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Marillyn Hewson

UK’s budget deficit hits a record 
$76b in April

Open Skies treaty

European nations 
regret US pullout

Bureau Report
LONDON

Britain posted a record budget deficit 
in April as the government unleashed an 
unprecedented package to prevent the 
collapse of the virus-stricken economy. 
The budget deficit stood at 62.1 billion 
pounds ($76 billion) last month, the 
Office for National Statistics said. The 
figure is equal to the total borrowing 
in the whole of the previous fiscal year. 
The monthly deficit is the most since 
modern records began in 1993, and over 
50 billion pounds more than April 2019. 
Even during the financial crisis, monthly  
borrowing was never more than 22 bil-
lion pounds Central government spend-

ing surged 57 per cent and revenue 
plunged 27 per cent. The figures reflect 
the cost of interventions announced by 
Chancellor Rishi Sunak, including pay-
ing the wages of 8 million furloughed 
workers, a surge in welfare claims and 
the hit to tax revenue from a shrinking 
economy. With net debt predicted to ex-
ceed 110 per cent of GDP by September, 
a debate is raging over how Britain 
should pay the bill. Borrowing costs are 
at record low and pressure is mounting 
on the government not to return to the 
era of austerity and instead reduce the 
burden by letting growth rip. Despite 
some easing of the lockdown measures 
in place since March 23, shops remain 
shuttered and businesses closed, put-
ting the country on course for its deep-
est recession since the early 1700s. The 
Office for Budget Responsibility, which 
prior to the crisis predicted borrowing 
of 55 billion pounds in the current fiscal 
year, now expects a shortfall of over 300 
billion pounds, or 15 per cent of gross 
domestic product. 

Bureau Report
PARIS/BRUSSELS

France, Germany and eight other 
European nations said on Friday that 
they “regret” the decision by US President 
Donald Trump to exit the Open Skies 
mutual military surveillance treaty with 
Russia. “We regret the announcement by 
the United States of its plan to pull out 
of the Open Skies treaty, even though 
we share the concerns about how the ac-
cord is being carried out by the Russian 
Federation,” the countries said in a joint 
statement issued by France’s foreign min-
istry. Nato envoys will discuss the future of 
the Open Skies treaty on Friday after the 
United States announced it would quit the 
35-nation pact that allows unarmed sur-
veillance flights over member countries, an 
official of the defence alliance said. US allies 
in the North Atlantic Treaty Organisation 
(Nato) have pressed Washington not to 
leave the Open Skies pact, whose unarmed 
overflights are aimed at bolstering confi-
dence and providing members forewarning 
of surprise military attacks.

1st time in 3 years
Japan core consumer prices slip into deflation

The Asian Telegraph
Staff Reporter                                                
ISLAMABAD 

National Disaster Management 
Authority (NDMA) started dispatch-
ing sixth consignment of medical and 
Personal Protective Equipment (PPEs) 
to the provinces including Azad Jammu 
and Kashmir (AJK) and Gilgit-Baltistan 
(GB). The dispatches of sixth tranche of 
safety equipment would be completed 
before Eid-ul-Fitr, said a news release 
quoting the spokesman. Sharing the 
details of the sixth consignment sent to 
Khyber Pakhtunkhwa and Balochistan 
province on Friday morning, he said 
15,750 N-95 masks, 31,500 protec-
tive suits, 1,05,833 face masks, 5,525 
surgical gloves,1,015 face shields, 
31,000 shoes cover, 630 protective 
gloves have been dispatched to Khyber 
Pakhtunkhwa.  About the details of 
PPEs sent to Balochistan hospitals in 
the fresh tranche, he said, 7,350 N-95 
masks, 49,000 face masks,7,300 protec-
tive suits,2,450 surgical gloves, 9,800 
shoes cover, 294 safety goggles and 
490 face shields has been transported 
to the province. A day earlier, National 
Disaster Management Authority (NDMA) 
Chairman Lt Gen Muhammad Afzal on 
Thursday visited Balochistan to assess 
the COVID-19 needs of the province. 
United Nations Resident Coordinator 
(UNRC) and UN Country Director in 
Pakistan are accompanying the NDMA 
chairman during his visit to Balochistan. 
The chairman will meet the chief min-
ister, chief secretary, secretary health 
and director general Provincial Disaster 
Management Authority (PDMA) during 
the visit to Balochistan.

Global Markets
US, China tensions unnerve world stock markets

Bureau Report
SHANGHAI/MOSCOW/ NEW YORK/LONDON

Global equity markets edged lower 
on Friday as Beijing moved to impose 
a new security law on Hong Kong 
after last year’s pro-democracy un-
rest, further straining U.S.-China ties 
that cast a pall over recovery pros-
pects and sent oil prices tumbling. 
News that China also dropped its an-
nual economic growth target for the 
first time added to concern about the 
fallout from the COVID-19 pandemic, 
boosting safe-havens such as U.S. 
Treasuries US10YT=RR and the dol-
lar. China said it would impose new 
national security legislation on Hong 
Kong, leading U.S. President Donald 
Trump to warn that Washington 
would react “very strongly” against 
an attempt to gain more control over 
the former British colony. Emerging 
market shares were hit hard by the 
latest salvo, falling -2.65%. But stocks 
in Europe and on Wall Street slid only 
a bit, also weighed down by investors 
eyeing a long weekend in the United 
States, the UK and elsewhere. ensions 
between the world’s two largest econ-
omies have risen in recent weeks, with 
Washington ramping up criticism of 
China over the origins of the pandemic. 

“You have these doubts over China that 
is triggering this sell-off in oil, and it’s 
going to gain steam. If oil sells off, it’s 
hard to have a strong stock market,” 
said Ed Moya, senior market analyst 
at OANDA in New York. “There’s just 
too much uncertainty, and that’s going 
to likely keep on weighing on risk ap-
petite,” Moya said. MSCI’s all-country 
world stock index .MIWD00000PUS 
shed 0.77%, while the pan-European 
STOXX 600 index rose 0.02%. n Wall 
Street, the Dow Jones Industrial 
Average .DJI fell 133.26 points, or 
0.54%, to 24,340.86. The S&P 500 
.SPX lost 10.66 points, or 0.36%, to 
2,937.85 and the Nasdaq Composite 
.IXIC dropped 24.14 points, or 0.26%, 

to 9,260.74.Earlier in Asia, Hong 
Kong’s Hang Seng index .HSI slid more 
than 5% to a seven-week low, its big-
gest daily percentage fall since 2015. 
MSCI’s broadest index of Asia-Pacific 
shares outside Japan .MIAPJ0000PUS 
lost 2.7%; Japan’s Nikkei .N225 fell 
0.8%. Analysts said extensive central 
bank stimulus continues to underpin 
sentiment. Japan’s central bank un-
veiled a lending program to channel 
nearly $280 billion to small businesses 
hit by the coronavirus. India slashed 
rates for a second time this year and in 
the minutes from its last meeting, the 
European Central Bank said it is ready 
to expand emergency bond purchases 
as early as June.

National leadership grieved over 
Karachi Plane Crash

Staff Reporter

 RAWALPINDI/ISLAMABAD 
National leadership, Friday, expressed grief and sor-
row over loss of precious human lives in tragic crash of 
PIA aircraft in Karachi. In a statement, the Prime Min-
ister prayed higher status for the deceased and com-
miserated with the bereaved families. He directed con-
cerned authorities and departments to immediately 
undertake relief and rescue efforts and provide medi-
cal aid to the injured. The Prime Minister also ordered 
immediate inquiry into the plane crash incident. Imran 
Khan said he is shocked and saddened by the PIA plane 
crash. In a tweet, he said I am in touch with PIA Chief 
Executive Officer Arshad Malik, who has left for Kara-
chi and with the rescue and relief teams on ground as 
this is the priority right now. President Dr. Arif Avli has 
expressed grief and sorrow over the loss of precious 

human lives in PIA plane crash incident. In a message, 
he sympathized with the families who lost their dear 
ones in the incident. The president prayed for forgive-
ness of all those who lost their lives, and early recovery 
of all the survivors. Chief of Army Staff (COAS) General 
Qamar Javed Bajwa Friday condoled over loss of pre-
cious lives in tragic PIA plane crash and shared grief 
of bereaved families in this difficult time. Director Gen-
eral Inter Services Public Relations (DG ISPR) Major 
General Babar Iftikhar while quoting COAS in a tweet 
said the Army Chief directed provision of full assis-
tance to civil administration in rescue and relief effort. 
In another tweet, the ISPR DG informed that Pakistan 
Army Aviation helicopters had flown for damage as-
sessment and rescue efforts. Urban Search and Res-
cue Teams were also being sent on the site for rescue 
efforts, he added. DG ISPR said Army Quick Reaction 

Force and Pakistan Rangers Sindh troops reached the 
incident site for relief and rescue efforts alongside 
civil administration. In a tweet, he said further details 
would follow as the relief and rescue efforts were un-
derway. It may be mentioned here that the tragic air 
crash of PIA Airbus 320 aircraft took place near Kara-
chi airport.Foreign Minister Shah Mahmood Qureshi 
has expressed deep grief over devastating plane crash 
in Karachi minutes away from landing with many mak-
ing way home for Eid. In a tweet, he said it is a terrible 
tragedy his prayers are with all the families.Chief of 
the Air Staff, Pakistan Air Force (PAF) Air Chief Mar-
shal Mujahid Anwar Khan has expressed grief over 
the tragic air crash of PIA Airbus 320 aircraft near 
Karachi airport on Airport. He further said that PAF 
stands by PIA at this difficult time and extends all out 
support in Rescue Operation, said a PAF press release.

Pandemic
Pak mango exports 

face challenge this year
Staff Reporter
ISLAMABAD 

The export of Pakistani mango faces 
stiff challenge this year due to coro-
navirus Pandemic coupled with seri-
ous negative impact of the climatic 
changes. Low production of mango as 
result of the climatic changes and strict 
global lockdown led to sharp decline 
in demand of Pakistani mango by the 
importing countries while marked re-
duction in flight operations and an ex-
tra-ordinary increase in freight charges 
with economic recession in interna-
tional markets, the export of mango 
encounters very serious challenge 
now! All Pakistan Fruit & Vegetable 
Exporters, Importers & Merchants 
Association (PFVA) keeping the above 
stated factors in view has limited ex-
port target of mango to 80,000 metric 
ton this year which is 50,000 ton less, 
compared to the last year export tar-
get of mango set at 130000 ton. With 
marked reduction in the export tar-
get this year, the revenue generation 
of valuable foreign exchange would 
equally be seriously impacted. Last 
year with mango export of 130000 ton 
, the country earned valuable foreign 
exchange amounting to USD 90 million 
while it’s feared to be limited to USD 50 
million during this year . According to 
Waheed Ahmed, Patron-in-Chief PFVA, 
the current mango season is in state of 
high uncertainty due to global corona-
virus Pandemic, and thus the export of 
mango is anticipated to be reduced by 
40% in comparison to the last year. The 
global Pandemic has led to shut down 
of International importing markets of 
Pakistani mangoes including Europe & 
USA. Due to shut down of Airlines, tour-
ism industry & shopping malls because 
of strict global lockdown there has been 
significant drop in demands of various 
items and the demand of mango is likely 
to be equally affected likewise. 

Staff Reporter
BEIJING

China on Friday urged the United States to aban-
don its Cold War mentality and ideological bias, and 
view China and China-U.S. relations in an objective 
and rational way. The United States must imme-
diately stop interfering in China’s internal affairs, 
harming China’s interests or undermining China-
U.S. relations, said Foreign Ministry spokesperson 
Zhao Lijian. Zhao made the remarks at a routine 
news briefing in response to a new China Strategy 
report by the Trump Administration, which was de-
livered to the U.S. Congress recently. “The new strat-
egy report is the same as the U.S. national security 

strategy report released in 2017,” Zhao said, not-
ing it deliberately distorts China’s political system 
and strategic intention, and hypes up the so-called 
“China threat,” as an excuse to trumpet the continua-
tion of all-dimensional hardline policy against China. 
In response to the United States’ erroneous words 
and deeds to interfere in China’s internal affairs and 
undermine China’s interests in the past two years, 
the Chinese government has repeatedly stated its 
solemn position and made firm, strong response, 
Zhao said. He emphasized that under the strong 
leadership of the Communist Party of China (CPC), 
the Chinese people have embarked on a develop-
ment path suitable to China’s national conditions, 
made great achievements and contributed positively 
to world peace, stability and development. “We will 
unswervingly continue to advance along the path of 
socialism with Chinese characteristics and continue 
to achieve greater victories. No one can stop China’s 
development and growth,” said Zhao. “China’s policy 
toward the United States is consistent and clear. We 
are committed to developing a Sino-U.S. relationship 
featuring non-conflict, non-confrontation, mutual 
respect and win-win cooperation,” Zhao said. “At 
the same time, we will firmly defend China’s sover-
eignty, security and development interests.” A stable 
and continuously developing Sino-U.S. relationship 
is in the fundamental interests of the two peoples 
and is also generally expected by the international 
community, Zhao said. He urged the United States to 
follow the trend of the times and work with China 
to bring bilateral relations back to the right track.

China urges US to shun Cold War mentality

Bureau Report
KUALA LUMPUR

Japan’s core consumer prices fell for the first time in more 
than three years in April on an annual basis, as weak oil 
prices and coronavirus lockdown measures heightened 
deflation risks. The April data was released just before the 
central bank announced a new loan scheme on Friday aimed 
at boosting lending to small and mid-sized firms hit by the 
pandemic.The weak prices come after the virus knocked 
Japan’s economy into recession in the first quarter, as con-
sumer and business activity slumped, derailing the BOJ’s 
efforts to achieve its elusive 2 per cent inflation target. The 
core consumer price index, which includes oil products but 
excludes volatile fresh food prices, slipped 0.2 per cent in 
the year to April, government data showed on Friday, its 
first negative reading since December 2016.That was below 
the median market forecast of a 0.1 per cent decline, and 
followed a 0.4 per cent increase in March. “It’s likely that 
demand will rebound to some extent when the coronavirus 
ends, but there’s no mistake that (it) will be pushing down 
prices over the coming two months,” said Yuichi Kodama, 
chief economist at Meiji Yasuda Research Institute. Japan 
suffered nearly two decades of deflation - or sustained 
periods of price declines - until 2013, when the economy 
arose from the doldrums thanks in part to monetary eas-
ing rolled out by BOJ Governor Haruhiko Kuroda. Consumer 
price deflation is expected to deepen in the months ahead 
as the worsening economic outlook forces consumers to 

tighten their purse-strings and gasoline and utility costs to 
fall in line with weaker oil prices.The so-called core-core 
price index, which excludes food and energy prices, grew 
0.2 per cent in April, much slower than a 0.6 per cent in-
crease in the previous month. Analysts said the central bank 
was unlikely to be pressured into a rate cut by the declining 
trend of prices, even if modest falls would continue over the 
coming months. “If the BOJ were to make a move, it would 
be because of a major yen appreciation rather than prices,” 
Kodama said. “It is more sensitive to the exchange rate.”Japan 
has so far avoided the explosive surge in infections seen in 
many other countries, with 16,518 confirmed cases including 
799 deaths as of Thursday, according to public broadcaster 
NHK. While the government kept its state of emergency for 
the metropolitan area of Tokyo in place on Thursday, it lifted 
it for three western prefectures in the country, taking a step 
toward a gradual economic recovery.

NDMA starts dispatching 
6th tranche of PPEs to 

provinces

Prime Minister Khan orders urgent inquiry into PIA air crash
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Further Cutting Interest Rates 

At a time when business and industry are struggling 
for survival due to Covid-19 pandemic, high inter-
est rate in Pakistan is a major hurdle in new in-
vestment and expansion of existing businesses. To 
combat the challenges of Covid-19 pandemic, many 
countries have made drastic cut in policy interest 
rates in order to mitigate the woes of businesses.
Due to Covid-19 pandemic, businesses and indus-
trial units in Pakistan have suffered huge losses and 

were on the verge of collapse. This situation has made it very difficult 
for business community to pay back loans taken from banks with mark 
up. The government has taken a wise decision by providing relief in 
payment of electricity bills to small businesses. The SBP must also hold 
a dialogue with commercial banks to convince them to defer receipt of 
loans with mark up from business community for at least 6 months so 
that businessmen could revive business activities and be able to pay 
back the outstanding loans of banks with mark up. The policy interest 
rate in Malaysia and Indonesia is currently 4.50 percent, India 4.40 
percent, China 3.85 percent, South Korea and Thailand 0.75 percent, 
Japan -0.10 percent and USA & Euro Zone zero percent, but interest rate 
in Pakistan was still on higher side that must be reduced to minimum 
5 percent. It will alleviate the difficulties of business sector and help 
in revival of economic activity. The government must to make further 
cut in interest rate and bring it down to 5 percent as in the prevailing 
circumstances, a low policy interest rate is the key requirement for 
reviving the business activities and turning around the downward slide 
of economy. The low interest rate was important to make Pakistan an 
attractive country for investment and spur business as well as industrial 
activities. To lessen the problems of business community emerged in 
the wake of Covid-19 pandemic, many countries have made drastic cut 
in policy interest rate. 

Flourishing Chinese AI Sector  

The artificial intelligence industry in China is a rap-
idly developing multi-billion dollar industry, spurred 
in part by competition with the United States via 
China’s strategic policy of military-civil fusion’ on 
AI for global technological supremacy, as announced 
in its 2017 A Next Generation Artificial Intelligence 
Development Plan. According to an industrial report, 
China’s artificial intelligence (AI) market soared 58.7 
percent year on year to 2.09 billion U.S. dollars last 

year. Data from global market intelligence firm IDC showed that in the 
period, graphics processing unit servers took 96.1 percent of market 
share, and the firm expected market value in this sector to reach 6.4 
billion dollars in 2024. Nearly half of client companies were from the 
internet sector, followed by service and government industries with 18.4 
percent and 16.9 percent, respectively. Further realizing the importance 
of technologies including AI, Internet of Things and 5G in the COVID-19 
epidemic period, firms in the traditional industries are investing more 
in IT infrastructure. A complete ecosystem will help service provid-
ers brace for more opportunities and stand out in market competition. 
As Chinese government, businesses, tech giants, and AI startups work 
tirelessly to calibrate the boundaries of current AI systems’ usability 
and scalability, the country has entered no man’s land in a number of 
areas in terms of the scale of application. These raise unprecedented 
governance and ethics challenges. The rollout of facial recognition and 
social credit scores, for example, has generated international scrutiny as 
to their implications and potential risks. The spillover of the US-China 
trade and technology frictions is adding additional uncertainties to the 
industry’s future. The Chinese AI industry advanced during the heyday of 
free academic exchanges, thriving global open-source communities, and 
free talent flows between the United States and China. The continuation 
of these elements can no longer be taken for granted going forward.

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 & HRD

The prevailing Coronavirus pan-
demic has shaken and damaged 
almost all the spheres and sec-
tors of human life without any 
discrimination; it has lowered 
the global economic growth as 
well as human resource develop-
ment equally. Almost every sector 
related to economy has been dev-

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

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

ties rally, mitigating the far-reaching impacts of the 
COVID-19 pandemic. “This crisis shows that if we fail 
to bring equity into the policy toolkit, many will fall 
further behind. This is particularly important for the 
‘new necessities’ of the 21st century, such as access to 
the Internet, which is helping us to benefit from tele-
education, tele-medicine, and to work from home. 
Implementing equity-focused approaches would be 
affordable. For instance, closing the gap in access to 
the Internet for low- and middle-income countries 
is estimated to cost just one per cent of the extraor-
dinary fiscal support packages the world has so far 
committed to respond to COVID-19. The importance 
of equity is emphasized in the United Nations’ frame-
work for the immediate socio-economic response 
to COVID-19 crisis, which sets out a green, gender-
equal, good governance baseline from which to build 
a new normal. It recommends five priority steps to 
tackle the complexity of this crisis: protecting health 
systems and services; ramping up social protection; 
protecting jobs, small- and medium-sized businesses 
and informal sector workers; making macroeconomic 
policies work for everyone; and promoting peace, 
good governance and trust to build social cohesion. 
Concerted action with a focus on equity could still 
limit the impacts of this unprecedented crisis: closing 
the digital divide would reduce by more than two-
thirds the number of children currently not learning 
because of school closures.

On May 23, 2008, Twelve South American 
countries agreed to form a union to bolster 
economic and political ties when they signed 
a treaty at a summit in Brazil. The treaty cre-
ated the Union of South American Nations 
(Unasur) linking Argentina, Bolivia, Brazil, 
Colombia, Ecuador, Guyana, Paraguay, Peru, 
Suriname, Uruguay, and Venezuela. South 
American Community of Nations, South 
American organization created in 2008 to 
propel regional integration on issues includ-
ing democracy, education, energy, environ-
ment, infrastructure, and security and to 
eliminate social inequality and exclusion. It 
was inspired by and modeled after the Eu-
ropean Union. UNASUR is the successor of 
the South American Community of Nations 
(Comunidad Sudamericana de Naciones; 
CSN), which was established when 12 South 
American leaders signed the Cuzco Declara-
tion in the city of Cuzco, Peru, in 2004. The 
CSN united two trade groups—the Andean 
Community and Mercosur, which continued 
to exist in their own right—with the addi-
tions of Chile, Guyana, and Suriname. At the 
organization’s first two annual summits (in 
September 2005 in Brasília, Braz., and in 
December 2006 at Cochabamba, Bol.), CSN 
leaders formulated their objectives and de-
veloped a strategic plan. At the South Ameri-
can Energy Summit in April 2007, they re-

named the organization the Union of South 
American Nations. On May 23, 2008, repre-
sentatives of each country signed the Consti-
tutive Treaty of the South American Union of 
Nations in Brasília. The treaty established a 
general secretariat in Quito, Ecua., and a par-
liament in Cochabamba. It also called for an 
annual meeting of heads of state, a biannual 
meeting of foreign ministers, and a one-year 

rotating presidency. Chilean Pres. Michelle 
Bachelet served as UNASUR’s first president. 
Within UNASUR are a South American De-
fense Council composed of the 12 countries’ 
defense ministers as well as a South Ameri-
can Council of Health. Some of the alliance’s 
long-term goals are to create a continental 
free trade zone, a single currency, and an in-
teroceanic highway.

May 23, 2008 - South American Countries Create Union

Avatar to resume production in New Zealand next week

 LOS ANGELES
Two months after shutting down due to the 

COVID-19 pandemic that forced lockdowns all over 
the world, production on the “Avatar” sequels will 

resume next week in New Zealand. The news was 
announced by producer Jon Landau on Instagram. 
“Our #Avatar sets are ready — and we couldn’t be 
more excited to be headed back to New Zealand next 

week,” Landau wrote in a post that included a set 
photo. “Check out the Matador, a high speed forward 
command vessel (bottom) and the Picador jetboat 
(top) — can’t wait to share more.”An individual 
with knowledge of the production told TheWrap 
that Landau’s post was accurate. Production on the 
four “Avatar” sequels, which are all shooting back to 
back at facilities in New Zealand, stopped on March 
17 when the country’s film commission halted TV 
and film work. At the same time, most flights to and 
from New Zealand were restricted as part of efforts 
to stop the spread of COVID-19.However, earlier this 
month New Zealand approved new safety protocols 
and began allowing film productions to resume. So 
it is that James Cameron’s massive ode to ecologi-
cal superpowers will soon be back on track.Sam 
Worthington, Zoe Saldana, Sigourney Weaver and 
Stephen Lang starred in the original sci-fi action epic 
about the alien planet of Pandora where a race of 
lanky, tall blue aliens live in harmony with the world 
around them, only to be forced to defend their home 
from invading human forces.Worthington plays a 
soldier who can enter into a Na’Vi body as a virtual 
avatar, and he forms a relationship with the Na’Vi 
until he finally joins forces with their cause. In ad-
dition to the main cast all returning to their original 
roles, Kate Winslet, David Thewlis, Michelle Yeoh, 
Jemaine Clement, Oona Chaplin, Edie Falco, Cliff 
Curtis and CCH Pounder will all appear in the four 
sequels. You can see the set photo Landau shared. 
VoM

Preventing ‘cytokine storm’ may 
ease COVID-19 symptoms

BALTIMORE
For some COVID-19 patients, the body’s 

immune response may be as destructive 
as the virus that causes the disease. The 
persistent high fevers, severe respiratory 
distress, and lung damage seen in some 
critically ill patients are all signs of an 
immune system in overdrive. Now, a new 
clinical trial will test a treatment that tar-
gets this overactive immune response, says 
Howard Hughes Medical Investigator Bert 
Vogelstein. He and his team at the Johns 
Hopkins University School of Medicine 
are currently recruiting individuals for 
the trial, which includes patients ages 45 
to 85 at the Johns Hopkins Hospital who 
have COVID-19 but who aren’t on a ven-
tilator or in the ICU. Their treatment, a 
common type of prescription drug called 
an alpha blocker, might break a cycle of 
hyperinflammation before it ramps up, 
their findings from mouse studies and a 
recent analysis of medical claims data sug-
gest. “The approach we’re advocating in-
volves treating people who are at high risk 
early in the course of the disease, when 
you know they’re infected but before they 
have severe symptoms,” says Vogelstein. If 
the trial’s results suggest the drug is safe 

and effective against COVID-19, it could po-
tentially help many people recover safely 
at home and lessen the strain on hospital 
resources, he says. A hyperactive immune 
response isn’t unique to COVID-19. People 
with autoimmune diseases and cancer pa-
tients receiving immunotherapy can expe-
rience similar symptoms. These responses 
are referred to as macrophage activation 
syndrome, cytokine release syndrome 
-- or simply “cytokine storms.” When 
macrophages (and some other kinds of 
immune cells) detect virus particles, they 
send out alert messages by releasing vari-
ous proteins known as cytokines. Those 
cytokines recruit other immune cells to 
the scene - an inflammatory response 
that, in moderation, helps the body fight 
off a virus.

Sohail Majeed Butt
ISLAMABAD

The Embassy of  China in 
Islamabad has donated 8000 
food packages for distribu-
tion among most vulnerable 
segment amongst the Afghan 
refugees,  especial ly  those 
who have been adversely af-
fected due to current COVID-
19 pandemic. In this regard, 
a  ceremony was  held  in 
Embassy of China,  partici-
pated by Minister for SAFRON 
S a h i b z a d a  M u h a m m a d 
Mehboob Sultan,  Director 
G e n e r a l  ( A f g h a n i s t a n ) 
Foreign Office, Ambassador 
of China in Pakistan Yao Jing, 
Ambassador of Afghanistan  
Shakrullah Atif Mashal and 

other dignitaries. The assis-
tance has been made under 
China-Pakistan-Afghanistan 
T r i l a t e r a l  C o o p e r a t i o n . 
E a r l i e r ,  t h e  C h i n a 
Ambassador also donated 
1500 food packages which 
we re  d i s t r i b u t e d  a m o n g 
Afghan Refugees in the start 
of Holy month of Ramadan. 
T h e  fo o d  a s s i s t a n c e  h a s 
been donated on the request 
o f  M i n i s te r  fo r  SA F RO N 
S a h i b z a d a  M u h a m m a d 
Mehboob Sultan that shows 
a gesture of brotherhood and 
solidarity with Afghan broth-
ers in this difficult time. The 
food packages will  be dis-
tributed among deserving 
Afghan Refugees in Khyber 

Pakhtunkhwa,  Balochistan 
and Punjab. The Minister for 
SAFRON appreciated the ef-
forts and assistance of the 
C h i n e s e  A m b a s s a d o r  fo r 
Afghan Refugees with a note 
that cooperation and assis-
tance towards the Afghan 
Refugees would continue in 
future as well and generous 
and selfless service in this 
regard with this  Ministry 
and the  Afghan refugees 
would always be remem-
bered.  Afghan Ambassador 
also thanked the Chinese 
counterpart  for extending 
generosity towards Afghan 
Refugees that will help them 
to cope with daily life in the 
lock down situation.

Chinese embassy donates 8000 food packages for Afghan refugees
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Gaga, Ariana drop new sin-
gle ‘Rain on Me’

 

LAS VEGAS
 Lady Gaga is giving listeners another taste of 
Chromatica.At midnight on Friday, the Grammy-
winning singer, 34, dropped a new single from her 
upcoming sixth studio album — “Rain on Me,” a 
collaboration with Ariana Grande, 26.”I’d rather be 
dry but at least I’m alive,” the two sing in the funky, 
disco dance track.The upbeat tune features a futur-
istic techno-pop vibe, boasting the talents of both 
artists, with Grande touching her signature high note 
octaves as Gaga’s bold voice echos throughout the 
track as she sings, “Rain on me” and “Hands up to 
the sky/I’ll be your galaxy.”Fans have been awaiting 
the song since April when Gaga first dropped the 
tracklist for her LP.The two singers have been teas-
ing the tune on social media, too, tweeting out lyr-
ics and sharing a handful of promotional photos on 
Instagram featuring both posing in futuristic garb. 
”I sat with her and we talked about our lives,” Gaga 
previously told Paper magazine of “Rain on Me,” 
her first vocal collaboration with Grande. “It’s two 
women having a conversation about how to keep 
going and how to be grateful for what you do.” VoM

Lana name checks Beyonce, 
Ariana 

NEW YORK 
 Lana Del Rey fought back against those claiming she 
was racist in the comments. She highlighted her re-
sponse on her Instagram Story.  “Bro. This is sad to 
make it about a WOC issue when I’m talking about my 
favorite singers,” Del Rey wrote. “And this is the prob-
lem with society today, not everything is about what-
ever you want it to be. It’s exactly the point of my post 
-- there are certain women that culture doesn’t want 
to have a voice it may not have to do with race I don’t 
know what it has to do with. She added in another 
comment, “And my last and final note on everything 
-- when I said people who look like me -- I meant the 
people who don’t look strong or necessarily smart, 
or like they’re in control etc. it’s about advocating for 
a more delicate personality, not for white woman - 
thanks for the Karen comments tho. V helpful.”  Lana 
Del Rey is calling out her critics. The 34-year-old 
“Born to Die” singer took to Instagram early Thursday 
morning to address how her music has been reviewed 
over the past decade in comparison to other top art-
ists like Ariana Grande, Beyonce, Cardi B and more. 
“Now that Doja Cat, Ariana [Grande], Camila [Cabello], 
Cardi B, Kehlani and Nicki Minaj and Beyonce have 
had number ones with songs about being sexy, wear-
ing no clothes, f**king, cheating etc. VoM

Katy learns to be a mom fast

New York
Katy Perry is “learning to be a mum fast” in 
lockdown. The 35-year-old actress - who is cur-
rently pregnant with her and fiance Orlando 
Bloom’s first child - is currently quarantining 
with her nieces and Orlando’s son Flynn, nine, 
from his first marriage to Miranda Kerr and she 
said being around all the kids is preparing her 
for motherhood.Speaking about spending the 
Covid-19 lockdown with several young children, 
Katy told chat show host Graham Norton: “I’m 
learning to be a mum fast. Kids gravitate to-
wards me through my music, so I am used to 
them, but I am not used to being woken up re-
ally early in the morning by them staring at me 
from the side of my bed!”Katy announced her 
pregnancy in the music video for her new song 
‘Daisies’, by revealing her baby bump but joked 
that her stomach was actually bloated from eat-
ing fast food. She said: “That was quite early on, 
so think half of it (the bump) was Taco Bell! I 
thought, ‘What better way to reveal big news 
in my life to my fans who have grown up with 
me, than via music.’”And Katy said her single is 
a message to others to follow their dreams. The 
‘American Idol’ judge said: “It is a simple mes-
sage of staying true to your dreams no matter 
what anyone says. In the pandemic, it took on 
a whole new meaning for me. I think I’ve taken 
some things for granted and when I get out of 
this hell, I am going to live my best life and do 
all those things. VoM

Bureau Report
Karachi

Cricket Australia (CA) chief executive 
Kevin Roberts has revealed that there 
is still no clarity on the fate of the T20 
World Cup in Australia in October 2020. 
Australia is scheduled to host a 16-team 
competition but still there is uncertainty 

due to novel coronavirus spread around 
the globe. “We don’t have clarity on that 
one, yet. But as the situation continues 
to improve, you never know what might 
be possible. It’s ultimately a decision for 
the ICC,” Roberts said. However, CA Chief 
is confident to host India later this year 
for the four-Test series and could also 

tour England for limited-overs series 
in September as he spoke to England 
and Wales Cricket Board (ECB). “I guess 
there’s no such thing as certainty in to-
day’s world so I can’t say 10 (out of 10), 
but I’m going to say nine out of 10,” he 
added. “I’d be really surprised if we can’t 
get the Indian tour away. But I wouldn’t, 
hand on heart, suggest we’ll have full 
crowds from the start. We’ll just have to 
wait and see how that goes.” “Obviously 
we won’t jeopardize the safety of the 
players, but the best test of that is that 
the West Indian and Pakistan tours, go off 
without a hitch,” he maintained. It must 
be noted that Cricket has also been af-
fected by coronavirus pandemic. Several 
series and tournaments have been post-
poned, however, boards are trying to or-
ganize series behind closed doors and in 
a safe and bio-secure environment.

Bureau Report
Karachi

Players will not be allowed to hand their caps, 
sunglasses, and sweaters to the umpire and 
will also have to maintain social distance 
on and off the field as per the International 
Cricket Council (ICC) guidelines for the re-
sumption of cricket.On Friday, the ICC issued 
a comprehensive titled ‘Guidelines on return 
to cricket’ that encompasses international, 
domestic, and community cricket. ICC has 
listed some important dos when cricket re-
sumes after being forced to stop due to the 
COVID-19 pandemic.“Players and umpires 
should maintain social distancing on the 
cricket field and that includes no handing 
over of player items (cap, towels, sunglasses, 
jumpers) to the umpire or teammates,” the 
ICC said.“Consider adopting a process that 
will assist the bowler in managing his/her 
items. Umpires may also be encouraged to 
use gloves when handling the ball.” the ICC 

added.The ICC emphasized that social dis-
tancing must be followed even during training 
where individuals will need to keep a distance 
of 1.5 meters or according to the country’s 
government. Players are required to come 
in training gears and to use change rooms 
rarely. The ICC also said that celebrations 
with body contact along with sharing drinks, 
towels, bottles, and equipment are likely the 
riskiest elements of contact the virus so it 

has been strongly discouraged.The ICC once 
again repeated the recommendation of the 
ICC Cricket Committee that no saliva should 
be applied on the ball. Only sweat should be 
applied to shine the ball.According to ICC, the 
ball is the potential medium of transmission 
of the virus. “Provide players with clear guid-
ance on the safe management of the ball. This 
will include regular hand sanitizing when in 
contact with the ball; do not touch eyes, nose, 
and mouth after making contact with the ball; 
saliva should not be used on the ball.”Virus 
potentially affects those over 60 years old 
and are the most vulnerable to suffer. ICC 
pointed out match officials, umpire, referees, 
and sports staff.“Participants, in particular 
umpires, match referees and support staff 
may be considered vulnerable individuals 
that are at higher risk of severe illness due 
to COVID-19. This includes older individuals 
(approx. 60+) and people of any age with 
underlying medical conditions,” the ICC said.

HONG KONG/ KUALA LUMPUR
Asia shares tumbled on Friday as Hong Kong’s 

political unrest returned as a flashpoint in fast-
deteriorating US-China relations, following 
Beijing’s moves to impose a new security law 
on the city. The Asian financial hub’s benchmark 
Hang Seng index sank 5 per cent to a seven-week 
low, pulling MSCI’s broadest index of Asia-
Pacific shares outside Japan down 2.5 per cent. 
The CSI300 index of mainland Chinese shares 
dropped 1.9 per cent while Japan’s Nikkei lost 
1 per cent. Pan-European Euro Stoxx 50 futures 
were down 0.97 per cent while e-mini futures for 
US S&P500 lost 0.8 per cent. Singapore’s Straits 
Times Index was down 2.3 per cent at 2:42am 
local time. China is set to impose new national 
security legislation on Hong Kong to tighten its 
grip on the semi-autonomous city. The decision 
drew a warning from President Donald Trump 
that Washington would react “very strongly” 
against the attempt to gain more control over 
the former British colony. “It is starting to look 
like a US-China summer of discontent in the 
making,” said Stephen Innes, chief global market 
strategist at AxiCorp. “So far, China’s response 
has been relatively tame despite Trump’s daily 
goading. That might be due so that policymak-
ers can focus on the NPC, but there is always 
the possibility of a firmer response.” Hong Kong 
activists called on Friday for people to rise up 
against Beijing’s plans although a proposed 
midday march in the central financial district 
did not materialise. The new Sino-US rift comes 

amid already tense relations between the two 
superpowers after Washington stepped up its 
rhetoric against China over the coronavirus and 
other points of difference. Earlier this month, 
the US State Department delayed a report to 
Congress assessing whether Hong Kong enjoys 
sufficient autonomy from China to continue re-
ceiving special treatment from the United States. 
Washington has ramped up criticism of China 
over the origins of the pandemic. Last week, it 
moved to block global chip supplies to blacklisted 
telecoms equipment giant Huawei Technologies, 
while the US Senate passed legislation that could 
prevent some Chinese companies from listing 
their shares on US exchanges. Rising tensions 
are casting a pall over recent optimism that the 
worst of the pandemic’s economic impact was 

already over in most developed countries. The 
pace of recovery remains highly uncertain - a 
point highlighted by China’s decision not to set 
an economic growth target this year for the first 
time in decades. While Beijing pledged more gov-
ernment support for the virus-hit economy, it set 
a target to create over 9 million urban jobs this 
year, down from a goal of at least 11 million in 
2019 and the lowest since 2013. “The absence 
of a GDP growth target for this year confirms 
that, as we expected, policymakers accept that, 
after the plunge in Q1, economic growth will 
be low for 2020 as a whole even with a sig-
nificant sequential recovery in Q2-Q4,” Oxford 
Economics said in a note to clients. “The sizeable 
overall fiscal deficit target indicates significant 
policy support for the domestic recovery that 
we expect to continue despite the challenging 
external background. We expect year-on-year 
GDP growth to average 4 per cent in H2.” The 
worsening mood pushed riskier currencies 
lower, with the Australian dollar dropping 0.5 
per cent to $0.6531 and the euro easing 0.25 per 
cent to $1.0922. The safe-haven yen gained 0.15 
per cent to 107.45 per dollar.The yen brushed 
off the Bank of Japan’s new lending scheme to 
channel more money to small businesses, which 
mimics the US Federal Reserve’s “Main Street” 
programme. The decision had been widely an-
ticipated after the BOJ flagged the creation of the 
scheme last month. Oil prices also tumbled from 
a two-month peak with US crude futures losing 
7.3 per cent to $31.44 per barrel.

JEDDAH
The Saudi Arabian Monetary Authority 

(SAMA) will quarantine the banknotes and 
coins it receives from local and international 
sources as a precautionary measure to pre-
vent the spread of the novel coronavirus. 
The authority said currency, along with elec-
tronic payment tools, are considered pos-
sible ways in which the virus can be passed 
on. It will therefore isolate notes and coins 
in sealed units for between 14 and 20 days, 
with the duration depending on where the 
cash came from. Additional steps will also 
be taken to further reduce health risks. 
“Banknotes and coins will undergo a spe-
cial treatment mechanism to ensure they are 
safe to use,” according to SAMA. “Then they 
will be sorted by machines automatically in 
accordance with the authority’s stringent 
quality standards, with dirty or unfit notes 
destroyed immediately.”The treated notes 

and coins will be stored in the authority’s 
treasury and delivered to banks upon re-
quest, allowing them to be held in isolation 
for a longer period. Economist and finan-
cial analyst Talat Zaki Hafiz said that these 
precautionary measures will not affect cash 
flow in local money markets. “The monetary 
authority, with its decades of experience, 
acts in accordance with its very precise cal-
culations,” he said. “There is a careful bal-
ance between the isolation period for the 
banknotes, the amount of isolated cash and 
the amount the local monetary system and 
markets need, also taking into consideration 
the cash availability in its treasury.” Hafiz 
added that the decision to quarantine cur-
rency is not unusual. “Isolation procedures 
frequently take place during similar health 
crises,” he said. “Ensuring the safety of bank-
notes and following a treatment mechanism 
is a norm at the monetary authority and 

various banks.” SAMA said it will continue 
to track the effects of the pandemic on all 
economic sectors, including banking and 
finance. It also offered an assurance that it 
will continue to provide all necessary sup-
port to help maintain the integrity and sta-
bility of the financial sector. The authority 
has implemented a range of precautionary 
measures to counter the effects of the cor-
onavirus crisis on the economy, including 
new policies and an expansion of its super-
visory role. It has called on banks to help 
individual and business clients cope with 
the effects of the pandemic through the pro-
vision of financing opportunities, reduced 
service costs and exemption from certain 
fees, among other measures. The authority 
also highlighted the need for support from 
financial institutions to help the private sec-
tor mitigate the effects of reduced cash flows 
during the outbreak.

Saudi Monetary Authority to quarantine banknotes for 20 days

Turkey to prepare 
FDI strategy

ANKARATurkey on Friday announced 
plans for a foreign direct invest-
ment strategy aiming to benefit 
from the conditions following the 
novel coronavirus pandemic. 
Technology and Industry Minister 
Mustafa Varank told businesses in 
a virtual conference that as power 
balances shifted, the world would 
likely transition from a unipolar 
order to a multipolar one. “So, we 
need to focus on getting a big slice 
of this division,” he added.Together 
with the Presidential Investment 
Office, the ministry will soon com-
plete the country’s Foreign Direct 
Investment Strategy, said Varank. 
He stressed that the timing was ap-
propriate to catch the “spirit of the 
era,” adding that Turkey had an op-
portunity that needed to be evalu-
ated. “It’s only in this way that we 
can reverse the performance we’ve 
seen in investment inflows in recent 
years,” he stressed. Varank urged 
firms to show global companies, 
which are “looking for new eco-
nomic hubs,” the positive features 
of the country. “Let’s convince them. 
Look, I’m not talking about replac-
ing any country. As a new player, 
I’m talking about entering the mar-
ket stronger with the advantages 
we offer,” he concluded. Turkey 
has launched a financial support 
package to cushion exporters from 
the impact of coronavirus, Ruhsar 
Pekcan, the trade minister said. The 
package, called the Stock Financing 
Support Package, came into use 
through Turk Eximbank, accord-
ing to a press release issued by the 
Trade Ministry.

ABU DHABI
The UAE has passed a draft law on securing 

movable assets, which will now apply to tan-
gible and intangible assets. The scope of the 
law also extends to existing and future assets 
as well. The law covers rights to claim pay-
ments on funds deposited with financial in-
stitutions and the right to enforce obligations 
of counterparties under a contract. The draft 
scraps Law No. 20 of 2016 on the Mortgage 
of Moveable Property to Secure Debt. Under 
the new version, receivables, credit balances 
with banks and other financial institution, 
written instruments transferable by delivery 
or endorsement, including commercial paper 
such as promissory notes, bank certificates 
and bills of lading; vehicles, and equipment 
are covered. However, the law excludes such 
movable assets that guarantee the rights of 
wages, worker benefits, public funds, endow-
ment funds, and funds held by diplomatic and 
consulates, and international government 
organisations. The law states that “secured 
obligations” are required, which include all 

current and future obligations of the debtor/
borrower. There is a requirement to specify 
an upper limit of the amount secured, with 
the bylaws determining this threshold. 
Under the law, a “security interest” would be 
enforceable against third-parties and have 
priority over other debts. The first security 

interest registered will have priority over oth-
ers coming later. A new registration system 
called the Register for Rights Over Movable 
Assets is to be established based on propos-
als from the finance minister. Offenders may 
face a prison time or a fine of not more than 
Dh60,000, or both.

UAE passes draft law on securing movable assets Too early for banks to suspend 2020 dividends: Kuwait c. bank

Bureau Report
London

The British Grand Prix looks un-
likely to go ahead in July after the 
British government announced 
it will not give sports such as 
Formula One an exemption from 
new quarantine rules as a result 
of the coronavirus pandemic.
Anyone arriving in Britain from 
June 8 will have to enter a 14-day 
period of self-isolation, home 
secretary Priti Patel confirmed 
on Friday.The list of exemptions, 
which included medical profes-
sionals and freight workers, was 
not extended to top-level sports.
F1 and Silverstone had already 
agreed a provisional plan to host 
two races at the circuit over two 
different July weekends. In that 
plan, the Silverstone races were 
set to follow a back-to-back slate 
of events at Austria’s Red Bull 
Ring on July 5 and 12. F1 had 
hoped to be granted an exemp-
tion and earlier this week hinted 
at the economic damage which 
could be caused to the champi-
onship if one was not granted.
However, a Formula One spokes-
man said discussions with the 
government are ongoing: “We 
have been working closely with 
government on the implica-
tions of the policy for Formula 
One and Silverstone.“Those 
discussions are ongoing at this 
time with the aim of finding a 
solution with safety as our first 
priority.”Silverstone manager 
Stuart Pringle told Sky Sports he 
was hopeful of a solution: “I am 
very clear that the importance 
of the industry is understood by 
government, so I remain opti-
mistic that a sensible and prag-

matic solution, which puts the 
onus on the sport quite rightly to 
come up with the right solution, 
can be found.”A statement re-
leased earlier this week said: “A 
14-day quarantine would make 
it impossible to have a British 
Grand Prix this year. Additionally, 
it has a major impact on literally 
tens of thousands of jobs linked 
to F1 and supply chains.”F1 
is believed to be in talks with 
Hockenheim, the most recent 
host circuit of the German Grand 
Prix, until its contract ran out in 
2019, about filling the gap in the 
new season schedule originally 
reserved for Silverstone.Pringle 
said Silverstone can be flexible 
on dates, but whether a cham-
pionship can be held is still un-
known: “We can accommodate 
later dates in August if required, 
possibly even into September 
conceptually, but it’s not so much 
about what we can accommo-
date...it’s can the championship 
piece together a calendar that al-
lows them to go from country to 
country?And can they have the 
confidence to commit to that 
in a timescale that allows the 
freighting plan to come together 
because it’s the logistics that are 
the key to getting this champion-
ship underway.”

Asia stocks skid US-China flashpoint

‘Don’t have clarity on T20 World Cup yet’ CA CEO 
Kevin Roberts

British Grand Prix go 
Ahead in July

Players won’t hand items to umpire, social distance: ICC guidelines
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Foreign Minister Shah Mehmood 
Qureshi has made a telephonic con-
versation with United Nations (UN) 
Secretary-General Antonio Guterres 
to update him on the deteriorating 
situation in Indian occupied Jammu 
and Kashmir (IOJK). At the outset, 
the secretary-general expressed his 
deep condolences on the crash of 
PIA 8303 flight and tragic loss of life. 
The Foreign Minister thanked for 
the condolences and added that the 
situation was evolving with respect 
to possible casualties. With regard 
to the situation in IOJK, he conveyed 
Pakistan’s deep concerns over the 
grave violations of human rights and 
intensified military crack-down and 
moves to change the demographic 
structure of the occupied valley. In 

this regard, Shah Mehmood Qureshi 
alluded to the recent domicile law 
in IOJK, which was in violation of 
relevant United Nations Security 
Council (UNSC) resolutions and in-
ternational law, including the 4th 
Geneva Convention, read the press 
release of the Ministry of Foreign 
Affairs (MOFA). The foreign min-
ister deplored that in the garb of 
COVID-19 crisis, India was impos-
ing even more stringent lockdown 
in the occupied territory and fur-
ther brutalizing the Kashmiri pop-
ulation through fake “encounters” 
and phony cordon-and-search op-
erations, extrajudicial killings, and 
other repressive measures. He un-
derlined that in order to divert the 
world’s attention from its internal 
problems, continued repression by 
occupation forces in IOJK, rising tide 

of hatred, racism and Islamophobia 
against Muslim minority, India may 
resort to some “false flag” operation 
and undertake another misadven-
ture. Pakistan had been fore-warn-
ing the world community in this 
regard, and would respond effec-
tively to thwart any such ill-consid-
ered move. Qureshi reiterated that 
Pakistan remained ready to allow 
United Nations Military Observer 
Group in India and Pakistan 
(UNMOGIP) to authenticate the 
claim regarding the so-called cific 
information. The In allegations 
were primarily meant to defame 
the indigenous Kashmir resistance, 
which was a direct consequence 
of India’s oppression and brutali-
zation of Kashmiris, said Qureshi. 
The belligerent statements of the 
Indian political and military estab-

lishment were posing threats to 
peace and security in the region, the 
foreign minister added. Apprising 
the Secretary-General of inten-
sification of ceasefire violations 
by India along the Line of Control 
(LoC), the Foreign Minister stressed 
the important role of UNMOGIP in 
fully reporting all ceasefire viola-
tions. While highlighting his recent 
communication to the UN Security 
Council regarding IOJK, Qureshi 
stressed that the United Nations as 
well as the Security Council should 
play their due role in preventing the 
situation from further escalating 
and stopping India from its illegal 
actions and preserving peace and 
security in South Asia. He also con-
veyed his concern on the ongoing 
demonization of Muslims in India 
in the context of Covid-19.

Oil loses most of weekly gains 
with US-China tension

Bureay Report

SINGAPORE/DUBAI/MOSCOW

Crude oil prices gained this week 
with the easing of quarantine mea-
sures and a surprise decline in US 
crude inventories, but lost most of 
the gains on Friday with rising ten-
sions between the world’s two larg-
est economies and oil consumers; 
China and the US.  International 
benchmark Brent crude soared 
7.1% on Monday after opening at 
$32.78 per barrel, and American 
benchmark West Texas Intermedi-
ate (WTI) jumped 8.1% after start-
ing the week at $29.53 a barrel. 

The steep increase came after the 
softening of quarantine measures in 
some Asian and European countries 
against the novel coronavirus (CO-
VID-19) that crippled global oil con-
sumption overall and weakened oil 
demand. Crude prices saw another 
increase late Wednesday after the US 
announced a surprise decline in its 
crude oil inventories, which fell by 5 
million barrels for the week ending 
May 15, against the market expecta-
tion of a rise of 1.15 million barrels. 
With that result on Wednesday, Brent 
crude gained 3.2% to close at $35.75 
per barrel, and WTI rose 3% to end 
the day at $33.49 a barrel. However, 
both benchmarks plummeted more 
than 4.5% on Friday with rising ten-
sions between the US and China. 

Since the emergence of the novel 
coronavirus in the Chinese city of 
Wuhan late December, Washington 
had blamed Beijing for the world-
wide spread of COVID-19. US Presi-
dent Donald Trump accused China 
late Thursday of alleged misinforma-
tion against his country and Europe. 
“[China’s Foreign Ministry] Spokes-
man [Zhao Lijian] speaks stupidly on 
behalf of China, trying desperately 
to deflect the pain and carnage that 
their country spread throughout the 
world. Its disinformation and pro-
paganda attack on the United States 
and Europe is a disgrace,” he said 
on Twitter. “China is on a massive 
disinformation campaign because 
they are desperate to have Sleepy 
Joe Biden win the presidential race 
so they can continue to rip-off the 
United States, as they have done for 
decades, until I came along!” he add-
ed. The world’s two largest econo-
mies are at the forefront of the global 
economic slowdown and weakening 
oil consumption around the world. 
On Friday, Brent crude was trading 
at $34.65 per barrel at 1225 GMT 
for a 3.9% daily decline. WTI was at 
$32.49 a barrel at the same time for 
a daily loss of 4.2%. 

Staff Reporter

ISLAMABAD:

World leaders have sent messages of condolences to the gov-
ernment and people of Pakistan after Pakistan International 
Airlines (PIA) plane with nearly 100 people on board crashed 
into a residential area in Karachi on Friday.  United Nations 
Secretary-General Antonio Guterres voiced his sorrow over 
the “horrendous” crash of a Pakistan International Airlines 
plane near Karachi, killing and injuring a number of people. 
“Our condolences to the Government of Pakistan on learn-
ing of this horrendous accident, as it also comes on the eve 
of the Eid holiday,” his spokesman, Stephane Dujarric said in 
response to a question from APP at the regular noon briefing 
in New York. “We understand many of the passengers were 
going home (to celebrate Eid), which adds another level of 
tragedy, but our thoughts are with the families of the victims 
as well the government and the broader people of Pakistan.” 
Russian President Vladimir Putin has offered his condolences 
to Pakistan’s President Arif Alvi and Prime Minister Imran 
Khan over the plane crash near Karachi, the Kremlin press 
service said on Friday. “Russia shares the grief of those who 
lost their near and dear in this crash and hopes for the soon-
est recovery of those injured,” the message reads. A Pakistan 
International Airlines Airbus A320 en route from Lahore went 
down in a residential quarter near Karachi’s airport minutes 
before landing. There were 91 passengers and seven crew-

members aboard the plane. According to preliminary data, 
no one has survived. Several dwelling houses were damaged. 
About 20 local residents were rescued from under the de-
bris. On the other hand, Afghan President Ashraf Ghani has 
expressed grief and sorrow over loss of precious human lives 
in PIA crash incident.  In a tweet, he said my heart goes out 
to the families of victims who lost their lives in the PIA plane 
crash in Karachi. He offered his sincere commiserations to 
the people and the government of Pakistan. He said Afghans 
stand with the people of Pakistan in this moment of grief. 
Meanwhile, Canadian Prime Minister Justin Trudeau also ex-
pressed condolences to the families of victims in the Pakistan 
International Airlines flight PK 8303 plane crash in Karachi.

Staff Reporter

ISLAMABAD:

Chinese Embassy in Pakistan on Thurs-
day took notice of what it called irrespon-
sible remarks from outgoing US Princi-
pal Deputy Assistant Secretary of State 
for South and Central Asia Alice Wells 
on the China-Pakistan relations and the 
CPEC project. According to a message 
posted on micro-blogging website-Twit-
ter, the Chinese Embassy in Pakistan 
termed Alice Wells’ remarks as totally 
baseless, just a repetition of her same 
old tune. “This is yet another doomed 
attempt to defame Sino-Pak relations 
and the CPEC. We are firmly opposed to 
it.” Today marks the 69th anniversary of 
the diplomatic relations between China 
and Pakistan,” the statement said add-
ing that for the past 69 years, two coun-
tries have established and consolidated 
an all-weather friendship. It said that 
both the countries respect each other 
and support each other, cooperate for 

common prosperity and work together 
to promote regional peace and stabil-
ity. The embassy said that in the current 
fight against COVID-19, China and Paki-
stan stand together and China donated 
medical equipment and materials of 
more than $55 million to Pakistan. It 
said that they take Pakistan as an equal 
partner and never asked Pakistan to 
“do more”. “We support Pakistan’s own 
model of development and never inter-
vene its domestic affairs. We highlight 
Pakistan’s responsible role in regional 
affairs and never exert pressure.” Fur-
ther highlighting the importance of the 
CPEC project, the statement said that it 
has brought $25 billion in direct invest-
ment and created more than 75,000 
jobs for Pakistan.  “Since the COVID-19 
outbreak, there is ZERO infection on 
CPEC projects due to strict measures 
taken by the both sides,” the embassy 
said adding that the Chinese compa-
nies have not suspended construction 
nor have they laid-off a single local staff.

Bureau Report

MOSCOW:

An increase of the state debt in the 
current situation is not critical, Cen-
tral Bank chief Elvira Nabiullina 
said on Friday. “We have the poten-
tial for the state debt increase, and 
therefore we can do so. The state 
debt increase rate is not quicker 
than in other countries, although it 
traditionally appears that is higher 
than usual for us. According to our 
estimates, the increase in borrow-
ings required to support budget 
expenses in this challenging period 
will not entail a major increase in 
the state debt amount at large. The 
state debt level in our country will 
remain among the lowest even af-
ter the increase in borrowings,” 
Nabiullina said. The interest of in-
vestors is supported by confidence 
that Russia will keep the stable 
macroeconomic policy, she added.

Bureau Report

WASHINGTON/LONDON:

After years of stress testing, financial companies might have 
been better positioned to withstand a market shock such as 
that triggered by the coronavirus. Instead, they’re standing 
out as persistent losers. Down 29 per cent since January, 
banks and insurers have trailed the S&P 500 by 20 percent-
age points, their worst performance at this point of a year 
on record. Along the way, about US$1 trillion (S$1.42 tril-
lion) has been wiped off their market value, an amount that 
rivals the annual total of US$1.2 trillion seen at the depths 
of the global financial crisis. While companies in economi-
cally-sensitive industries like energy have led the S&P 500’s 
two-month rebound, banks are stubborn laggards, held back 
by fears over everything from negative interest rates to divi-

dend cuts and loan defaults. Despite those headwinds, some 
analysts are perplexed by the selloff. Bank profits are likely 
to take a hit, but the duration and magnitude pales in com-
parison to what happened in the 2008-2009 meltdown, es-
timates show. “Today, there’s a night-and-day difference for 
the banks,” Mike Mayo, an analyst at Wells Fargo & Co, said 
in a Bloomberg Television interview with Vonnie Quinn. By 
his count, banks have doubled the amount of equity on their 
balance sheets over the past decade and boosted liquidity by 
50 per cent. “They are more resilient than they have been for 
a generation, but they are still treated like it is 2008. That’s a 
mistake the market is making,” he said. The trajectory of fu-
ture profits also points to a less gloomy picture. Back then, 
earnings worsened for eight straight quarters, turning into 
a huge loss at the end of 2008. Now, analysts expect the 
industry to see profit declines last half as long, with losses 
spared. None of this brings much comfort to investors who 
just spent 13 years nursing losses from the financial crisis 
and didn’t break even until last December. Banks trailed all 
major industries except energy when the S&P 500 tumbled 
into its fastest bear market in March. While beaten-down 
stocks have since bounced back, lenders and insurers re-
main as the second-worst performers. The lousy returns 
on the way up contrast with past patterns, where finan-
cial stocks came out as front-runners during initial rallies 
from the last three bear markets. Sure, the March low may 
not hold, and financials’ underperformance can be viewed 
as a signal that the worst is not over. Still, to some, their 
constant inability to keep up with the market is puzzling.

CPEC flagship project 
of BRI: FO

Pak engaged with China in 
prompting regional peace, 

development & stability
Bureau Report

KARACHI

Pakistan has said that China-Paki-
stan Economic Corridor (CPEC) is a 
transformational project contribut-
ing positively and transparently to 
the country’s national development. 
In a statement on Friday, Foreign Of-
fice Spokesperson Aisha Farooqui 
clarified that our total public debt 
relating to CPEC projects is less 
than even 10% of the total debt. 
Moreover, the public debt obtained 
from China has a maturity period 
of 20 years and the interest is 2.34 
percent. If grants are included, the 
interest value slides down to about 
two percent. She said the claims 
made by some of the commentators 
and public officials on Pakistan’s 
debt obligations relating to CPEC are 
contrary to facts. She said the CPEC 
is a flagship project of Belt and Road 
Initiative. She said Pakistan believes 
that regional economic connectivity 
will provide a critical stimulus for 
creating broad-based growth across 
the region. She reiterated that CPEC, 
a long-term project, has helped ad-
dress development gaps in energy, 
infrastructure, industrialization, 
and job creation. The spokesper-
son said Pakistan and China are all 
weather strategic cooperative part-
ners. Both the countries are engaged 
in prompting peace, development 
and stability in the region based on 
the principles of mutual respect, 
mutual benefit, win-win coopera-
tion and shared development. Our 
ties are based on deep mutual trust 
and understanding. Aisha Farooqui 
said Pakistan and China have sev-
eral mechanisms to discuss matters 
of mutual interest. She said the two 
countries are regularly in touch to 
address those issues bilaterally.

Action on wheat 
hoarders to continue: 

Aleem Khan
Staff Reporter

ISLAMABAD

Senior Minister Punjab 
for Food, Abdul Aleem 
Khan vowed to con-
tinue crackdown on 
wheat hoarders across 
the province. The pro-
vincial food authori-
ties conducted raids 
in Gujranwala, Layyah, 
Khanewal, Mandi Ba-
hauddin, Chakwal, Ba-
hawalnagar, Dera Ghazi, 
Kot Addu, Vehari and 
other areas of the prov-
ince and overall 90,000 
sacks of wheat were 
recovered. Aleem Khan 
said action against the 
hoarders to continue on 
the directions of Prime 
Minister Imran Khan. 
“No one would be al-
lowed to make profit 
through illegal means.” 
The minister said there 
is no shortage of the 
wheat in the province 
and added that hoard-
ers are the problem for 
society. Last week, Ab-
dul Aleem Khan has said 
that provincial food 
department has pur-
chased 36.40 lac met-
ric tonnes of wheat in 
its procurement drive 
so far.  In a statement 
on social media Aleem 
Khan had said that the 
government has fixed 
4.5 million tonnes tar-
get for wheat procure-
ment this year. “It is a 
record as the wheat in 
such huge quantity not 
earlier purchased in the 
province’s history,” se-
nior minister had said. 
The government will 
enhance the quota of 
flour mills after it will 
achieve the procure-
ment target, Khan said.

Pak, UN discuss IoK’s situation

Indian domicile law sheer violation 
of UNSC resolutions & int’l law: FM

Giants’ loss exceed $20b in 1Q20

World leaders condole Karachi PIA 
plane crash

China rejects Alice Wells’ remarks 
on CPEC, Pak-China friendship

State debt increase 
not critical in current 

situation: Bank of Russia

$1tr wiped off US financial stocks in echoes of 2008

Foreign Minister Qureshi conveys deep concerns over grave HR violations of human rights


