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Pakistan hails peace efforts 
in Afghanistan, aims at 
bringing stability to the 

conflict-hit country; Pakistan 
supports sustainable peace 
in Afghanistan and wants to 
maintain good relations with 

its neighbouring country

President 

 Dr Arif Alvi

US economy to contract 37.7% in Q2

China’s industrial economy to continue recovery in Q2

The Asian Telegraph
Bureau  Reporter

RAWALPINDI
Chief of Army Staff (COAS) General Qamar 

Javed Bajwa on Wednesday called on Prime 
Minister Imran Khan. During the meeting, mat-
ters pertaining to internal and external security 
situation of the country came under discussion. 
Current situation vis-a-vis COVID-19 pandemic, 
relief efforts and the overall regional situation 
were also discussed. Inter-Services Intelligence 
(ISI) Director General Lieutenant General Faiz 
Hameed, Foreign Minister Shah Mahmood 
Qureshi and Federal Minister for Planning, 
Development & Special Initiatives Asad Umar 
were also present in the meeting.Chief of Army 
Staff General Qamar Javed Bajwa called on Prime 
Minister Imran Khan on Wednesday to discuss 
with him the country’s response to the COVID-
19 pandemic, among a range of other issues. 
According to a statement released by the Prime 
Minister’s Office, “matters pertaining to inter-
nal security”, relief efforts for the communi-
ties affected by the pandemic, and the “overall 
regional situation” came under discussion. 
“Foreign Minister Shah Mahmood Qureshi, 
Planning Minister Asad Umar and DG ISI Lt 
Gen Faiz Hameed were also present during the 
meeting,” read the statement. The prime minis-
ter chaired a high-level meeting after the army 
chief called on him. The meeting was attended by 
Director General (DG) Inter-Services Intelligence 
(ISI) Lieutenant General Faiz Hameed, Foreign 
Minister Shah Mahmood Qureshi, Planning and 
Development Minister Asad Umar and Adviser to 
PM on Accountability Shahzad Akbar.The meeting 
discussed the overall situation of national security 
along with also discussing coronavirus situation. 
It is pertinent to mention here that the death toll 
from coronavirus in the country crossed the 1000 
mark on Wednesday after Punjab and Sindh re-
ported 17 fatalities each, raising concerns as the 
country eased its lockdown measures. As many 
as 1,017 new cases of the novel coronavirus were 
confirmed in Sindh over the past 24 hours, rising 
the tally of infections to 18, 964 across the prov-
ince. Seventeen more people died from the disease 
in the previous 24 hours, taking the number of 
fatalities to 316 in the province. 

Bureau  Reporter
KARACHI

The State Bank of Pakistan (SBP) has de-
cided to provide more relief to the various 
companies for payment of wages and sala-
ries to their workers and employees and to 
prevent layoffs as a result of the coronavirus 
lockdown. Banks have sanctioned more than 
Rs23 billion in concessional loans to various 
companies for payment of wages and salaries 
to their employees, till May 8.According to the 
SBP’s announcement, now the owners of the 
businesses, who have already paid salaries 
to their workers, can also avail the refinanc-
ing facility from the banks. The State Bank of 
Pakistan on April 11 launched a refinancing 
scheme to save hundreds and thousands of 
jobs in the private sector by providing cheaper 
loans to businesses at 4 to 5 per cent for pay-
ment of wages and salaries.The SBP said the 
scheme has been designed to benefit small- 
and medium- sized enterprises. “Businesses 
with a three-month wage and salary expense 
of up to Rs200 million will be able to avail the 
full amount of their expense in financing while 
those with a three-month wage and salary ex-
penses of greater than Rs500m will be able 
to avail up to 50pc of expense,” said the State 
Bank of Pakistan.

Global Markets

Stocks surge to 10-week high on recovery hopes
Bureau Reporter

SHANGHAI/ LONDON/SINGAPORE
Global stocks rose to a 10-week high 

on Wednesday as investors regained 
hopes of recovery from a coronavirus-
fuelled recession, while oil prices also 
strengthened. Italian bonds remained 
at their multi-week lows, continuing 
to gain from a Franco-German plan for 
a 500 billion-euro coronavirus recov-
ery fund, ignoring a hawkish counter-
proposal in the works. Europe’s STOXX 
600 index recovered from earlier losses 
to add 0.4%. The blue-chip FTSE 100 
gained 0.4%.U.S. stocks jumped more 
than 1% at the open on upbeat earn-
ings reports from retailers. The S&P 
500 added 1.05% and the Dow Jones 
Industrial Average rose 1.03%. The 
world stock index was 1.2% stronger, 
its highest level since March 9. “We 
are in one of those situations where if 
there’s no bad news, the path of least re-
sistance is for equities to move higher,” 
said James Athey, investment director, 
Aberdeen Standard Investments.” Two-
thirds of 223 fund managers surveyed 

by Bank of America reckon recent gains 
are a bear-market rally.Italy’s 10-year 
bond yield was holding near five-and-a-
half-week lows hit following the recov-
ery fund announcement. The gap with 
Germany’s 10-year yield was at 210 
basis points, close to Tuesday’s five-
week lows.  The U.S. dollar extended 
its decline, down 0.3% to a three-
week low. The euro edged up 0.2% to 
$1.0960, near Tuesday’s two-week peak 
of $1.09755, supported by the Franco-
German proposal for recovery fund. 
Elsewhere, New Zealand central bank 

chief Adrian Orr backtracked from the 
possibility of negative rates, a prospect 
he had flagged just days before. That 
helped support the kiwi dollar.Doubts 
about the outlook held back commod-
ity prices. Japanese business confi-
dence slumped to a decade low as the 
economy entered recession. Australian 
retail sales suffered their steepest-ever 
decline in April. And the U.S. economy 
won’t recover its lost ground until some-
time after next year, the non-partisan 
Congressional Budget Office said on 
Tuesday.Brent crude futures were at 
$35.51 per barrel, up 2.5%. U.S. crude 
was 2.3% higher at $32.69 a barrel on 
signs of improving demand and a draw-
down in U.S. crude inventories.  “While 
countries have started to relax restric-
tions on economic and social activities, 
economies will not return to where 
things were before the outbreak,” said 
strategists at Singapore’s DBS bank in a 
note. “Geopolitical tensions, especially 
between the U.S. and China, have also 
returned and are likely to intensify into 
the U.S. elections in November.”

Bureau Report
WASHINGTON

The US economy, which nar-
rowed by 4.8% in the first 
quarter, is expected to contract 
dramatically by 37.7% year-on-
year in the second quarter amid 
the coronavirus pandemic, the 
Congressional Budget Office 
said. Measures, such as social 
distancing, to stem the spread 
of the COVID-19 affected both 
the overall demand and sup-
ply of goods and services in the 
country and caused a plunge, the 
office noted.According to the of-
fice’s forecasts, the US economy 
will increase by 21.5% and 10.4% 
in the third and fourth quarters, 
respectively.The office also ex-
pected a decline of 5.6% for 
2020 and a positive growth of 
4.2% for the next year. “In April, 
the unemployment rate surged 
to 14.7%, the highest rate in the 
history of the monthly data se-
ries. “In CBO’s projections, the 
unemployment rate averages 
15% in the second quarter of 
this year and rises to 16% in the 
third quarter,” it added. The rate 

was forecast to drop gradually to 
8.6% till the last quarter of 2021, 
the office noted.After originating 
in Wuhan, China last December, 
COVID-19 has spread to at least 
188 countries and regions, with 
Europe and the US currently 
the worst hit . The pandemic 
has killed over 323,300 people 
worldwide, with more than 4.9 
million confirmed cases, while 
recoveries have reached almost 
1.7 million, according to figures 
compiled by the US-based Johns 
Hopkins University. In the US, the 
virus has so far infected nearly 
1.53 million people and caused 
91,921 deaths.

TeleHealth portal launched

Rs200b Sukuk landmark financial 
innovation: PMvery clear: PM

Staff Reporter

ISLAMABAD
Prime Minister Imran Khan on Wednesday termed 
Rs200 billion Sukuk raised through competi-
tive bidding at the Pakistan Stock Exchange (PSX) 
“landmark financial innovation”. “Landmark fi-
nancial innovation with Rs 200 bn Sukuk issued 
through competitive book building at PSX,” he 
tweeted. “Oversubscribed by 170%, reflecting 
a strong market confidence in our Govt’s poli-
cies. As a result govt saved Rs18 billion – savings 
that can now be used for welfare of the people.” 
Earlier today, Adviser to PM on Finance and Rev-
enue Dr. Abdul Hafeez Shaikh said that the govern-
ment raised 200 billion rupees through Sukuk at 

a comparatively lower rate of return of six-month 
Kibor minus 10 basis points through competi-
tive book building at Pakistan Stock Exchange. In a 
tweeter statement, he said the move saved 18 bil-
lion rupees over 10 years on debt servicing, adding 
that the transactions were oversubscribed by 70 
per cent.  The adviser lauded “excellent team effort” 
of the Ministry of Finance Debt Office, the Securities 
and Exchange Commission of Pakistan, the State 
Bank of Pakistan and the Pakistan Stock Exchange. 
Prime Minister Imran Khan also urged upon 
the general public to follow safety procedures 
against coronavirus during Eid holidays. In a 
meeting with his Adviser on Parliamentary Af-
fairs Dr Babar Awan, the prime minister said 

the government was devising strategy to effec-
tively control the spread of disease in the country.
Imran Khan said the government was also focusing 
on providing relief to people to sustain the financial 
impact of lockdown, imposed in the wake of CO-
VID-19. He expressed determination to strengthen 
national institutions and said the positive response 
of international community and investors in Su-
kuk Bonds was reflective of their confidence in the 
government. The prime minister said Pakistan 
Tehreek-e-Insaf was cognizant of the importance of 
Federation. He directed for convening of the session 
of Senate. Dr Babar Awan presented a proposal on 
capacity-building of young parliamentarians aimed 
at their effective participation in legislative process.

Indian Army shelling at 
LoC injures 3 civilians

Bureau Reporter 
RAWALPINDI

Targeting the civilian population 
across the Line of Control (LoC) on 
Wednesday, Indian troops resorted 
to indiscriminate firing which re-
sulted in three civilians getting 
critically injured.  According to a 
statement by the ISPR, the unpro-
voked shelling by Indian troops took 
place in Nikial sector in Khanni and 
Ooli villages.  “Indian Army troops 
initiated unprovoked ceasefire viola-
tion using mortars and automatics in 
Nikial Sector along LOC deliberately 
targeting civilian population. Due 
to indiscriminate fire in Khanni and 
Ooli villages, three innocent civilians 
received critical injuries.“All injured 
evacuated and being provided with 
medical care,” read the statement 
by the ISPR. Tensions between India 
and Pakistan have ratcheted up over 
the past couple of days due to unpro-
voked ceasefire violations by the for-
mer.  The Indian Army had resorted 
to unprovoked firing along the Line 
of Control (LoC) on Monday, leaving 
a citizen seriously injured.  “Indian 
Army troops resorted to unprovoked 
ceasefire violation in Khuiratta 
Sector along [the] LOC deliberately 
targeting [the] civilian population,” 
the ISPR had said in a statement.  A 
senior Indian diplomat was sum-
moned to register Pakistan’s strong 
protest over the ceasefire violations 
by the Indian occupation forces. 

Will not go for commercial 
loans’ refinancing; Hafeez 

tells ECC
Staff Reporter

ISLAMABAD

Adviser to the Prime Minister on 
Finance and Revenue Dr. Abdul Hafeez 
Shaikh chaired the meeting of the 
Economic Coordination Committee 
(ECC) of the cabinet here. Chairman 
ECC informed the forum that Pakistan 
has no intention of seeking any kind 
of relief for repayment of its commer-
cial loans. He said that Pakistan has 
the means and will honor its commer-
cial commitments. ECC in principal 
approved to allow Economic Affairs 
Division to sign a memorandum of 
understanding (MOU) for availing the 
G-20 relief initiative, which will be sub-
ject to the approval of the federal cabi-
net. Pakistan is likely to receive around 
two billion dollars relief from the G-20 
initiative.Pakistan is required to enter 
into this MoU with all official bilateral 
creditors including Paris Club creditors 
to implement the debt relief initiative 
of G-20. The ECC also approved the 

constitution of the Policy Committee 
to manage and operate the Prime 
Minister’s COVID-19 Pandemic Relief 
Fund 2020. The body will be comprised 
of the Prime Minister as its chairman 
and Minister for Planning, Advisers 
to PM on Finance and Revenue, 
Commerce and Investment and poverty 
alleviation and social safety, etc as its 
members.In order to devise a policy to 
incentivize smart phone manufacturing 
in Pakistan, ECC constituted a commit-
tee under the chairmanship of Federal 
Minister for Industries and Production 
with members from ministries of in-
formation technology and industries, 
Board of Investment and Engineering 
Development Board. Moreover, the ECC 

approved a grant of Rs. 360.515 mil-
lion for the repair and maintenance 
of Supreme Court of Pakistan build-
ings in Islamabad and other cities. It 
also approved Rs. 3.836 billion for the 
Ministry of Housing and Works to exe-
cute development schemes in the Sindh 
province.The committee approved in 
principal to allow Economic Affairs 
Division (EAD) to sign Memorandum 
of Understanding (MOU) for availing 
the G-20 relief initiative. However, 
this would be subject to the approval 
of the Cabinet. Pakistan is required to 
enter into this MoU with all official bi-
lateral creditors including Paris Club 
creditors to implement the debt relief 
initiative of G-20.Meanwhile, the ECC 
also approved various technical sup-
plementary including Rs. 360.515 mil-
lion for the repair and maintenance of 
Supreme Court of Pakistan Buildings in 
Islamabad and various cities; Rs3.836 
billion in favor of Ministry of Housing 
and Works to execute development 
schemes in the Sindh Province and 
Rs. 291 million in favor of Ministry of 
Housing and Works/ Pak. PWD for pay-
ment of salary of maintenance staff of 
Pak. PWD.

Pak to honour commercial commitments

Bureau Report
BEIJING

China’s industrial economy is ex-
pected to continue recovery in the 
second quarter with progress on 
business resumption and policy in-
centives in place to unleash domestic 
demand, an official said on Wednesday. 
Miao Wei, Minister of Industry and 
Information Technology, said 99.1 per-
cent of Chinese industrial enterprises 
with an annual business turnover of at 
least 20 million yuan (about 2.82 mil-
lion U.S. dollars) had resumed produc-
tion as of Monday.About 95.4 percent 
of employees in such enterprises had 
returned to work, he said. The minis-
try has ramped up efforts to fast-track 
work and production resumption 
across the complete industrial chain, 
said Miao. Leading enterprises are en-
couraged to lend a hand to their up-
stream and downstream enterprises 
while supportive measures are taken 
to smooth transportation, he contin-
ued.Noting that the auto sector, pivotal 
in propping up the national economy, 
has borne the brunt of the COVID-19 
epidemic, Miao said the ministry has 
taken multiple steps to help relevant 

enterprises overcome difficulties. The 
epidemic will only have a temporary 
impact on the auto sector and the 
upward trend of the industry in the 
long term has not changed, he said.
Moreover, China’s central bank said 
on Wednesday that it has signed 
a memorandum of understanding 
(MoU) with the State Administration 
for Market Regulation on data shar-
ing and cooperation to enhance the 
regular flow and integrated use of data 
across regions and departments. The 
move aims to lay a solid data founda-
tion for establishing a modern central 
bank system, promoting financial digi-
talization and improving the business 
environment, the People’s Bank of 
China (PBOC) said in a statement on 
its website.The central bank expects 
the MoU to boost information shar-
ing between the financial sector and 
areas related to people’s livelihood 
and enhance the effective integration 
and in-depth use of data. It also aims 
to improve financial services for small 
firms, targeted poverty alleviation and 
social security as well as solve financ-
ing challenges. The PBOC will push 
ahead with high-quality development 

of financial services by further explor-
ing data value, unlocking data poten-
tial and advancing data empowerment 
in multiple ways in accordance with 
relevant laws and regulations and on 
the premise of data security, the state-
ment said.The People’s Bank of China 
(PBOC), the country’s central bank, 
skipped open market operations via 
reverse repos Wednesday. The bank-
ing system reports reasonable and 
sufficient liquidity at present, the 
PBOC said in an online statement. As 
no reverse repos matured, there is no 
net liquidity withdrawal from or net 
liquidity injection into the banking 
system on Wednesday. A reverse repo 
is a process in which the central bank 
purchases securities from commercial 
banks through bidding, with an agree-
ment to sell them back in the future.
China’s central bank pledged in its 
first-quarter monetary policy report 
that it will step up counter-cyclical ad-
justments to support the real economy, 
make the prudent monetary policy 
more flexible and appropriate, and 
continue to deepen the reforms of the 
market-oriented interest rate and the 
yuan exchange rate formation system.

COAS Bajwa, PM 
Imran discuss security 

situation

ISLAMABAD:COAS called on  PM Imran Khan here on Wednesday

Prime Minister Khan asks public to adopt anti-corona safety measures on Eid

SBP to provide more relief to 
businesses to avoid layoffs
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Ever-changing 
Order of South Asia

With the creation of power blocs, the South Asian region is 
undergoing the political and economic change at large. 
China and the US, being the great powers, have been 
deliberately undermining each other’s position along 
with their cliques in this region. The South Asian re-
gion’s rising big power competitiveness and rivalry has 

overshadowed other important concerns such as violence, analphabetism, 
inequality, insurgency, drug trafficking and the proliferation of weapons. 
External forces like the US and China have had a significant role to play in 
the politics of region. Today, on the one hand China – Russia – Pakistan are 
possible triple partners and on the other hand the US – India together with 
their near acquaintances lead to a new South Asian order. The US has reori-
ented its foreign policy against the region and has worked proactively with 
India, the main South Asian force. Through reprisal, the all-time alliance of 
Sino-Pak along with the participation of Russia is reaching new heights.  Some 
of the big swings of new order will be a shift in the balance of power in the 
region in which a natural arrangement of China with Pakistan, Russia and 
Central Asian Republics outshine the Indo-US partnership and their scheme 
of Indian hegemony in region. The triumvirate, however, seemed to be abso-
lutely against both the India and US endevours in the region. In comparison 
to Pakistan, India has faced a dilemma-like situation to make a tough call 
for selecting a partner inbetween the US and China. All of the international 
big powers are also realistic when it comes to India’s inclusive growth and 
an extraterritorial extension of USA and NATO in region.  For Pakistan, it is 
necessitated that country should amplify its diplomatic outreach to attain 
the right balance, a prerequisite for regional stability and growth along with 
the coherent advancement of mankind itself.

Sustainable Youth 
Development

E ach time a young adult develops a sustainable engagement with the 
world, youth participation it is. It is understandable that understand-
ing that young people are important to the economy as they are 
customers, innovators, employees, developers, refiners, producers 
and leaders but at the same time it is also understandable that young 
adults are also stuck in the pit of so many prodigious inequalities 

that are destroying our society. One has access to the privileged education whereas 
others do not have enough resources to make it to universities; similarly, the pre-
dicament of getting hired and employed is a problem of Global North and South 
as well, thus leaving no place in the world where youngsters feel desperate and 
motivated to make the planet a better place. In addition, this youth bulge is greatest 
of all the times, in its number and its technological gains but this combo can also 
be a disruptive one if not harnessed properly. Youth matter to the economy, and for 
case in point, the Pakistan, debate is much proximate due to humungous volume 
of youth, which is talented enough to act as forerunners of country’s economy in 
this ongoing technological revolution, and adults are responsible for teaching what 
they have experienced over the period of time. If we are going to sustain and grow 
economic engagement, we have to focus on more than services industry as it is 
now making the largest chunk of Pakistan’s national income and have to imbibe a 
culture of entrepreneurship in our youngsters. Instead, we have to get deep, cover 
a breadth and connect liberal arts to economic engagement. Economic engagement 
is all about innovation, production, entrepreneurship, distribution, consumption, 
assessment, regeneration, and more. Youth can be engaged in lopsided ways, fo-
cusing too much on one area or another instead of the whole picture. Economies 
have to be successful in order to ensure sustained national existence. The issue 
of youth engagement in the economy is something that affects businesses, philan-
thropies, nonprofits, schools and governments, for sure. It is also about families, 
neighbourhoods, the judicial system, and many others.

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

Globalization & COVID-19

T he coronavirus (COVID-19) pandemic 
has puts globalization at a civilizing 
crossroads as the world is facing a global 
public evil, similar in magnitude to cli-
mate change, which demands that health 

be protected. To achieve that it is necessary to call for 
a different kind of multilateral¬ism, which addresses 
the dimension of the crisis we are experiencing. The 
multilateralism that exists now is insufficient because 
it proposes the same solutions as always, offering bi-
lateral responses and not a truly collective solution. 
Actually, in many ways, globaliza¬tion is a phenom-
enon of the post-1980 world, and even the term itself 
became popular only in the 1990s. It has transformed 
our world at a very high speed and until recently felt 
like it was here to stay forever. COVID-19, however, 
may change that. The challenge is not temporary 
travel restrictions or social distancing protocols but 
rather the realization that comes with it. The outbreak 
has showed policymakers and busi¬nesses how frag-
ile the just-in-time delivery system of the global econ-
omy is, and how dependent national economies are 
on such a fragile mechanism. This is the difference be-
tween good old international trade and globalization. 

With globalization, multinational firms spread their 
production lines across the globe, taking advantage 
of cheap labor and lower taxes, wherever they found 
them. Ford cars are produced in Detroit no more, 
and it is in fact impossible now to specify a locality 
for the process, which is very complex and dynamic, 
requiring a combination of so¬phisticated manage-
ment and high-tech logistics. Now policymakers and 
businesses are questioning if the risks of globalized 
production outweigh its benefits. Surely, globalization 
reduces costs, which makes prod¬ucts affordable for 
more people, not to mention -of course- that it allows 
companies to make tremendous profits unheard-of 
before. To build a civilizing future, countries must 
ensure that people have a universal basic income for 
citizens which, if it were equivalent to an extreme 
poverty line, would not cost more than 2% of GDP. If 
sights were set a little higher and in¬come equivalent 
to a poverty line was contemplated, the cost would 
reach 4.7% of GDP, a figure below the 6.3% of GDP 
represented by tax evasion in the region. The State’s 
fiscal scheme must be changed, let’s put public re-
sources into shoring up income. The most important 
thing to do in this emergency is to protect income, 
we must protect workers and those who are most 
vulnerable, including women, who represent 71% of 
health sector workers. Regional integration is the best 
option for confronting this crisis through the creation 
of production networks and the diversifica¬tion of 
suppliers in terms of countries and companies, privi-
leging locations that are closer to consumption mar-
kets and relocating strategic production-related and 
technological processes in the region. After this crisis, 
the global economy will be regionalized around three 

poles: Europe, North America and Asia. Latin America 
and the Caribbean cannot continue depend¬ing on 
the United States at a time when that country is 
not in cooperation mode. When China was first hit 
by the COVID-19, two-thirds of the entire Chinese 
economy was shut down, which, in weeks, led to a 
supply shortage across the globe. Now, China seems 
to have passed at least the first wave of the outbreak, 
but this time industrialized countries of the West 
are at the peak of it and there is a global demand 
shortage. Even if separate countries can contain the 
outbreak, they need to wait for the global economy 
to recover so their economies can operate normally 
again. Until the automobile production in Europe goes 
back to normal, car parts will continue to accumulate 
in ware¬houses in Turkey, for instance. It is actually 
the defin¬ing characteristic of globalization in the 
first place, that it links distant localities in such a way 
that local happenings are shaped by events occur-
ring many miles away and vice versa.” Indeed, several 
months after Chinese authorities failed to properly 
handle a local health emergency in a peripheral part 
of China, the entire global economy is fast moving 
towards a major recession, leaving a steadily growing 
number of people unemployed across the globe, from 
Latin America to the Middle East.

Oscars 2021 may be postponed 
LOS ANGELES

The 93rd Oscars aren’t until February, but 
the Academy of Motion Picture Arts and 
Sciences is considering postponing the big 
night, according to multiple sources.  The 
sources, who spoke on the condition of ano-
nymity, say definitive plans are far from being 
concrete at this juncture. The telecast is cur-
rently set for Feb. 28, 2021, on ABC. “It’s likely 
they’ll be postponed,” one of the sources fa-
miliar with the matter told Variety.However, 
that person cautioned that the details, includ-
ing potential new dates, have not been fully 
discussed or formally proposed yet. Another 
source says the date is currently unchanged 
at ABC. When new temporary rule changes for 
Oscar eligibility were announced in April be-
cause of COVID-19, Academy president David 
Rubin told Variety it was too soon to know 
how the 2021 Oscar telecast could change in 
the wake of the pandemic.“It’s impossible to 
know what the landscape will be,” he said. “We 
know we want to celebrate film but we do not 
know exactly what form it will take.” Under 
the usual rules, a film must have a seven-day 
theatrical release in Los Angeles County to 
qualify for Oscar eligibility. But for this year, 
films released digitally can qualify if the stu-
dio had originally planned a theatrical release. 
“I think everyone is sympathetic to the film-
makers’ plight and we’re here to support our 
members and the film community,” Rubin said. 

“It makes sense when we don’t really know 
what’s to come in terms of the availability of 
theatrical exhibition. … We need to make al-
lowances for this year only and during this 
time when theaters are not open so great film 
work can be seen and celebrated.” The new 
rule changes also include allowing Oscar-

qualifying theatrical runs to take place in 
New York, Chicago, Miami, Atlanta and the 
Bay Area, instead of just in Los Angeles. The 
Academy declined to comment for this story. 
It’s unclear if postponing the Oscars will also 
mean that the Academy will allow films re-
leased after the year-end deadline to qualify 
for the 2021 Oscars.

Dairy-rich diet linked to lower risk of 
high BP

LONDON
Eating at least two daily servings of 

dairy is linked to lower risks of diabe-
tes and high blood pressure, as well 
as the cluster of factors that heighten 
cardiovascular disease risk (metabolic 
syndrome), finds a large international 
study published in British Medical 
Journal. The observed associations 
were strongest for full fat dairy prod-
ucts, the findings indicated. Previously 
published research has suggested that 
higher dairy intake is associated with 
a lower risk of diabetes, high blood 
pressure, and metabolic syndrome. But 
these studies have tended to focus on 
North America and Europe to the exclu-
sion of other regions of the world.To see 
whether these associations might also 
be found in a broader range of coun-
tries, the researchers drew on people 
taking part in the Prospective Urban 
Rural Epidemiology (PURE) study. 
Participants were all aged between 
35 and 70 and came from 21 coun-
tries: Argentina; Bangladesh; Brazil; 
Canada; Chile; China; Colombia; India; 
Iran; Malaysia; Palestine; Pakistan; 
Philippines, Poland; South Africa; Saudi 
Arabia; Sweden; Tanzania; Turkey; 
United Arab Emirates; and Zimbabwe. 

Usual dietary intake over the previous 
12 months was assessed by means of 
Food Frequency Questionnaires. Dairy 
products included milk, yogurt, yogurt 
drinks, cheese and dishes prepared 
with dairy products, and were clas-
sified as full or low fat (1-2%).Butter 
and cream were assessed separately as 
these are not commonly eaten in some 
of the countries studied.Information on 
personal medical history, use of pre-
scription medicines, educational at-
tainment, smoking and measurements 
of weight, height, waist circumference, 
blood pressure and fasting blood glu-
cose were also collected. 

Sohail Majeed Butt.
ISLAMABAD

To discuss growing tension along the Line 
of Control (LoC) and its potential to end up 
into a serious military escalation between the 
two nuclear armed neighbours in South Asia, 
Centre for Aerospace and Security Studies 
(CASS) organized an international webinar ti-
tled “The Recent Kashmir Crisis: Are Pakistan-
India Heading towards a Military Conflict?” 
Worthy panelists included, Dr Toby Dalton from 
Carnegie Endowment for International Peace 
(USA), Air Vice Marshal Shahzad Chaudhry 
(Retd) and Dr. Rabia Akhtar from the University 
of Lahore. Dr Dalton said that the use of air 
force by India and Pakistan during Balakot cri-
sis was unprecedented and crossed ideational 
and military thresholds but did not bring any 
structural change, as the basics of the prob-
lem continue to be the same. He added that the 
Indian domestic politics and Modi factor do not 

change the larger picture where both nuclear 
powers cannot claim to have a decisive victory 
in a war against one another. AVM Shahzad 
Chaudhry highlighted that India’s actions in 
the Indian occupied Kashmir (IoK) following 
the abrogation of Articles 370 and 35A, and 
the J&K reorganization Act of 2019, could be 
termed as demographic re-engineering of J&K. 
While discussing the international response 
to a future Indian military adventure against 
Pakistan, he emphasized that Balakot crisis 
evinced an example where only a serious es-
calation induced reaction from international 
community. Dr Rabia Akhter, criticized the no-
tion of a ‘new normal’, which India and some 
analysts are using to justify the Feb 2019 surgi-
cal strike against Pakistan. She emphasized that 
Covid-19 would not change anything as India’s 
war mongering is only growing with time and 
fear of war on LoC is real and Pakistan must 
remain ready and vigilant.

CASS holds Webinar on current Kashmir Crisis

Author is the President, Center of Pakistan and 
International Relations (COPAIR) and Editor-in-
Chief of ‘Mélange int’l Magazine’ and ‘ The Asian 
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On  t h i s  d ay  M ay 
21,  in  1819 the 
f i r s t  b i c yc l e  i n 
t h e  U . S .  w a s 
seen in New York 
City.  Alternately 

called “velocipedes,”  “swift 
wa l ke r s ,”  “ h o b by  h o r s e s ” 
or  “dandy horses”  for  the 
d a n d i e s  t h a t  m o s t  o f t e n 
rode them,  they had been 
i m p o r t e d  f r o m  L o n d o n 
that  same year.  Pedal  and 
c h a i n  b i c yc l e s  o f  t o d ay 
came from the invention of 
Pierre Lallement of  Nancy, 
France,  who saw one of  the 
dandy horses in a park and 
was inspired to add a trans-
mission to it .  After a  brief 
stint manufacturing them in 
France,  Lal lement decided 
to move to the U.S .  There, 
with James Carroll  of  New 
Haven,  Connecticut  as  his 
f inancier,  he f i led the ear-
l iest  U.S.  patent for a pedal 
bicycle. .

May 21, 1819- the first bicycles seen in New York
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Beyoncé, Obamas to give 
graduation speech 

NEWYORK 
Beyoncé has been added to the list of guest 
speakers for YouTube’s virtual commence-
ment ceremony that will also feature the 
Obamas. YouTube announced that Beyoncé 
will deliver an inspirational message to the 
2020 class for its “Dear Class of 2020” event, 
which will take place June 6 at 3 p.m. EDT 
and will stream on YouTube.Barack and 
Michelle Obama will also speak at the vir-
tual celebration, which will include appear-
ances from Taylor Swift, Lady Gaga, Bill and 
Melinda Gates, Jennifer Lopez, Billy Porter, 
Malala Yousafzai, Google CEO Sundar Pichai, 
Zendaya, Alicia Keys, former Secretary of 
State Condoleezza Rice, Joseph Gordon-
Levitt, Demi Lovato, Hasan Minhaj and more. 
“Dear Class of 2020” will include music per-
formances from BTS, Lizzo, Doja Cat, Megan 
Thee Stallion, Chloe x Halle, Maluma, CNCO 
and Camila Cabello.

Victoria Beckham hails 
Kate, William

LOS ANGELES
During the lockdown, everyone is supporting each 
other, Victoria Beckham used her platform to shine 
a light on the good work that the Duke and Duchess 
of Cambridge are doing. The former Spice Girl took 
to Instagram to repost mental health charity Heads 
Together’s page, and praised the work that they are 
doing during the pandemic. David Beckham’s wife 
wrote: “It’s mental health awareness week and there’s 
never been a more important time to be there for 
one another.Prince William and Kate are doing some 
incredible work during the lockdown and on Monday 
they shared a video of themselves, along with Harry 
Kane, Anthony Joshua, Dua Lipa and David Tennant, 
to help spread the message that people don’t have to 
feel alone, no matter how isolated they may be feeling. 
The minute-long message produced by Radiocentre 
and Heads Together was broadcast simultaneously 
across every radio station in the UK on Monday 18 
May at 10:59am, including national and local for the 
first time.In the clip, which was later shared on the 
Heads Together Instagram page, William said: “We’re 
all connected. And sometimes just talking about how 
you’re feeling can make a big difference. So right now, 
let’s join together across the UK and reach out to 
someone.” Kate added: “If you’re struggling, it’s im-
portant to talk about it. Or if someone you know is 
acting differently, it’s OK to ask how they are. Use this 
moment to send a message.” 

Britney talks about her 
school days

LONDON
Britney Spears is getting candid about how she felt about 
herself growing up. In an Instagram post, the 38-year-
old pop star shared a selfie, which featured Spears wear-
ing a blue and white top, two choker necklaces and her 
hair pulled back. “I know I need bangs! Who would have 
thought bangs could make you look waaaaay younger!” 
Spears began the caption of her post.She continued: “I 
stopped having bangs in the 3rd grade and I remember 
like it was yesterday. It was such a big deal to expose my 
forehead only pretty people in the south could do that and 
I never felt pretty enough to pull it off.” The “Toxic” singer 
went on to explain that beauty pageant girls did it, but 
Spears “never felt” like beauty pageants were for her. “I 
had bad teeth and felt like an ugly duckling,” she admitted. 
“I met with a modeling agency but I wasn’t pretty enough 
so I went home and said, ‘maybe I can be like the older 
girls and show my forehead’! I did and it looked sooooo 
bad but I thought I was gorgeous!“I think I knew it didn’t 
look good but I did it because I thought it made me cool .... 
and I’ve pretty much had it like that ever since !!!!” Spears 
added. The mom of two noted that people choose to pro-
tect themselves in “different ways,” and for her, when she 
has bangs, she feels like she’s “protected.” Almost like I’m 
in 3rd grade again!” she concluded her post.

Bureau Reuters
SPAIN

The Premier League leaders worked in 
small groups at their Melwood training 
ground on Wednesday for the primary 
time since the coronavirus lockdown.
The English top flight hopes to resume 
in June, with 92 fixtures left to play, hav-
ing been suspended since 13 March.“I 

awoke even prior to usual then I realised 
it absolutely was my first day,” Klopp 
told Liverpool’s website.“It felt just 
like the first day in school - on behalf 
of me, it absolutely was 46 years ago, 
but it must are similar.“I dressed my-
self in my uniform again - and for the 
proper reason, for visiting training.”The 
easing of presidency restrictions have 

allowed players to 
coach in small groups 
in staggered sessions, 
with all 20 clubs 
unanimously agree-
ing to stage one in all 
the return-to-training 
protocols at Monday’s 
“Project Restart” meet-
ing.As well as training 
in groups of no quite 
five, sessions must last 
not than 75 minutes 
for every player. Social 

distancing must be adhered to.Liverpool 
are 25 points clear at the highest of the 
table, with nine games to play, and wish 
just two more wins to secure their first 
Premier League title.The league had pre-
viously identified 12 June for matches 
to possibly start again, but there’s now 
an expectation this may have to be 
pushed back.Klopp said he was “really 
happy” to work out his players again 
which they were dead “good spirits” 
and “good shape”.“We do not know ex-
actly how long we’ve got, but we’ve got 
a while to organize the remainder of this 
season and already the subsequent sea-
son, because i do not think there’ll be a 
large break between the 2,” he said.“It’s 
a pre-season for us. we do not under-
stand how long and that we won’t have 
test games or friendlies.“Maybe we are 
able to organise it between us once we 
are allowed to, but it’ll not be the identi-
cal like in other pre-seasons.”

Bureau Report
LAHORE

A 25-man Pakistan squad to tour England 
-- yet to be picked -- will remain under bio-
secure conditions for up to a few months 
ranging from early June in Lahore to the top 
of the britain tour in August.Players will re-
side the National Cricket Academy (NCA) in 
Lahore from early June to resume training 
in pairs, and gradually will move to Gaddafi 
Stadium across the road for 3 weeks in an 
exceedingly larger group setting.Pakistan 
are scheduled to play three Tests in August 
followed by a series of three T20Is, with the 
matches going down behind closed doors 
as a part of measures to combat Covid-19. 
the 2 boards held a gathering last week dur-
ing which the ECB talked the PCB through 
plans to stay players in an exceedingly 
bio-secure environment, from the instant 
they land within the country, with a two-

week quarantine period on arrival.PCB ex-
ecutives held a gathering with players and 
also the coaching staff alongside with the 
medical department on. They were briefed 
about the arrangements for the tour and 
informed about the chance of getting to re-
main together from June through the full 
of the britain tour until their return back 
home.“It seems the Pakistan cricket team 
will need to remain under a strict bio-se-
cure environment for up to a few months,” 
Wasim Khan told media in an exceedingly 
statement. “Players are given an choice to 
withdraw if they’re still not satisfied with 
the provisions that may be put in place; 
full details are provided within the coming 
weeks.”ESPNcricinfo understands that PCB 
is creating a bubble that include the train-
ing, lodging, catering facility at the NCA 
and Gaddafi Stadium round the corner.A 

squad of around 25 players -- which is able 
to include both red and white-ball special-
ists -- will take in early June, starting with a 
full-fledged medical assessment with play-
ers divided into pairs for training sessions. 
the scale of the groups grow hebdomadally, 
until the full squad is training in together 
within the last week of the camp.

KSE 100 index PSX loses 225.74 
points to close at 33,932.81 points

Bureau Report
KARACHI

The Pakistan Stock Exchange (PSX) Wednesday 
witnessed bearish trend as KSE 100 index closed at 
33,932.81 points as compared to 34,158.55 points 
on the last working day, with negative change of 
225.74 points (.066%). A total of 165,101,285 shares 
were traded compared to the trade 247,798,639 
shares during the previous day, whereas the value 
of shares traded during the day stood at Rs6.879 
billion as compared to Rs10.488 billion during last 
trading day.As many as 344 companies transacted 
shares in the Stock Market, out of which 120 re-
corded gain and 212 sustained losses whereas the 
share price of12 companies remained unchanged. 
The three top traded companies were Hum Network 
with a volume of 11,731,500 shares and price per 
share of Rs10.61, Hascol petrol with a volume of 
11,299,000 with price per share of Rs15.07 and 

TRG Pak Ltd with a volume of 9,494,500 and price 
per share of Rs26.24.The Pak TobaccoXD recorded 
maximum increase of Rs39.50 per share, closing at 
Rs1639.50, Pak Services was runner up with the in-
crease of Rs39.34 per share, closing at Rs1000. The 
Sanofi-Avenrecorded maximum decrease of Rs51.75 
per share, closing at Rs967.39, whereas prices of 
Sapphire Fiber decreased by Rs44.99 per share 
closing at Rs650.01. Moreover, profit-booking was 
noted in the pharmaceutical sector where The Searl 
Company (-3.8%), Ferozsons Laboratories (-7.5%) 
and AGP Limited (-4.5%) closed lower.The Bank of 
Punjab (-3.6%) from the banking sector declared 
its 1QCY20 result, where the company posted earn-
ings per share of Rs0.57, down 23% year-on-year. 
Overall, trading volumes decreased to 165.1 million 
shares compared with Tuesday’s tally of 247.8 mil-
lion. The value of shares traded during the day was 
Rs6.9 billion. Shares of 344 companies were traded. 
At the end of the day, 120 stocks closed higher, 
212 declined and 12 remained unchanged.Hum 
Network was the volume leader with 11.7 million 

shares, losing Re1 to close at Rs9.61. It was followed 
by Hascol Petroleum with 11.3 million shares, losing 
Rs0.27 to close at Rs14.80 and TRG Pakistan with 
9.5 million shares, losing Rs0.43 to close at Rs25.81. 
Foreign institutional investors were net sellers of 
Rs28.65 million worth of shares during the trading 
session, according to data compiled by the National 
Clearing Company of Pakistan.

Bureau Report
BEIJING

About 91 percent of China’s 
small and medium-sized en-
terprises (SMEs) had resumed 
operation as of Monday after dis-
ruptions caused by COVID-19, offi-
cial data showed. Some 93 percent 
of SMEs in the manufacturing and 
construction sectors had resumed 
work, while around 87 percent of 
SMEs in the hotel and catering 
sectors restarted business, said 
Huang Libin, a spokesperson 
for the Ministry of Industry and 
Information Technology (MIIT), 

at a press conference Wednesday.
China has rolled out a series of tar-
geted measures to support SMEs, 
which were among the hardest 
hit by the epidemic. Policies such 
as cuts in banks’ reserve require-
ment ratios as well as special re-
lending and rediscount programs 
have offered low-cost loans of 
2.85 trillion yuan (around 400 
billion U.S. dollars) to firms, es-
pecially micro, small and me-
dium-sized enterprises as well as 
individual businesses, noted Miao 
Wei, head of the MIIT. The country 
will continue to implement policy 

incentives and step up financial 
support for SMEs, while helping 
them to develop expertise in spe-
cific fields, Miao said.The Ministry 
of Finance (MOF) released man-
agement measures of the funds 
for marine ecological protection 
and restoration. The funds here 
refer to the transfer payment 
funds of the central government 
through the general public budget 
to support marine ecological pro-
tection and restoration, the MOF 
said in an online statement. The 
use of the funds should give pri-
ority to protection measures and 
natural restoration while cutting 
unnecessary spending, it said.The 
funds will support the protection 
of coastal zones, mangroves and 
islands, as well as restoration of 
mangroves, coastlines, coastal 
zones, sea areas and islands, it 
said. The path of green develop-
ment is vital for China, as the 
country has stepped up rolling out 
measures to enhance environmen-
tal protection.   Moreover, China’s 

benchmark power coal price rose 
slightly during the past week. The 
Bohai-Rim Steam-Coal Price Index 
(BSPI), a gauge of coal prices in 
north China’s major ports, stood 
at 528 yuan (about 74.3 U.S. dol-
lars) per tonne Wednesday, up 2 
yuan week on week, according 
to Qinhuangdao Ocean Shipping 
Coal Trading Market Co. Ltd.
Analysts said that a rebound in 
the index came due to factors in-
cluding the limited domestic raw 
coal production, a year-on-year 
increase in power plant coal con-
sumption demand, the expected 
tightening of coal import policies 
and a jump in spot coal prices 
at ports. According to statistics, 
coal stocks at ports have dropped 
by more than 8 million tonnes 
from last month’s high. A short-
term mismatch between supply 
and demand in ports has rapidly 
taken shape, according to ana-
lysts. Released every Wednesday, 
the BSPI is a leading indicator of 
China’s coal prices.

Over 90% SMEs in China resume operation

Saudi Islamic banks’ 
financial metrics 

sound: Fitch    Bureaau Report
NEWYORk 

Saudi Islamic banks’ financial 
metrics deteriorated mildly in 2019 
but remained sound, according to 
Fitch Ratings. “Saudi Islamic banks 
remain well placed in the banking 
sector with larger retail franchises 
supporting a lower cost of funding 
and better asset quality. Saudi Arabia 
has the largest proportion of Islamic 
bank financing (79 per cent) of any 
country that allows conventional 
banks to operate alongside Islamic 
banks, Redmond Ramsdale, Head 
of Middle East Bank Ratings said 
in a note Asset Quality:As for con-
ventional banks, the rating agency 
noted that the impaired financing 
ratios continued to increase in 2019, 
due particularly to pressure in the 
contracting, auto, retail and retail/
wholesale trade sectors. Islamic 
banks have lower impaired financ-
ing ratios and financing impairment 
charges (FICs) than conventional 
banks due to their lower propor-
tion of corporate banking.Islamic 
banks’ profitability remained above 
conventional banks’ in 2019. This 
was owing to higher margins on the 
back of a higher proportion of retail 
financing and lower cost of funding 
(due to stronger retail franchises and 
a higher proportion of non-profit-
bearing deposits). Strong deposit 
growth at Islamic banks in 2019 al-
lowed their financing/deposits ratio 
to drop below their conventional 
peers’. Deposit concentration is high, 
except at Al Rajhi, which benefits 
from a granular retail deposit base. 

Bureau Report
ISTANBUL/DOHA

Turkey secured a fresh source 
of foreign exchange from Qatar, 
leaning again on the Gulf na-
tion’s support after lobbying 
Group of 20 nations for a swap 
line as it ran down its hard cur-
rency buffers this year. Turkish 
and Qatari central banks are 
tripling the limit of their exist-
ing swap deal to $15 billion to 
facilitate “bilateral trade in re-
spective local currencies and to 
support the financial stability 
of the two countries,” accord-
ing to a statement Wednesday. 
The lira briefly swung to a 
gain after the announcement, 
before erasing its advance to 
edge lower against the dollar.
The strong ties led to Qatar 
pledging as much as $15 bil-
lion of investment and offer-
ing a credit line to backstop 
Turkey’s financial system at the 
height of its currency crisis in 
2018. Meanwhile, Turkey has 
stationed troops and steadily 
built up a base in Qatar since 

2017. Turkish policy mak-
ers have been in talks to sign 
currency-swap arrangements 
with the central banks of G-20 
nations. The country already 
has a currency-swap deal with 
China, signed eight years ago 
and renewed every three years. 
China’s central bank trans-
ferred $1 billion worth of funds 
to Turkey in June.“The Qataris 
come through” without “any 
news from G-20 countries,” 
said Timothy Ash, a strategist 
at BlueBay Asset Management 
in London. Of the $15 billion 
Qataris pledged in support in 
2018, a third was intended for 
portfolio investment and an-
other third for project finance, 
according to Ash. “I don’t think 
much of the $10 billion non-
swap part of this agreement 
was disbursed, so maybe the 
Qataris are just rolling this into 
swaps,” he said.The higher limit 
on the swap deal could effec-
tively raise Turkey’s reserves 
by up to $10 billion, adding 
to a stockpile whose size was 

called into question by inves-
tors because the central bank 
boosted them by including dol-
lars borrowed from commercial 
lenders in its foreign holdings. 
Authorities have been lean-
ing on state lenders to flood 
the market with dollars, and 

finding a source of foreign ex-
change has become increasingly 
urgent with gross central bank 
reserves down $17 billion since 
the beginning of the year to 
$89.2 billion. The lira was trad-
ing 0.3% lower at 6.7957 per 
dollar at 10:53 a.m. in Istanbul. 

Turkey, Qatar in currency deal to aid the liraAirways

Bureau Report
Australia

He said the guidance for the 
second phase of coaching is 
waiting to be signed off but 
he’s hopeful this may come 
“very shortly”.Phase one, 
which covers small group 
training with social distanc-
ing being maintained, was 
approved last week.Premier 
League clubs have since 
called players back to train-
ing grounds.Dowden also 
announced a “renewal task 
force” to assist industries 
retrieve from coronavirus, 
including former England 
women international Alex 
Scott, to “help us think 
through how we are able to 
get sport back safely in a 
very way that works for both 
clubs, players and supporters 
alike”.His comments about 
the plans for phase two of 
coaching are likely to spice 
up the ambitions of sports 
trying to finish seasons, 
given it’s expected to allow 
elements of coaching like 
tackling.The Premier League 
had previously identified 12 
June for matches to possi-
bly start again, but there’s 

now an expectation this 
may must be pushed back.
Speaking in Wednesday’s 
daily government briefing, 
he spoke of the “three-fold” 
process for getting competi-
tive sport back.“First of all 
we’ve already issued the 
guidance for ending training 
behind closed doors, that’s 
non-contact training, those 
guidelines have already 
been published earlier on,” 
he said.“I hope, subject to 
the sign-off by Public Health 
England et al, we’ll then 
later on, very shortly, get 
the guidance about how we 
are able to have training in 
a very contact environment, 
this can be for elite sports, in 
order that they can start to 
build-up.“The ending would 
then be the rules on whether 
or not they can resume be-
hind closed doors. In doing 
that we’ve been guided by 
the health advice and that i 
can update you again, today, 
for the fourth time, there 
have been meetings between 
elite sports and Public Health 
England to search out out 
how we are able to sleep 
with safely.

PSX witnesses bearish trend

Manager Jurgen Klopp says return to training like ‘first day at school’

Contact training in elite sports could get 
government approval ‘later this week’

Pakistan players face three months in 
bio-secure conditions
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Brent crosses $36pb for 
1st time since April 9

Bureau Report

SINGAORE/LONDON/DUBAI

Oil rose for a fifth day as investors 
weighed signs the market is rebalanc-
ing against what’s still a precarious eco-
nomic outlook. Futures in New York for 
July delivery gained to above $32 a bar-
rel. A report that a virus vaccine study 
didn’t produce enough critical data to 
assess its success added some caution 
to markets, which have been buoyed 
by a rebound in demand and sharp re-
ductions in supply. Data in the U.S. and 
Europe pointed to declining stockpiles-
The oil market is in much better shape 
than it was a month ago as output cuts 
have kicked in and pockets of demand 
have emerged. There was no repeat 
of April’s plunge below zero when 
the West Texas Intermediate contract 
rolled over, with the June futures trad-
ing at a premium to July before they 
expired, suggesting concerns the U.S. 
would run out of storage have eased. 
“Demand is now clearly on its way back 
from extremely low levels in April,” said 

Bjarne Schieldrop, chief commodities 
analyst at SEB AB. “The direction for oil 
is most likely still higher from here.”In 
more evidence the supply response to 
the virus is gathering pace, the Ameri-
can Petroleum Institute reported stock-
piles at the storage hub at Cushing, 
Oklahoma, fell by 5.04 million barrels 
last week, people familiar with the data 
said. U.S. crude inventories dropped by 
4.84 million barrels, the API said. The 
official Energy Information Adminis-
tration figures are due later on Wednes-
day. Still, any continued rally in oil could 

be self-defeating as it would encourage 
output to return when demand is still 
shaky, UBS AG said in a note.The price 
of a July futures contract for Brent oil 
on the London Stock Exchange ICE rose 
by 4.3% and reached $36.14 per barrel, 
according to the trading data as of 4:54 
pm Moscow time. The last time the 
Brent price stood above $36 per barrel 
was on April 9 this year. As of 5:09 pm 
Moscow time, Brent oil price continued 
to grow and reached $36.25 per bar-
rel (+4.62%). In turn, the price of WTI 
rose to $33.52 per barrel (+4.88%). 

Bureau Report

LONDON

Britain sold a government bond 
with a negative yield for the 
first time on Wednesday, mean-
ing the state is effectively being 
rewarded to borrow as inves-
tors agree to be repaid slightly 
less than they lent.Britain joins 
Japan, Germany and some other 
European countries in selling 
government debt with a negative 

yield, reflecting the prospect of 
a severe global recession caused 
by the coronavirus and bond-
buying by central banks to miti-
gate it.Yields for two-year bench-
mark gilts, which are sensitive 
to Bank of England interest rate 
expectations, sank to a record 
low -0.051% last week. Financial 
markets see a strong chance that 
the benchmark rate could dip 
below zero later this year. The 

BoE cut its main interest rate to 
a record-low 0.1% in March and 
began buying 200 billion pounds 
($245 billion) of assets, mostly 
gilts, to help the economy by cap-
ping a spike in yields seen at the 
start of the coronavirus crisis.Ap-
petite for British debt has been 
strong since then, a relief for the 
government which is on course 
to borrow hundreds of billions of 
pounds this year due to the coro-
navirus. Several BoE policymak-
ers have said they might consider 
cutting rates below zero, an op-
tion which had been resisted by 
former governor Mark Carney.
Wednesday’s auction saw a gilt 
maturing in July 2023 sell at an 
average yield of -0.003%.While 
investors will receive annual in-
terest of 0.75%, they paid above 
face value for the bond so the ac-
tual return in cash terms is less 
than they have lent. Demand for 
the bond was low by recent stan-
dards. Investors bid for just over 
twice the 3.75 billion pounds on 
offer, the weakest since just be-
fore the BoE cut rates.

EAEU integration level doesn’t 
allow common gas transit 

tariff
Staff Reporter

DUBAI

Global business leaders are overwhelm-
ingly worried about the possibility of 
a prolonged recession because of the 
coronavirus disease (COVID-19), ac-
cording to the World Economic Forum 
(WEF). In a survey of corporate and 
business decision-makers, the WEF 
found that nearly 70 percent thought 
that a prolonged recession of the global 
economy was the most likely result of 
the pandemic, followed by a surge in 
bankruptcies and the failure of whole 
industries and sectors, with little hope 
of proper recovery.“The crisis has dev-
astated lives and livelihoods. It has 
triggered an economic crisis with far-
reaching implications and revealed the 
inadequacies of the past,” said Saadia 
Zahidi, the WEF’s managing director. “As 
well as managing the immediate impact 
of the pandemic, leaders must work with 
each other and with all sectors of soci-
ety to tackle emerging known risks and 
build resilience against the unknown.”  

Also high up the list of worries was the 
possibility of another outbreak of infec-
tious disease and greater protectionism 
threatening global trade, according to 
the report “COVID-19 Risks Outlook: A 
Preliminary Mapping and Its Implica-
tions,” published yesterday.“Economic 
distress and social discontent will rise 
over the next 18 months unless world 
leaders, businesses and policy-makers 
work together to manage the fallout of 
the pandemic,” the WEF said. Business 
leaders concerns range from “a pro-

longed recession, to the weakening fis-
cal position of major economies, tighter 
restrictions on the cross-border move-
ment of goods and people, and the col-
lapse of a major emerging market,” it 
added. The non-economic consequences 
of the pandemic included “an avalanche 
of future systemic shocks such as the 
climate crisis, geopolitical turbulence, 
rising inequality, strains on people’s 
mental health, gaps in technology gov-
ernance and health systems under con-
tinued pressure.”Walter Jopp, CEO for 
the Middle East for insurance company 
Zurich, which helped compile the re-
port, said; “It is clear that the actions 
of governments and regulatory bod-
ies will divide the world into countries 
that experience significant decline and 
those who are more resilient and stron-
ger.”  Another WEF report highlighted 
the “challenges and opportunities” of 
the post-pandemic world. “We now have 
a unique opportunity to use this crisis 
to do things differently and build back 
better economies that are more sustain-
able, resilient and inclusive,” Zahidi said. 
“As economies restart, there is an oppor-
tunity to embed greater societal equal-
ity and sustainability into the recovery, 
which would unleash a new era of pros-
perity,” the WEF said.
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Adviser to Prime Minister of Pakistan on Com-
merce and Investment, Razzak Dawood on 
Wednesday hailed positive economic activity in 
the country. Dawood notified that the country’s 
Foreign Direct Investment (FDI) surged to more 
than double in the period July to April 2020 
compared to the same period last year. Dawood 
said that this was testament to the fact that in-
vestors were still willing to invest in the coun-
try in spite of very difficult conditions. He also 
expressed hope expecting for the continuation 
of the trend and the faith of investors getting 
stronger in the country as time goes by.Abdul 
Razak Dawood on May 5 stressed that Pakistan 
must move towards making products on its own 
rather than importing items. Razak Dawood in 
series of tweet said, the Ministry of Commerce is 
pursuing changes in the tariff structure for the 
upcoming budget. The new changes will allow 
the country to facilitate local production there-
by moving towards local manufacturing [and] 
pursuing ‘Make In Pakistan Policy’, he added.
Advisor to the Prime Minster on Commerce and 
Investment Abdul Razak Dawood Wednesday 
said trade and investment officers in Pakistan’s 
missions abroad will be given special tasks for 

marketing to bring maximum investment in Al-
lama Iqbal Industrial City, a prioritized Special 
Economic Zone of Faisalabad Industrial Es-
tate Development and Management Company 
(FIEDMC) working under CPEC.He expressed 
these views while talking to FIEDMC Chair-
man Mian Kashif Ashfaq during a meeting held 
here today,” says a press release issued here on 
Wednesday. Abdul Razak Dawood was of the 
opinion that these trade and investment offi-
cers working in more than 50 countries will be 
bound to link the expected investors with one 
window operation of FIEDMC and update the 
administration of these economic zones about 
the trade possibilities of their designated coun-
tries for promoting and marketing of Pakistani 
products which would help the country enhanc-
ing volume of exports. Besides this, he said that 
the ministry had already tasked its trade and 
investment officers posted abroad to explore 
new and viable markets for our new products 
and to ensure that export orders of Pakistani 
exporters were not canceled. Abdul Razak Da-
wood said the government was committed to 
bring out comprehensive solutions for sustain-
ing the economic growth in the wake of global 
outbreak of COVID-19, coronavirus pandemic 
in the country.

5th cache of PPEs to 
provinces sent

Pak bags $427m from 
travel services’ export

Bureau Report

SRINAGAR

Pakistan earned US $ 427.024 million by 
providing different travel services in vari-
ous countries during the first three quar-
ters of the ongoing fiscal year 2019-20. 
This shows growth of 33.42 percent as 
compared to US $ 320.070 million same 
services were provided during the cor-
responding period of fiscal year 2018-19, 
Pakistan Bureau of Statistics (PBS) said.
During the period under review, the per-
sonal travel services grew by 33.42 per-
cent, from US $ 316.620 million last year 
to US $ 422.434 million during July-March 
(2019-20). Among these personal services, 
the exports of personal expenditure and 
education related expenditure decreased 
by 60.43 and 32.67 percent respectively. 
In addition, the other personal services 
increased by 37.52 percent, out of which 
religious and other travel services wit-
nessed growth of 148.15 and 37.43 per-
cent respectively.Meanwhile, the exports of 
business services also increased by 33.04 
percent, from US $ 3.450 million to US $ 
4.590 million, the PBS data revealed. It is 
pertinent to mention here that the coun-
try’s trade deficit witnessed significant 
reduction in first ten months of the finan-
cial year and declined by 25.24 percent as 
compared to the corresponding period of 
last year. During the period under review 
country’s exports registered about 3.92 
percent decrease, whereas imports wit-
nessed sharp decline of 16.24 percent.The 
exports witnessed decrease of 3.92 per-
cent and reached to $18.408 billion against 
the exports of $19.160 billion of the same 
period of last year, it added. On the other 
hand, the country’s imports witnessed 
significant decrease of 16.25 percent and 
went down from $45.393 billion during Ju-
ly-April (2018-19) to $38.021 billion dur-
ing July-April (2019-20), it said. Based on 
the figures, the trade deficit during the pe-
riod under review was recorded at $19.613 
billion against the deficit of $26.233 billion 
during last year, showing decline of 25.24 
percent.
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The National Disaster Management 
Authority (NDMA) has completed 
distribution of fifth cache of Per-
sonal Protective Equipment (PPE) 
to all  the provinces in fight against 
coronavirus. According to NDMA 
Spokesperson, fifth cache of PPEs, 
comprising 3,969 N-95 masks, 4,410 
D-95, 68,040 KN-95 masks, was 
dispatched to Punjab Wednesday. 
Besides, 93,833 protective gears, 
157,500 medical face masks 86,625 
pairs of surgical gloves, 12,600 
face shields, 6,300 surgical gowns, 
5,986 caps, 23,751 shoe covers, 
8,820 protective goggles, and 8,825 
sanitizers were also sent to various 
hospitals of Punjab.It is pertinent 
to mention that fifth cache of PPEs 
has already been dispatched to 
Sindh, Khyber Pakhtunkhwa, Balo-
chistan, Gilgit-Baltistan, and Azad 
Kashmir. The spokesperson said 
that sixth cache of PPEs will  be dis-
patched to all  the provinces before 
Eid. Earlier,  the National Disaster 
Management Authority (NDMA) had 
issued a detailed breakdown of all 
the medical equipment it provided 
to Sindh. Responding to Sindh gov-
ernment’s claims that the authority 
did not provide a single ventilator 
or set up any laboratory for coro-
navirus patients in the province, 
the spokesperson of NDMA had said 
the authority has provided relief to 
all  provinces, and the regions. He 
claimed that Sindh had enough ven-
tilators for the Covid-19 patients 
currently adding that the NDMA 
had also provided the province 
20 additional by-pipe ventilators.
The spokesperson stated that the 
NDMA has around 500 ventilators 
in its stock. “These ventilators are a 
strategic reserve, and will  be hand-
ed over to provinces as per their 
needs,” he added.
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Foreign Minister Shah Mahmood 
Qureshi has said India is hatch-
ing conspiracies in Balochistan. 
In a statement, he said India has 
been involved in fanning terror-
ism in Balochistan and he is going 
to write a letter to the president 
of UN Security Council, apprising 
him the latest situation. The For-
eign Minister said India is look-
ing for excuses to make basis for 
a false flag operation in Pakistan. 
He said India can orchestrate a 
drama of false flag operation as 
New Delhi does not want peace 
in Pakistan. The Minister said In-
dia also does not want progress of 
peace in Afghanistan as well as the 
international community is aware 
of Indian atrocities being commit-
ted in Occupied Kashmir. Mean-
while, a senior Indian diplomat 
was summoned Wednesday here at 
the Ministry of Foreign Affairs to 

register Pakistan’s strong protest 
over the ceasefire violations by 
the Indian occupation forces along 
the Line of Control (LoC) in Nikial 
Sector on May 19, resulting in se-
rious injuries to three civilians. 
Due to indiscriminate and unpro-
voked firing by the Indian occu-
pation forces, Karam Din, 18 and 
Muhammad Rizwan, 20 of Ooli vil-
lage and Hafiz Ilyas, 30, resident 
of Khanni village. The diplomat 
was told that “such senseless acts 
are in clear violation of the 2003 
Ceasefire Understanding, and are 
also against all established hu-
manitarian norms and profession-
al military conduct”.These egre-
gious violations of international 
law reflect consistent Indian at-
tempts to escalate the situation 
along the LoC and are a threat to 
regional peace and security,” the 
Foreign Office said in a statement 
issued here. It was added that by 
raising tensions along the LoC and 

the Working Boundary, India could 
not divert attention from the grave 
human rights situation in the In-
dian Occupied Jammu and Kash-
mir (IoJ&K). The Indian side was 
called upon to respect the 2003 
Ceasefire Understanding, investi-
gate this and other such incidents 
of deliberate ceasefire violations 
and maintain peace along the LoC 
and the WB.“The Indian side was 
also urged to allow the United Na-
tions Military Observer Group in 
India and Pakistan (UNMOGIP) to 
play its mandated role as per the 
United Nations Security Council 
(UNSC) Resolutions,” the state-
ment added. The Indian occupa-
tion forces along the LoC and the 
Working Boundary (WB) have con-
tinuously been targeting civilian 
populated areas with artillery fire, 
heavy-caliber mortars and auto-
matic weapons. In 2020, India has 
so far committed 1101 ceasefire 
violations.

India hatches conspiracies in 
Balochistan: FM

Oil edges higher on recovering demandUK borrows at negative interest rate for first time

Businesses fear prolonged world recession: WEFInt’l investors trust in Pak potential 
amid COVID-19: Razzak

ISLAMABAD: Foreign Minister Shah Mehmood Qureshi is addressing Senate session here on Thursday: Phot-VoM
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