economic crises. IMF Man-
aging Director Kristalina Georgieva said the 
Fund was “very likely” to revise downward its 
forecast that global output would shrink by 3% 
in 2020, and said developing countries would 

need more than $2.5 trillion in financing to 
weather the storm. Sanders said poor coun-
tries needed every cent to care for their people, 
instead of servicing the “unsustainable debts” 
they owe to the large international financial 
institutions. Cancelling the debt of the poorest 
countries was “the very least that the World 
Bank, IMF and other international financial 
institutions should do to prevent an unimagi-
nable increase in poverty, hunger, and disease 
that threatens hundreds of millions of people,” 
he said. The lawmakers welcomed a move by 
the IMF to cover the debt service payments of 
25 of the poorest countries for six months, but 
said further efforts were needed. The World 
Bank has said it will look at ways to expand its 
support for the poorest countries, but warned 
waiving debt payments could harm its credit 
rating and undercut its ability to provide low-
cost funding to members. In the letter, parlia-
mentarians from two dozen countries on all 
six continents, said debt service obligations of 
the poorest countries should be cancelled out-
right, instead of simply suspended, as agreed 
by the Group of 20 countries in April.

ISLAMABAD

Government on Wednesday granted a contract 
worth Rs442 billion Pakistani ($5.85 billion) to 
a consortium of Chinese and Pakistani compa-
nies for construction of a major dam to cope with 
the country s growing energy requirements. The 
contract was signed at a ceremony in the capital 
Islamabad between the Water and Power Devel-
opment Authority (WAPDA), and a joint venture 
of Power China, and Frontier Works Organization 
for construction of a diversion system, main dam, 
and access bridge of Diamer-Basha dam, apart 
from a 21 megawatt hydropower project. Amir 
Bashir Chaudhry, chief executive officer of the 
project, and Yang Jiandu of Power China signed 
the agreement on behalf of WAPDA and the 
joint venture respectively, according to a state-
ment by the Water and Power Ministry. WAPDA 
has already awarded a consultancy contract of 
the project to Diamer Basha Consultants Group 
(DBCG) worth 27.182 billion rupees ($168.8 mil-
lion). The consultancy agreement includes con-
struction design, construction supervision, and 
contract administration of the Diamer-Basha 
Dam project, the statement added. The $14 bil-
lion dam, to be constructed on the River Indus in 
the northern Gilgit-Baltistan region, which bor-

ders China, is set to produce 4500MW of afford-
able electricity, said the statement. “The 6.4 MAF 
[million acre foot] water storage capacity of the 
dam will reduce the current water shortage in 
the country of 12 MAF to 6.1 MAF,” the statement 
said, adding that it will also add 35 years to the 
life of Tarbela Dam – one of the two major dams 
in Pakistan – by reducing sedimentation. Some 
78.5 billion rupees ($1.03 billion) will be spent 
on social development of the area around the 
dam, mainly on resettlement of the population. 
“It will also be a major source of flood mitigation 
and save billions worth of damages caused by 
floods each year,” the statement said. Addressing 
the ceremony, Faisal Vawda congratulated WAP-
DA and Power China-FWO Joint Venture and said 
that today’s event is a good omen for the con-
struction of much-needed dams in Pakistan. The 
minister said that the construction of Diamer Ba-
sha Dam will commence in a few weeks. In the 
wake of a meeting presided over by Prime Min-
ister Imran Khan two days prior about water se-
curity and construction of mega dams, the Water 
and Power Development Authority (Wapda) has 
awarded the contract of the construction of the 
Diamer-Bhasha dam, WAPDA Chairman Lt Gen 
(retired) Muzammil Hussain said on Wednesday. 

Hussain said that the contract for the construc-
tion of the main dam was worth Rs442bn and 
had been awarded to a joint venture between 
Power China and Frontier Works Organisation 
(FWO). The contract includes the construc-
tion of the main dam, a diversion system, 
Access Bridge and a 21MW hydropower 
plant in Tangir. Diamer-Basha dam Chief 
Executive Officer Amir Bashir Chaudhry 
and authorised representative Yang Jiandu 
signed the agreement on behalf of WAPDA 
and the joint venture, respectively. VoM

Ensure strict SOPs 
compliance: NCOC to 

provinces

APTMA hails SBP in dealing 
with virus’s economic impact

LAHORE

APTMA issued a press release and said it 
is highly appreciative of the State Bank 
of Pakistan’s policy in dealing with the 
economic impact of COVID-19. The SBP 
has in very quick time; announced two 
concessionary finance schemes, tempo-
rary Economic Relief Facility (Modified 
to included expansion or acquisition) 
and refinance scheme for payment of 
wages and salaries to the workers and 
employees of business concerns, al-
lowed rescheduling of principal by de-
ferring installments by one year and re-
duced interest rate from 13.25% to 9%. 
Some of the things that SBP can further 
do to strengthen support of the econo-
my and industry are; monetary policy 
board of SBP scheduled for 15th May 
2020 should reduce the interest rate by 
200 bps to 7% in line with inflation and 
interest rates in competing countries. 
Concessional refinance currently is only 
available to industry beyond weaving 
thereby excluding cotton, spinning and 
weaving which require heavier invest-
ment in inventory. In order to sustain 
industry, entire value chain should be 
eligible for concessional finance. Inter-
est may be deferred on both short term 
and long-term financing. The Industrial 
sector could not benefit from reduction 
in interest rates as it was announced in 
first week of April whereas the quarter-
ly interest rates got locked in at 12.5% 
++. Furthermore, in line with the prin-
cipal deferment, interest for quarters 
up to 31st March and 30th June 2020 
should be deferred for a period of 12 
months as the sector has suffered seri-
ous cash flow & profitability issues due 
to Covid-19. Export orders cancelled, 
payments due against LCs delayed, 
fresh orders not forthcoming as well as 
domestic demand also crashed due to 
lockdown so we strongly urge the State 
Bank of Pakistan to implement these 
further measures to enable industry to 
sustain employment and maintain ex-
ports. VoM

ISLAMABAD

National Command and Operation Centre 
(NCOC) Wednesday asked all the provin-
cial representatives to ensure strict com-
pliance of Standard Operating Procedures 
(SOPs) amid public awareness to follow 
the guidelines to contain the risk of CO-
VID-19 pandemic spread. The NCOC in its 
significant meeting discussed the prog-
ress of post 9th May situation at the pro-
vincial level which was headed by Min-
ister for Planning Development Reforms 
and Special Initiatives Asad Umar here. 
The provincial chief secretaries includ-
ing Gilgit Baltistan (GB) and Azad Jammu 
and Kashmir (AJK) apprised the forum 
that safety guidelines and protocols were 
being shared with the masses. They also 
mentioned that the public presence in the 
markets had increased due to Eid ul Fitar 
shopping whereas it was necessary to ad-
here to the safety guidelines issued for 
masses while going outdoors. Speaking 
on the occasion, Asad Umar said the lock-
down was relaxed for public convenience 
along with the condition of SOPs to be fol-
lowed at the optimum level. He said the 
SOPs were shared with the construction 
units and industries given relaxation in 
the lockdown to sustain their business 
activities. A full-fledged media campaign 
based on the safety guidelines and proto-
cols was also being aired through print, 
radio, electronic and digital media por-
tals for the mobilization of general pub-
lic, he added. He noted that the provinces 
should ensure effective compliance of 
the safety protocols as it was only effec-
tive tool to contain the risk of pandemic 
spread in the country. Asad said, “The 
lockdown has been relieved but the risk 
of the contagion is still existed, for which 
the people should realize to avoid con-
tracting the virus.” The members at the 
forum emphasized that the people should 
follow the guidelines issued by the doc-
tors and health experts for the protection 
of their families, neighbourhood and so-
ciety at large as responsible individuals 
to overcome the contagion. VoM

ISLAMABAD

Foreign Minister Shah Mehmood Qureshi has 
directed diplomats in foreign countries to 
highlight deteriorated situation of Indian oc-
cupied Jammu and Kashmir (IOJK) and India’s 
campaign of Islamophobia on international 
forums. FM Shah Mehmood Qureshi issued 
the directives while chairing a virtual session 
at the Ministry of Foreign Affairs to discuss 
the current situation of IOJK and coronavirus 
pandemic. The participants of the session 
also mulled over the debt relief steps for de-
veloping countries taken by Prime Minister 
Imran Khan to restore economic develop-
ment amid the coronavirus crisis. The ses-
sion was attended via videolink by Pakistan’s 
ambassador to the United States (US) Dr 
Asad Majeed, Permanent Representative of 
Pakistan to the United Nations (UN) Muneer 
Akram, Permanent Representative of Paki-
stan to the UN in Geneva Khalil Hashmi and 
others. FM Qureshi said that the federal gov-
ernment is making maximum efforts against 
coronavirus despite having limited resourc-

es, whereas, many countries like Pakistan 
were also facing serious trouble due to eco-
nomic crisis. The diplomats also exchanged 
views on the current situation of IOJK. Shah 
Mehmood Qureshi directed diplomats to 
raise voice for Kashmiris on international 
forums, as well as highlighting the growing 
trend of Islamophobia in India. Foreign Min-
ister Qureshi terming COVID-19 pandemic a 
‘challenge of unprecedented scale’ stressed 
coordinated efforts among the member 
states of Shanghai Cooperation Organization 
(SCO) to effectively deal the issue. He was de-
livering a speech here at the virtual meeting 
of SCO Council of Foreign Ministers via video-
conference, convened by the Russian Federa-
tion in its capacity as current chair of SCO. Be-
sides Pakistan, the meeting was attended by 
Foreign Ministers of all SCO member States, 
the SCO Secretary General and Director of the 
Executive Committee of SCO Regional Anti-
terrorist Structure. Foreign Minister Quer-
shi said the coronavirus crisis was a litmus 
test for multilateralism and emphasized on 

SCO’s effective role in this regard. The for-
eign minister made a number of proposals 
to strengthen coordination among SCO states 
against the pandemic, including regular in-
teraction among Ministries of Health, joint 
research mechanisms and strengthening of 
SCO Hospital Alliance. As a means to support 
the economically vulnerable segments of so-
ciety, he underlined Pakistan’s proposal for 
creation of the SCO Experts Group on Poverty 
Alleviation, as well as setting up the Centre 
of Excellence on Poverty. Foreign Minister 
Qureshi also stressed the need for SCO to re-
ject stigmatization and discrimination of any 
community in the context of Covid-19 on the 
basis of race, religion or ethnicity. He briefed 
the SCO Foreign Ministers on Pakistan’s co-
ordinated response to COVID-19 covering 
public health as well as the economic aspects 
of the crisis. He observed that even though in-
fections were spreading worldwide, Pakistan 
had seen relatively low fatalities. However, he 
stressed that ‘there was no room to let our 
guard down’. VoM
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ISLAMABAD: FM Shah Mehmood Qureshi while chairing a virtual meeting with Pakistan’s permanent representatives at UN & Ganeva to 
discuss important foreign policy issues including Covid-19 here on Wednesday. Photo by VoM


