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The entire world is 
heading towards possible 
economic crisis and such 

a situation is a matter 
of grave concern for 

developing economies like 
Pakistan

 Foreign Minister

Shah Mahmood 
Qureshi

EU forecasts ‘historic’ 7.7% eurozone recession

The Asian Telegraph

Oil swings as traders weigh virus 
progress

2nd phase of CPEC to start soon

Lt Gen (r)  Asim Bajwa sheds light 
on CPEC projects

US energy-related CO2 falls 2.8% in 2019

Staff Reporter
ISLAMABAD

China-Pakistan Economic Corridor 
(CPEC) Authority chairman and Special 
Assistant to the Prime Minister on Media 
Lieutenant General (r) Asim Saleem 
Bajwa on Wednesday said that project 
is a reality and there is no obstacle in 
it. Talking to a delegation of journalists 
in Islamabad on Wednesday, he said, “I 
have been given additional responsibil-
ity as Special Assistant to Prime Minister 
on Media and I will do my best to im-
prove the Ministry of Information and 
Broadcasting to the best of my ability 
and experience.” The CPECA chairman 
said that plans have been made for 
speedy completion of both the routes 
from Khanjrab to Gwadar and in the 
next few months the remaining sec-
tions include major road construction 
projects. “CPEC is a national project,” he 
said and added it second phase is im-
portant which would start soon. He said 
the second phase of the project focuses 
on agriculture, industry, trade, science 

and technology. Lt Gen (r) Asim Saleem 
Bajwa went on to say that the activation 
of economic zones in all the four prov-
inces is a priority, adding that the project 
related to the development of Gwadar 
also in the second phase. “Pak-China 
Joint Cooperation Committee meeting to 
be held soon,” he said. He said that the 
CPEC project is a reality and there was 
hindrance in its completion. “CPEC is an 
important national project and soon its 
second and most important phase will 
begin,” he said adding that the phase-

II would emphasize on the agriculture, 
industry, and trade and science sectors. 
Asim Saleem Bajwa said that it was their 
priority to establish economic zones in 
all provinces of the country while devel-
opment of Gawadar was also part of the 
second phase. “The development work 
on economic zones is being expedited,” 
he said. Shedding light on the agriculture 
project, the CPEC Authority chairman 
said that China would establish pest con-
trol centre in Pakistan to improve quality 
of seeds in order to yield better results. 

Bureau Report
WASHINGTON

Energy-related carbon diox-
ide (CO2) emissions in the US 
declined year-on-year by 2.8% 
in 2019, the country’s Energy 
Information Administration 
(EIA) said. The US’ energy-re-
lated CO2 emissions registered 
at 5,130 million metric tons 
(MMmt) in 2019, which was 
slightly below the level recorded 
in 2017 of 5,131 MMmt, the EIA 
said. However, the year 2018 
marked the only annual increase 
in CO2 emissions in the past five 
years with a rise of 2.9% from 
the previous year to reach 5,281 

MMmt, according to the EIA 
data. “The increase in 2018 was 
largely caused by increased en-
ergy use as a result of weather 
and was the largest increase in 
CO2 emissions since 2010, when 
the US economy was recovering 
from an economic recession,” 
the statement said. In 2010, US’ 
energy-related CO2 emissions 
stood at 5,585 MMmt, according 
to the EIA data. That level gradu-
ally declined to 5,413 MMmt in 
2014, and then to 5,170 MMmt 
in 2016, according to the EIA 
data. Yet, while the US economy 
grew strong in 2019, the coun-

try managed to use less energy.  
Last year, US energy consump-
tion decreased by 0.9%, while 
its gross domestic product (GDP) 
increased by 2.3%. In 2019, CO2 
emissions from petroleum fuels, 
almost half of which are associ-
ated with motor gasoline con-
sumption, fell by 0.8%, and CO2 
emissions from the use of natural 
gas increased by 3.3%. CO2 emis-
sions from coal fell by 14.6% in 
2019, marking the largest annual 
percentage drop in any fuel’s CO2 
emissions. The US now emits less 
CO2 from coal than from motor 
gasoline, according to the EIA.

DG ISI, PM discuss national security

Indian allegations of infiltration 
baseless, dangerous: PM

Weak fuel demand 
causes refinery run 

declines in US
Bureau Report

SINGAPORE/DUBAI/LONDON

Oil prices swung in subdued trade 
Wednesday after a massive rally this 
week, with traders weighing progress 
in the coronavirus fight as more coun-
tries ease lockdowns against brew-
ing China-US tensions. International 
benchmark Brent crude fluctuated be-
tween small gains and losses in Asian 
trading, and was down 0.61 percent 
at $30.78 a barrel in the afternoon. 
The contract had surged 14 percent 
above $30 on Tuesday for the first 
time since mid-April. US marker West 
Texas Intermediate also seesawed and 
was off 0.86 percent in the afternoon 
at $24.35, after rising 20 percent the 
previous day. Oil markets were bat-
tered in April as the virus strangled 
demand owing to business closures 
and travel restrictions, with US crude 
falling into negative territory for the 
first time. But they have started to 
rally WTI has doubled since last Tues-
day as governments from the Pacific 
to Europe and some US states report 
lower new infection rates and deaths, 
and begin easing tough lockdowns. 

However, Donald Trump’s comments 
at the weekend hitting out at Beijing 
over its handling of the outbreak, say-
ing it began in a Wuhan lab but so far 
offering no evidenceve raised tensions 
between the economic superpowers. 
“Traders are incredibly cautious this 
morning, weighing all the possible 
China responses,” said Stephen Innes, 
chief global market strategist at Axi-
Corp. “And the one that would hurt the 
most would be for China to reduce im-
ports of US oil.” This week’s rally has 
also been supported by a deal agreed 
between top producers to reduce out-
put by almost 10 million barrels a day, 
which came into effect on May 1. And 
there are signs that the massive over-
supply in the market is starting to ease 
as demand slowly comes back. Energy 
data provider Genscape said earlier 
this week that stockpiles at the main 
US oil depot in Cushing, Oklahoma had 
increased by only 1.8 million barrels 
last week following weeks of major 
rises. Weak demand for transportation 
fuel and low profitability has caused 
declines in US refinery runs, the coun-
try’s Energy Information Adminis-
tration (EIA) said in a statement. De-
mand for transportation fuel in the US 
has been in decline since early March 
2020 due to weak economic activity 
and quarantine measures to counter 
the spread of the novel coronavirus 

(COVID-19). In response, refineries 
in the US have reduced the amount 
of crude oil they process, known as 
refinery runs. “US refinery runs fell 
for four consecutive weeks, reaching 
12.8 million barrels per day (bpd) for 
the week ending April 17,” the state-
ment read. From March 13, when a 
national emergency was declared in 
the US, to April 24, motor gasoline 
consumption in the country fell to its 
lowest level since 1991, according to 
the EIA. As refinery runs have fallen, 
refiners have also changed the mix of 
petroleum products they are produc-
ing, the EIA said. “Based on the 2019 
average, a barrel of crude oil and other 
inputs will yield 51% motor gasoline, 
31% distillate, and 11% jet fuel. U.S. 

MoF, SBP introduce risk sharing 
mechanism to support SMEs

KARACHI

The Ministry of Finance and State Bank of 
Pakistan have introduced risk-sharing mecha-
nism to support bank lending to SMEs and 
small businesses to avail SBP s Refinance 
Facility to Support Employment. According 
to a statement issued on Wednesday, taking 
cognizance of the SMEs finding difficulties 
in arranging adequate collateral and banks  
risk averseness in taking exposures for such 
lending under the SBPs Refinance Scheme 
to Support Employment and Prevent Layoff 
of Workers, Ministry of Finance has stepped 
forward to shoulder risk sharing with banks. 
Accordingly, the Federal Government has al-
located Rs30 billion under a credit risk shar-
ing facility for the banks spread over four 
years to share the burden of losses due to 
any bad loans in future. Under this risk shar-
ing arrangement, Federal Government will 
bear 40% first loss on principal portion of 
disbursed loan portfolio of the banks. This fa-
cility will incentivize banks to extend loans to 
collateral deficient SMEs and small corporates 
with sales turnover of upto Rs.2 billion to avail 
financing under SBP refinance scheme. Under 
the SBP s Refinance Scheme to Support Em-
ployment and Prevent Layoff of Workers due 
to the impact of COVID-19, businesses that 
commit to not lay off workers in the next three 
months can avail credit through banks for the 
three months of wages and salaries expenses 
at a concessional markup rate. The risk-shar-
ing mechanism being introduced today, that 
is expected to increase the banks  incentive to 
lend to SMEs and small corporate under this 
scheme, was developed on the basis of feed-
back received from relevant stakeholders and 
in collaboration between MOF and SBP. Minis-
try of Finance s swift approval of the subsidy 
to provide risk coverage to banks has made it 
possible for the SBP to launch this credit risk 
sharing facility for which relevant circular 
has been issued. SBP will continue to moni-
tor the implementation of the scheme. VoM

Staff Reporter

 ISLAMABAD 

Prime Minister Imran Khan once again called 
on the international community to take no-
tice of India’s brutality in occupied Kashmir 
before it jeopardises the peace and secu-
rity in South Asia.  In a series of tweets on 
Wednesday, the prime minister said, “I have 
been warning the world about India’s con-
t i n u i n g 
e f f o r t s 
to find a 
p r e t e x t 
for a false 
flag op-
e r a t i o n 
targeting 
Pakistan.” 
“ L a t e s t 
baseless 
a l l e g a -
tions by 
I n d i a 
of infil-
t r a t i o n 
a c r o s s 
[the Line 
of Con-
trol] LoC 
are a 
continu-
ation of 
this dan-
g e r o u s 
a g e n d a . 
The in-
digenous 
K a s h -
miri re-
sistance 
a g a i n s t 
I n d i a n 
occupation is a direct consequence of India’s 
oppression and brutalization of Kashmiris, 
he said. The prime minister added, “The 
fascist policies of the RSS-BJP combine are 
fraught with serious risks. The international 
community must act before India’s reck-
less moves jeopardise peace and security in 
South Asia.” The premier’s remarks come 
after Indian Defence Minister Rajnath Singh, 
Army Chief Gen MM Naravane and other of-
ficials last week alleged that Pakistan has 
been operating terrorist launch pads from its 
side of the LoC and attempting to infiltrate 

the border into the Indian side. Later, Inter-
Services Intelligence (ISI) Director General 
Lieutenant General Faiz Hamid called on 
Prime Minister Imran Khan in Islamabad. 
During the meeting, matters pertaining to 
national security came under discussion. 
They discussed regional situation, especially 
aggression from India in recent days and 
other matters. They also deliberated on mea-

sures taken to repatriate Pakistanis stranded 
abroad and the progress in this regard. Last 
month, PM Imran Khan had visited Inter-
Services Intelligence (ISI) headquarters. The 
prime minister was accompanied by Chief 
of Army Staff (COAS) General Qamar Javed 
Bajwa. ISI chief Lt Gen Faiz Hameed received 
the Imran Khan upon his arrival. During the 
visit, he was given briefing on internal and 
external challenges faced by the country. PM 
Imran Khan was briefed on situation per-
taining to the coronavirus pandemic. The 
prime minister said that no stone will be left 

unturned to safeguard national security and 
sovereignty. He also appreciated the services 
and sacrifices of the ISI for the country. A day 
earlier, Director-General ISPR Maj Gen Babar 
Iftikhar had also dismissed Indian Army’s al-
legations and termed them as ‘baseless’ and 
‘non-serious’. DG Iftikhar had said that India’s 
violations across the LoC were increasing 
with each passing day. “The situation at the 

LoC is turn-
ing serious,” 
he said. 
“The Indian 
leadership 
is making 
non-serious 
allegations 
a g a i n s t 
Pakistan,” 
he said. “In-
dia has its 
own satel-
lites. Tell us, 
where is the 
p r o o f ? [ o f 
the launch 
pads]” he 
asked. The 
a r m y ’ s 
spokesper-
son invited 
i n t e r n a -
tional ob-
servers to 
pay a visit 
to the LoC 
to witness 
w h e t h e r 
the Indian 
claims are 
true or not. 
He said that 

India was trying to blame Pakistan for its in-
ternal problems. Maj Gen Babar said that an 
American commission had highlighted how 
India was committing atrocities against its 
minorities. Referring to India’s blame game 
policy, he had said that whatever happened 
in the country, it always hurled accusations 
at Pakistan. “It is a ridiculous claim that 
Pakistan has contributed to the spread of the 
coronavirus in India,” he said. Earlier, the For-
eign Office had dismissed Indian allegations 
and pointed out as well that it was a tactic to 
take attention away from the Kashmir issue.

BRUSSELS
The European Commission said on 

Wednesday the eurozone economy 
would contract by a staggering 7.7 per 
cent in 2020 as the catastrophic con-
sequences of the coronavirus outbreak 
sweep through the continent. Calling 
it a “recession of historic proportions”, 
the EU’s executive said the 19-member 
single currency zone would rebound by 
6.3 per cent in 2021, but in an uncer-
tain recovery that would be felt unevenly 
across the continent. That question 

is pressing, amid gripes by Italy and 
Spain that wealthier Germany and the 
Netherlands have the means to swiftly 
turbocharge their own recoveries, less-
ening their enthusiasm for measures to 
help the south. The commission’s data 
seemed to confirm this concern, with 
Italy seeing a cataclysmic recession of 
9.5 per cent in 2020, and only a 6.5 per 
cent recovery next year to make up the 
ground. Greece’s recession would reach 
an eye-watering 9.7 per cent, wiping out 
all the gains of its post-bailout recovery, 
and only pull back by 7.9 per cent in 
2021, the commission said. The recovery 
meanwhile would be much healthier in 
Germany’s economy, Europe’s economic 
powerhouse, which was predicted to sink 
by 6.5 per cent in 2020 and recover 5.9 
per cent in 2021. The effects on public 
finances in heavily indebted Italy would 
be particularly bad, with the annual 
deficit soaring to 11.1 per cent of annual 

output, and with Spain and France over-
spending by 10 per cent. The EU limit 
is normally three per cent. Europe is 
facing an economic shock without prec-
edent since the Great Depression,” said 
European Economic Commissioner Paolo 
Gentiloni, referring to the aftermath of 
the 1929 financial crash. The EU, over 
the pandemic, has entered the deepest 
economic recession in its history, the 
bloc’s commissioner for economy said on 
Wednesday. “The coronavirus caused an 
unprecedented economic crisis,” Paolo 
Gentiloni said. Gentiloni presented the 
EU’s 2020 spring economic forecast, and 
according to the report, its gross domes-
tic product (GDP) is expected to contract 
7.4% in 2020. “Both recession and recov-
ery will be uneven,” he stressed. Inflation 
will be significantly weaker due to the 
fall of consumer prices, while unemploy-
ment is set to rise despite government 
measures, he added. 

Pakistan earns $526m 
by exporting transport 

services

Rs30b allocated credit 
risk-sharing facility 

for banks

Prime Minister Khan warns again world about India’s dangerous agenda of false flag operation

ISLAMABAD

Pakistan earned US $526.710 million by 
providing different transport services in 
various countries during the first eight 
months of current financial year (2019-20) 
as compared to the corresponding period of 
last year. This shows decrease of 6.48 per-
cent as compared to US $563.210 million 
earned through provision of services dur-
ing the corresponding period of fiscal year 
(2018-19), Pakistan Bureau of Statistics 
(PBS) reported. During the period under re-
view, the exports of air transport witnessed 
nominal decrease of 3.54 percent by going 
down from US $483.530 million last year to 
US $466.390 million during July-February 
(2019-20). Among the air transport servic-
es, the exports of passenger services how-
ever increased by 13.33 percent, from US 
$271.790 million to US $308.020 million, 
whereas the exports of freight services also 
grew by 21.75 percent, from US $12.320 
million to US $15 million in addition the 
export of other air transport services de-
creased by 28.11 percent from US $199.420 
million to US $143.370 million. The exports 
of sea transport services declined by 39.54 
percent, by going down from US $46.050 
million last year to US $27.840 million this 
year. Among the sea transport services, the 
exports of freight services witnessed an 
increase of 3.03 percent from US $13.550 
million last year to US $13.960 million 
whereas the exports of other sea transport 
services decreased by 57.29 percent from 
US $32.500 million to US $13.880 million 
this year, the PBS data revealed. Meanwhile, 
the exports of road transport services dur-
ing the period under review witnessed a de-
cline of 15.63 percent by going down from 
US $31.340 million to US $26.440 million 
during this year, it added. Among the road 
transport services, the exports of freight 
services decreased by 2.54 percent, from US 
$27.130 million to US $26.440 million dur-
ing current year, while the export of postal 
and courier services witnessed an increase 
of 163.76 percent, from US $2.290 million 
to US $6.040 million, the data revealed. VoM
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Educating Youth Bulge

I n Pakistan, the individuals belonging to an age-cohort of 15 to 29 years 
comprise of country’s youth bulge, according to country’s National 
Youth Policy 2009. As per this definition, approximately two-thirds of 
Pakistan’s population belong to this very age cohort and currently, its 
ratio is largest in history as identified by UNDP. Planning Commission 
highlighted the fact that youngsters entering the national workforce 
accounts for less than 5 per cent annually but there is a burgeoning 
gap between the demand and supply of human resource for socio-
economic development of the country. Youth, being a national asset 

and valuable resource, needs to be honed through education, empowerment and 
engagement to harness them as a tremendous force for sustainable social change; 
and the energies and talents of the youth could be channelled into achieving sus-
tainable, grassroots-level socio-economic development. Pakistan may choose to 
equip its youth with the proper knowledge, skills, attitude, social awareness, and 
enthusiasm for much needed socio-economic development. This option will not 
only bring prosperity, social cohesion, harmony, and peace to society but also help 
overcome the multifarious challenges that contemporary Pakistani society is facing. 
Youth education, development, empowerment and engagement are interrelated 
and interdependent fields, influenced by the socio-cultural context in which policies 
and practices unfold. They also determine resulting outcomes. Currently, youth 
and education policies do not adequately intersect to form streamlined policy-
making and practice. This results in the marginalization and disenfranchisement 
of particular peoples, rather than the integration of the diverse ethnicities that 
make up the country. It is this integration that will shape Pakistan’s citizenry into 
a collectively-conscious body with an engrained understanding of civic values 
and democratic citizenship. There is also a wide disparity in educational achieve-
ment, a lack of real freedoms accorded to individuals, and general socioeconomic 
stagnation throughout the country. The nationwide youth engagement programs 
can provide a visionary thrust for otherwise directionless and unsystematic policy-
making practices. The youth population, who already constitute the majority of 
the population, and whose share is increasing rapidly, must be the focal point of 
examination, to ensure that their respective capabilities are enhanced and that the 
freedoms to which they are entitled are guaranteed.

United Muslim World

T he world’s more than 1.8 billion Muslims are united in their 
belief in God and the Prophet Muhammad and are bound to-
gether by such religious practices as fasting during the holy 
month of Ramadan and almsgiving to assist people in need. 
However, in current times, there is much more to achieve 
the ideals of the global Muslim solidarity and to overcome 
the sectarian and generational differences and prejudices 
towards a Muslim community –no matter where they are 
located –especially in the midst of this health calamity. The 

Middle East being the birthplace of Islam is now comprised of predominately-Mus-
lim nation-states while the total number of Muslim nations in OIC are 58 including 
the great powers like Pakistan, Turkey, Saudi Arabia and Iran. An association and 
sense of kinship exist among all the Muslims across the globe and it is becom-
ing evident in the wake of spiralling islamophobia in the world. A recent wave of 
anti-Muslim protests in India levitated the anti-Islam narrative of far-right Indian 
government not only in the South Asian region but also beyond that. Good offices 
of Pakistan and Bangladesh retaliated the Indian Hindu community’s blame on 
Muslims to be the carrier of infection across the country. Afghanistan, although 
seemingly pulling closer to India in its foreign policy also called on the officials from 
Indian High Commission to discuss the situation. Seemingly, Tehran is a strategic 
partner of India but it also stopped importing oil and ultimately lose interest in 
Chabahar port. Likewise, the Turkish leadership reiterated that they can provide 
assistance to put an end to Kashmir quandary and anti-Islamic sentiments emerg-
ing in the region. Malaysia also joined the group of Islamic countries in criticizing 
the preferential treatment of Muslims in India, who are constitutionally protected 
minority in the country. The general secretary of the OIC visited Pakistan in March 
2020 and reiterated the fact that Kashmir topped the OIC agenda. The renewed 
wave of Islamophobia fuelled by fascist Indian government provoked a collective 
response from the Islamic world.

Disclaimer: Views expressed by writers in this section are their own and do not necessarily reflect The Asian Telegraph  point-of-view
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Currency Swap Trade—De-DolarizationCurrency Swap Trade—De-Dolarization

The rising trend of currency swap 
trade in the world is a major step 
towards de-dollarization and a 
significant threat to hegemony of 
dollar over the global trade and 
financial transactions. It is just 
because of the fact that more and 
more regions and countries are 
tending towards trading in the ex-

change of their local currencies. A Currency Swap is 
a pact between two countries that allows trading in 
their own currency and payments to import and ex-
port trade at pre-determined exchange rates without 
bringing in a third currency.. At the start of a swap, 
central bank 1 sells a specified amount of currency A 
to central bank 2 in exchange for currency B at the 
prevailing market exchange rate. Central bank 1 agrees 
to buy back its currency at the same exchange rate on 
a specified future date.. Central bank 1 then uses the 
currency B it has obtained through the swap to lend 
on to local banks or corporations.. On the specified 
future date that the swap unwinds and the funds are 
returned, central bank 1, which requested activation of 

the swap, pays interest to central bank 2. In a currency 
swap operation, also known as a cross currency swap, 
the parties involved agree under contract to exchange 
the following: the principal amount of a loan in one 
currency and the interest applicable on it during a 
specified period of time for a corresponding amount 
and applicable interest in a second currency.Currency 
swaps are often used to exchange fixed-interest rate 
payments on debt for floating-rate payments; that is, 
debt in which payments can vary with the upward 
or downward movement of interest rates. However, 
they can also be used for fixed rate-for-fixed rate and 
floating rate-for-floating rate transactions. In a typical 
currency swap transaction, the first party borrows a 
specified amount of foreign currency from the counter-
party at the foreign exchange rate in effect. At the same 
time, it lends a corresponding amount to the counter-
party in the currency that it holds. For the duration of 
the contract, each participant pays interest to the other 
in the currency of the principal that it received. Upon 
the expiration of the contract at a later date, both par-
ties make repayment of the principal to one another. 
As per latest development, Turkey is conducting talks 
to establish swap lines with members of G20, with 
more than one swap line possible. Foreign exchange 
shortage will be avoided via expansion of trade in local 
currencies among Turkic Council members. Member 
countries should prioritize agreements on bilateral and 
regional services, trade, investment and e-trade in the 
upcoming period. Turkic Council was established in 
2009 as an international intergovernmental organiza-
tion, with the aim of promoting comprehensive cooper-
ation among Turkic speaking states. China and Russia 
are already using domestic currencies in trading, as 

the countries attempt to reduce the importance of the 
US dollar in international trade, as well as decrease 
FX risks. The RMB 150 billion bilateral currency swap 
agreement, which was first signed in October and al-
lows the central banks to directly buy renminbi (RMB) 
and ruble (RUB) in the two currencies, rather than via 
the US dollar, came into force on 29 December. Starting 
from this date, China has launched trading in forward 
contracts and swaps between RMB and RUB via the 
China Foreign Exchange Trade System (CFETS). China 
also launched trading contracts with the Malaysian 
ringgit and the New Zealand dollar, bringing the num-
ber of currencies able to directly trade RMB swaps on 
the interbank foreign exchange market up to 11. This 
announcement follows just days after two Chinese 
ministers voiced their support for Russia, as President 
Vladimir Putin attempts to prop up the ruble without 
running down the country’s FX reserves. The RUB has 
fallen about 45 percent against the USD this year. China 
and Russia are capable of achieving this year’s trade 
target of $100 billion. Last year, trade between the 
two gained 1.1% at $89.2 billion. Both countries have 
been looking for ways to cut the dollar’s role in inter-
national trade. Currently, 32%, or $4 trillion of China’s 
foreign exchange reserves are in US dollar instruments, 
whereas Russia holds $162.45 billion in USD, or 41% 
of its FX reserves.

Germany officially surrendered to the Allies, 
bringing an end to the European conflict in World 
War II. General Alfred Jodl, representing the 
German High Command, signed the unconditional 
surrender of both east and west forces in Reims, 
France, which would take effect the following day. 
On this day in 1945, Gen. Alfred Jodl, representing 
the German High Command, signed a document 
unconditionally surrendering all German military 
forces, to take effect the following day, thereby all 
but ending World War II in Europe. The signing 
ceremony took place at Supreme Headquarters of 
the Allied Expeditionary Force (SHAEF) at Reims, 
in northwestern France.Although at the time of 
the surrender virtually all of Germany was under 
Allied control, German forces still occupied western 
Netherlands, Denmark, much of Norway, as well 
as western and central Czechoslovakia. German 
and Russian troops fought on in the East for most 
of the next day. Initially, following instructions 
from Grand Adm. Karl Donitz, Hitler’s successor, 
Jodl offered to surrender all forces fighting the 
Western Allies. Gen. Dwight D. Eisenhower, the 
Supreme Allied Commander, threatened to break 
off negotiations unless the Germans agreed to a 
complete unconditional surrender to all the Allies 
on all fronts.Eisenhower told Jodl that he would 
order western lines closed to German soldiers, thus 

forcing them to surrender to the advancing Soviets 
on the Eastern Front. Jodl sent a radio signal to 
Donitz in Flensburg, a remaining enclave on the 
Danish border, informing him of Eisenhower’s ulti-
matum. Shortly after midnight, Donitz sent a signal 
to Jodl authorizing the complete and total surren-
der of all German forces. Gen. Walter Bedell Smith, 

Eisenhower’s chief of staff, signed for SHAEF while 
French Gen. Francois Sevez and Soviet Major Gen. 
Ivan Susloparov signed as witnesses. The Kremlin 
called for a second four-power surrender cere-
mony, which took place May 8 in a former German 
Army engineering school in the Berlin district of 
Karlshorst.

May 7, 1945—WWII- Germany officially surrenders to Allies

‘Gladiator’ at 20: Russell Crowe describes surprising ‘seat of the pants’
Bureau Report

Hollywood
Ridley Scott’s swords-and-sandals epic 

Gladiator became the rarest sort of Hollywood 
beast after it was released 20 years ago, on 
May 5, 2000: A cleverly conceived clash of 
popcorn vs. prestige — a summer blockbuster 
hit that would go on to win five Academy 
Awards, including Best Picture and Best Actor 
for Russell Crowe. It was a swashbuckling 
sensation, a Ben-Hur for the brand new mil-
lennium. And it wasn’t nearly as meticulously 
planned out as you might have expected. 
“We went into that film without a completed 
script,” Crowe told Yahoo Entertainment 
during a 2015 Role Recall interview (watch 
above, with Gladiator starting at 3:05). “There 
was a script that existed, but the first meeting 
I had with Ridley, he said, ‘Don’t worry about 
the script because I’m going to change it.’ I’m 
like, ‘Well I’m the actor, at some point I need 
to know what we’re doing.’” Written by David 
Franzoni, John Logan and William Nicholson 
(who shared the film’s Oscar nomination 
despite whatever tweaks Scott and eventu-
ally Crowe made to the screenplay) and in-
spired by the 1958 novel Those About to Die, 
Gladiator follows the quest of the bruising 
Roman general Maximus (Crowe), who sets 
out for vengeance against the despot (Joaquin 
Phoenix) who murdered his family and forced 
him into slavery. Budgeted at $103 million, 
Gladiator was filmed in England, Morocco and 

Malta between January and May of 1999. As 
Crowe said on Inside the Actor’s Studio, they 
arrived in Morocco with a crew of 200 people 
and cast of almost 100, and he didn’t know 
what scenes they were going to shoot. At the 
start of production, they only had 32 pages of 
the script. “So we were in a situation where, 
from that point on, we were kind of hand to 
mouth, deciding things the day before we shot 
them, stuff like that,” Crowe told us. “So it was 
a real ‘by the seat of the pants’ thing.” It lead 
to some on-set drama, with Crowe reportedly 
questioning every aspect of the ever-evolving 
script, and charging off set when he didn’t get 
sufficient answers. A DreamWorks executive 
once said the actor “tried to rewrite the en-
tire script on the spot,” and initially refused 
certain lines like “In this life or the next, I will 
have my vengeance.” But Crowe also added 
much of the film’s now-iconic dialogue, lines 
like “At my signal, unleash hell.” After kick-
ing off 2000’s summer movie season, the 
DreamWorks release would ultimately put a 
feather in the cap of everyone involved, earn-
ing $187 million in the U.S. and $457 million 
worldwide, Top 3 numbers in both categories 
for the year. Eleven months later, it mopped 
up at the Oscars, and has been incessantly 
quoted ever since its release. “For the movie 
to come out and be as successful as it was, get 
the critical response it got, win the awards 
that it won, including best film, it was quite 
an incredible ride,” Crowe said.

Mozilla beefs up Firefox password 
management tool

BEIJING
Mozilla has beefed up Firefox Lockwise, 

its password management tool, to tell 
you when you’re making a more bone-
head mistake than usual by reusing your 
passwords. Firefox already warned if a 
site you’re logging into has suffered a 
data breach. But in Firefox 76, released 
Tuesday, the browser now also tells you 
when you’re using that site’s password 
on another website and prompts you to 
change it. Reusing passwords is conveni-
ent for trying to remember them, but it’s 
dangerously insecure. Once hackers dis-
cover passwords through data breaches, 

they often try those passwords all over 
the net with a type of attack called cre-
dential stuffing. Two-factor authentica-
tion eases the problem, though.Lockwise 
will also generate and autofill new pass-
words more smoothly, Mozilla said. That 
better matches the standard abilities 
of password managers like LastPass, 
1Password and BitWarden. If you’re 
not using a password manager, now is 
a good time to think about making the 
move. Password managers can be a big 
help if you’re struggling to use unique, 
hard-to-guess passwords for dozens or 
hundreds of online services. Although 
many people use third-party password 
managers, browsers and built-in tools 
like Apple’s iCloud Keychain are getting 
more sophisticated.Services tied to one 
company’s products aren’t as useful if 
you stray from the fold, though. Chrome’s 
password sync helps you on Android but 
not Firefox, and Apple’s service doesn’t 
work on Windows or Android.Microsoft’s 
Edge and Google’s Chrome also warn 
you about password breach problems 
that have been discovered.  For people 
who haven’t set up a master password in 
Firefox to protect their passwords, Firefox 
76 also will require you to type in your 
system password before seeing details. 

Sohail Majeed Butt
ISLAMABAD

Mr. Yao Jing, Ambassador of People’s 
Republic of China called on Senator 
Shibli Faraz, Federal Minister for 
Information and Broadcast ing.  
The Minister on the occasion lauded 
the continued Chinese assistance to 
Pakistan for combating the COVID-
19 pandemic, saying it was another 
manifestation of the deep-rooted, 
time tested Pak China friendship.  
Information Minister said that the 
Government under the leadership 
of Prime Minister Imran Khan had 
taken a number of measures to com-
bat COVID-19 and at the same time ac-
corded due consideration  to helping 
out the needy and providing support 
to the small businesses, industries, es-
pecially construction industry  which 
provided sustenance to thousands of 

daily wage workers.  Ambassador Yao 
Jing appreciated Pakistan’s singular 
drive to fight off the Covid 19 chal-
lenge. He said China would keep up 
its support to Pakistan at this critical 
juncture. He expressed China’s inten-
tion for investment in labor intensive 
sectors in Pakistan, particularly Prime 
Minister’s affordable housing program 
with a view to bolster the government’s 
efforts to help the poor and deserving. 
The Minister welcomed the initiative 
and said low cost housing was among 
Government’s priorities.  He said invest-
ment in labor intensive sectors would 
help generate multiple job opportuni-
ties in the country. He said full facilita-
tion would be extended to the Chinese 
side for such investment.Mr. Yao Jing 
while reaffirming resolve to resume 
cultural and media exchanges between 
the two countries as stipulated under 

the ambit of existing MoUs, made spe-
cial mention of the proposed Pak-China 
joint co-production agreement which 
was at draft stage. The Minister wel-
comed the idea of resuming media and 
cultural exchanges once the conditions 
got better. He said the goal of enhanced 
media cooperation would be vigorously 
pursued. He said the proposed agree-
ment on co-production was under pro-
cess and once the draft was finalized, 
it would be shared with the Chinese 
side. The Chinese Ambassador also on 
the occasion congratulated Senator 
Shibli Faraz for assuming responsibili-
ties as Minister for Information and 
Broadcasting and wished him the best 
in his future endeavors. The Minister 
thanked him for the kind sentiments. 
The meeting was attended by senior 
officials of the Ministry of I&B, and the 
Foreign Office

Pakistan’s singular drive to fight off the Covid 19 challenge, Yao Jing 
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Emma & Reese offer up sup-
port to families struggling 

with lockdown anxiety

NEW YORK
Emma Stone and Reese Witherspoon have 
teamed up to offer guidelines and advice to 
people suffering with anxiety problems all 
through the coronavirus lockdown.The two 
Oscars winners joined Child Mind Institute 
president Dr. Harold Koplewicz to raise 
awareness for the 17 million American chil-
dren struggling every day with a mental fit-
ness or learning sickness, and to help their 
families get the assist they need.“I’ve been 
thinking loads about households at some 
stage in this difficult time,” Reese said, re-
vealing she often turns to Dr. Koplewicz 
every time she has questions on her own kid’s 
mental fitness all through an episode of her 
Shine On With Reese webseries. “Especially 
how youngsters are handling the stress of 
quarantine. So, I decided to have a conversa-
tion... about mental health and the ways we 
can assist kids while they’re at home.” La La 
Land star Emma admits she will empathise 
with kids in need - due to the fact she became 
diagnosed withan  tension and panic disease 
when she turned into seven.“I changed into 
very lucky as a way to begin therapy at that 
age, which isn’t always always a not unusual 
event for younger kids,” she stated in the 
video.VoM

William and Kate among 
royals to send first birthday 

wishes to baby Archie

WASHINGTON
The Duke and Duchess of Cambridge were a 

number of the royals to send wishes to Prince 
Harry and Meghan’s son Archie on his first 
birthday on Wednesday. Prince William and 
Kate shared the own family portrait from the 
tot’s christening at Windsor Castle in July 
2019 and captioned the picture: “Wishing 
Archie a completely satisfied first birthday 
today!”The private baptism become at-
tended by the Sussexes’ closest pals and 
circle of relatives, along with the Prince of 
Wales, the Duchess of Cornwall, Meghan’s 
mom Doria Ragland, in addition to Princess 
Diana’s sisters, Lady Jane Fellowes and Sarah 
McCorquodale. The Queen and the Duke of 
Edinburgh additionally shared a sweet photo 
with their great-grandchild Archie at the royal 
own family’s social media accounts. The pho-
tograph become taken at Windsor Castle  days 
after the royal baby’s birth on the Portland 
Hospital in London. The caption read: VoM

Selena Gomez to host cook-
ing show for HBO Max

LOS ANGELES
Selena Gomez is about to host a quarantine 

cooking show for HBO Max.The 27-year-antique 
singer will front and executive produce the as-but-
untitled cooking project, which has been given a 
10-episode straight-to-series order to move on 
HBO’s special streaming service.The show will 
see Selena host each episode from her personal 
kitchen, as she “navigates strange territory: mak-
ing delicious meals while stuck at home in quar-
antine”.In a statement, the ‘Lose You To Love Me’ 
hitmaker said: “I’ve continually been very vocal 
about my love of food. I assume I’ve been asked 
hundreds of times in interviews if I had another 
career, what might I do and I’ve responded that 
it might be amusing to be a chef. I actually do not 
have the formal training though! Like lots of us 
while being home I find myself cooking extra and 
experimenting within the kitchen.”During each 
episode, Selena will team up with a exceptional 
master chef remotely and together.VoM

Bureau Report
Manchester

The Chief Executive of England 
a n d  Wa l e s  C r i c ke t  B o a rd 
(ECB). Tom Harrison, revealed 
that the cricket board will suf-
fer a loss of £380m following 
no professional cricket until 
July 1 due to prevailing COVID-
19.   According to  detai ls , 
Harrison met the Department 
for Digital, Culture, Media, and 
Sport committee to discuss the 
current situation related to 
cricket in the country. Talked 
to MPs, Harrison added that 
800 days of cricket could be 
lost by all professional clubs 
and the ECB. “We anticipate, 
with no cricket this year,  a 
worst-case scenario could be 

as bad as £380m,” he said. 
“With a following condition 
of  Corona Pandemic,  hope-
fully we will  be able to play 
a significant number of Test 
matches in this summer, which 
will  helps us cover up some 

of those financial losses that 
we are facing at the moment,” 
he added. England are due to 
play West Indies and Pakistan 
this summer, with Ireland and 
Australia also originally pen-
ciled in for one-day tours.

Sports Reporter
Karachi

Former off-spinner Tauseef Ahmed 
and leg-spinner Mushtaq Ahmed have 
named their dream bowling partners 
respectively. Tauseef Ahmed named 
his former colleague and co-hero of the 
famous 1987 Bangalore Test victory 
Iqbal Qasim as his dream partner from 
past before naming former leg-spinner 
Mushtaq Ahmed as his other partner. 
“I am very lucky that in my career I 
played with the likes of Abdul Qadir 
and Iqbal Qasim. If asked to pick one 
spinner as my partner, I would go for 
Iqbal Qasim who partnered with me in 
the famous 1987 Bangalore Test win,” 
he said. “I would also like to choose 
Mushtaq Ahmed as my other part-
ner. Although I didn’t play much with 
Mushtaq, I always admired his skills 
and temperament,” he added. Mushtaq, 

on the other hand, thanked Tauseef for 
nominating him as his spin bowling 
partner and named former off-spin-
ner Saqlain Mushtaq and the leading 
Pakistan leg-spinner Yasir Shah as his 
two dream bowling partners. “Among 
former cricketers, I would like to name 
Saqlain Mushtaq as my bowling partner. 
Among recent cricketers, I would want 
to bowl with Yasir Shah. Yasir has sped 
his way to 200 wickets in Test cricket 
and has broken many records. It would 
be an honor for me to bowl with Yasir,” 
Mushtaq said. It must be noted that fans 
Pakistan Cricket Board (PCB) has initi-
ated “Dream Pairs” campaign in which 
fans have been asked to select the best 
pair. Earlier, the opening duo of Saeed 
Anwar and Aamir Sohail was named 
as the most popular opening pair. The 
middle-order pair of Pakistan’s highest 
Test run-getter Younus Khan and former 

captain Mohammad Yousaf emerged as 
the most popular middle-order pair. The 
legendary fast bowling duo of Wasim 
Akram and Waqar Younis who shared 
787 Test wickets between them was 
rated as the most popular fast bowling 
pair in Pakistan Test history.

KSE-100 index loses 264.57 
points

Staff Reporer
ISLAMABAD

Pakistan Stock Exchange (PSX) on Wednesday 
witnessed bearish trend as KSE 100 index closed 
at 33,728.18 points as compared to 33,992.75 
points on the last working day, with the nega-
tive change of 264.57 points (0.78%). A total of 
208,973,580 shares were traded compared to the 
trade 261,325,321 shares during the previous day, 
whereas the value of shares traded during the day 
stood at Rs7.198 billion as compared to Rs9.225 

billion during last trading day. As many as 350 
companies transacted shares in the Stock Market, 
out of which 158 recorded gain and 163 sustained 
losses whereas the share price of 29 compa-
nies remained unchanged.The three top traded 
companies were Hascol Petrol with a volume of 
23,803,000 shares and price per share of Rs15.62, 
Unity Foods Ltd with a volume of 20,467,500 
with price per share of Rs12.62 and TRG Pak 
Ltd with a volume of 14,479,500 and price per 
share of Rs18.99. The Unilever Foods XD recorded 
maximum increase of Rs318 per share, closing 
at Rs10895, Nestle PakistanXD was runner up 
with the increase of Rs85.98 per share, closing at 
Rs5915.11. The Rafhan Maize recorded maximum 

decrease of Rs49 per share, closing at Rs 6900, 
whereas prices of Indus Shield Corp decreased 
by Rs 16.49 per share closing at Rs223.51.In the 
morning, trading began on a positive note, but the 
bourse could not sustain the bullish momentum 
and registered losses by midday. Moreover, con-
cern over Morgan Stanley Capital International 
(MSCI)’s review, due on May 12, further dented 
investor confidence and sparked selling, which 
dragged the market deep into the red zone. At 
close, the benchmark KSE-100 index recorded a 
decrease of 264.57 points, or 0.78%, to settle at 
33,728.18.The index made some recovery by the 
end of trading session but closed with a loss of 
264 points. Banking, cement and exploration and 
production stocks weathered the selling pressure 
regardless of movements in international crude 
oil prices. Meanwhile, fertiliser stocks traded no 
different than the rest of the stocks and regis-
tered a decline in their values.he report added 
that among banks, HBL saw low prices due to 
MSCI re balancing and concern among investors 
about a possible exit. Technology stocks managed 
to post the highest volumes with trading in 28.9 
million shares, followed by oil and gas marketing 
companies (28.2 million) and cement firms (24.1 
million). Stocks that contributed positively to the 
index included Nestle (+9 points), TRG Pakistan 
(+8 points), Bank Alfalah (+6 points), Shell (+6 

Bureau Report
HEFEI

Surrounded by various agricultural products, 
Chen Laifeng, a post-90s farmer livestreamer, 
was touting specialty tea to viewers on TikTok, 
known locally in China as Douyin. “Huoshan 
Huangya, a famous yellow tea, features a pale 
yellow brew and fresh aroma. Please leave 
a message and place an order if you are in-
terested,” said Chen, introducing the quality 
and flavor of the tea.Chen is the founder of a 
local agricultural cooperative involving over 
150 farmers in Huoshan County, east China’s 
Anhui Province. Instead of selling agricultural 
products to local vendors and seeing poor 
sales, Chen shifted her focus to livestream-
ing e-commerce this year. On Douyin, Chen 
posted short videos recording her pastoral 
life and launched livestreaming sessions sell-
ing local produce, which has attracted more 
than 40,000 followers.“Each of my livestream-
ing sessions can draw hundreds of viewers. 
I can sell over 1,000 bags of rice in a single 
night,” said Chen. “In April, my sales volume 

via livestreaming reached about 600,000 yuan 
(about 84,600 U.S. dollars).” “Through lives-
treaming, farmers can directly connect with 
consumers and integrate production and 
marketing in an efficient manner,” said Chen.
To become a qualified livestreamer, Chen never 
stopped learning. She spent over 2,000 yuan 
to participate in a training session organized 
by a celebrity on Douyin. She also employed a 
professional team to help her make short vid-
eos and prepare livestreaming sessions. nLike 
Chen, many farmers in China are jumping on 
the livestreaming bandwagon to increase the 
sales channels for their agricultural products. 
Data showed that as of March, more than 
60,000 farmers have settled on Taobao Live, 
the livestreaming unit of China’s e-commerce 
giant Alibaba.“It’s an innovation to promote 
farm products sales via livestreaming and 
short videos,” said Chen Ping, an official with 
the Ministry of Agriculture and Rural Affairs 
of China. “Especially during the COVID-19 epi-
demic, livestreaming sessions have emerged as 
a new approach to expand the sales channels 

of agricultural products.” In late March, Taobao 
launched a project to cultivate 200,000 farmer 
livestreamers in cooperation with local agri-
cultural and commercial bureaux. The sales 
volume of agricultural products is estimated to 
reach about 15 billion yuan via livestreaming 
this year.Zhang Wenwen, a farmer from the city 
of Xuancheng in Anhui Province, embarked on 
livestreaming in 2017 after she opened an on-
line shop on Taobao selling local produce such 
as bamboo shoots in 2013. “I broadcast the 
whole process of harvesting bamboo shoots 
from the mountain so that customers can have 
a deeper understanding of my products,” said 
Zhang. She sold nearly 80,000 yuan worth of 
farm products through more than 20 lives-
treaming sessions in April.“Although not every 
livestreaming session generates large sales, it 
helps promote my Taobao shop and lets more 
people know the village life of Chinese farm-
ers,” said Zhang. The popularity of livestream-
ing in rural areas lies in the rapid development 
of digital technologies and the rising internet 
penetration rate in Chinese villages.

Chinese farmers reap gains in livestream boom

PSX witnesses bearish trend

Aramco to store sterilizing 
materials

Bureau Report
DUBAI

Saudi Aramco has given up some of 
its storage space in the fight against the 
COVID-19 pandemic. The world’s big-
gest oil company said that tanks in the 
Kingdom were being used to store raw 
sterilizing materials for the Saudi Food 
and Drug Authority ahead of their use 
in the fight against the virus. Facilities 
belonging to Saudi Basic Industries 
Corporation are also being used to store 
more than 6,000 tons of material.Oil stor-
age is at a premium worldwide as indus-
trial and transport demand for energy 
plummets in the global lockdown. Some 
experts have warned that the oil industry 
faces “tank top” when all available land 
and sea storage is full later this month. 
The use of Aramco’s storage facilities are 
one of several initiatives announced by 
the company during the health crisis. 
CEO Amin Nasser said: “The world has 
encountered unprecedented complexi-
ties as a result of COVID-19, which have 
required high levels of agility and adapt-
ability. The safety and well-being of our 
people has always been Aramco’s top 
priority and we continue to put them 
first in every decision we make.”Aramco 
has donated SR200 million ($53 million) 
to a Ministry of Health endowment fund 
to combat the virus. The money will be 
used to provide ventilators in hospital 
intensive care units. Employees have 
raised around $1.7 million in a “Stay 
Home, Stay Safe” campaign to support 
vulnerable people through the provision 
of basic foodstuffs, preventative equip-
ment such as masks and hand sanitizer 
and educational materials. Aramco will 
match that figure, bringing the total 
raised to $3.4 million of essential sup-
plies to be distributed to 20,000 house-
holds in 15 cities across the Kingdom.

Bureau Report
ISTANBUL

The Islamic Development Bank (IsDB) and Turk 
Eximbank signed a syndicated murabaha (interest-free) 
deal of $100 million to finance small and medium-sized 
enterprises (SMEs), and middle capitalization companies 
(MidCaps) in Turkey. “The Murabaha Facility has a total 
tenor of ten years, which demonstrates IsDB’s commit-
ment to support sustainable development of Turkey,” 
the IsDB announced on Wednesday.It noted: “The new 
facility is built upon the success of $270 million line 
of financing which had been extended by the IsDB to 
Turkish firms via Turk Eximbank.” It recalled that in 
the previous intervention, 57 firms, including 18 SMEs, 
benefitted from the financing, while 39 of them saw a 
rise in their workforce. Their exports also increased 
by 100% or $1.2 billion in 2017, versus the previous 
year, the bank highlighted.The new murabaha facility 
is expected to increase companies’ export capacity and 
workforce, similar to the previous one. “Overall, the fa-
cility will play a significant role to alleviate the economic 
impact of the COVID-19 pandemic on the manufacturing 
sector by providing long-term funding to companies to 
finance their capital expenditures,” it added. The IsDB 
Group, established in 1975, has 57 member countries in 
four continents Africa, Asia, Europe, and Latin America.

Islamic bank, Turk Eximbank ink $100M deal to aid SMEs Too early for banks to suspend 

Bureau Report
MONTREAL

The 2021 Australian Open could be cancelled due to the 
coronavirus pandemic. Tennis Australia chief Craig Tilley 
said on Wednesday, with fans from abroad unlikely to be 
able to attend even if it does go ahead. The tennis season was 
halted in early March due to the spread of the coronavirus, 
which has infected more than 3.68 million people around the 
world and killed over 256,000, according to a Reuters tally. 
This year Australian Open took place in January as sched-
uled, but French Open organizers have moved the clay-court 
major to September while Wimbledon has been cancelled. 
The fate of the U.S. Open in New York is expected to be de-
cided next month. Tennis Australia chief executive Tilley 
said next year’s Australian Open (AO) would not escape the 
impact of the pandemic. “Worst-case scenario is no AO,” he 
told the Australian Associated Press. “Our best-case scenario 
at this point is having an tournament with players that we 
can get in here with quarantining techniques and Australian-
only fans.” Australia has had less than 7,000 confirmed cases 
of the coronavirus. Fewer than 1,000 people are still sick, 
though 96 people have died from the virus. The country is 
expected to announce a loosening of social distancing restric-
tions on Friday with curbs on most businesses removed by 
July. The men’s ATP Tour and the WTA, which organizes the 
women’s circuit, have suspended all tournaments at least 
until mid-July after countries started locking down borders 
to contain the spread of the coronavirus. Some players, both 
past and present, have said they fear the remainder of the 
2020 season could be wiped out. Tilley has previously said 
he expected tennis to lose the remainder of the season to 
the pandemic. “There’s four scenarios and we’ve modeled 
everything,” he added. “We’ve modeled the times we have 
to make decisions, dates we have to make decisions, who it 
impacts, how it’s going to impact them. 

England Cricket Board on the verge of suffering from 
£380m loss

2021 Australian Open in 
doubt due to coronavirus - 

tour organiser

Tauseef Ahmed and Mushtaq Ahmed pick their dream bowling partners
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ISLAMABAD
The Economic Coordination 

Committee (ECC) has approved five 
technical supplementary grants in-
cluding the release of funds worth 
Rs12.1 million for poverty alle-
viation and social protection. A 
declaration was issued after a ses-
sion of ECC held under the chair of 
PM’s finance adviser Abdul Hafeez 
Shaikh Wednesday. The commit-
tee approval five technical supple-
mentary grants including Rs1.66 
billion for the telecom monitoring 
upgradation of Defence Division, 
Rs500 million for construction of 
special education school, Rs10 mil-
lion for the family of senior private 
secretary Raees Anwar Abbasi, 
Rs12.1 million for poverty allevia-
tion and social protection, as well 
as Rs306.6 million for the dues 
clearance of PM’s package. Rs3.05 
billion has been allocated as loan 

for the metropolitan to Capital 
Development Authority (CDA) and 
the Petroleum Division was or-
dered to transfer Rs11.7 billion to 
National Bank’s account. Moreover, 
ECC directed Ministry of National 
Food Security and Research to 
monitor the wheat procurement 
process. It is ordered to ensure the 
wheat procurement target of 8.25 
million tonnes through the Pakistan 
Agricultural Storage and Services 
Corporation (PASSCO) and food de-
partment. The committee decided 
to procure wheat stocks up to 4.5 
million tonnes for Punjab, 1.4 mil-
lion tonnes for Sindh, 0.4 million 
tonnes for Khyber Pakhtunkhwa 
(KP) and 0.1 million tonnes for 
Balochistan. The declaration also 
stated that the government has so 
far procured 3.96 million tonnes of 
wheat. The Economic Coordination 
Committee (ECC) of the Cabinet has 

asked the Ministry of National Food 
Security and Research to closely 
monitor the wheat procurement 
process and actively engage with 
the food departments and PASSCO 
to ensure procurement of wheat as 
per 8.25 million tones target set for 
procurement by the public sector 
this year. The ECC further asked the 
Ministry of National Food Security 
and Research to submit to ECC a 
detailed report in the next two to 
three weeks on the progress of 
wheat procurement by PASSCO 
and provincial food departments 
and overall wheat production in 
the country with the help of reliable 
data and figures to have a clearer 
picture for better planning in fu-
ture. The ECC also called for ex-
ploring possibilities for extending 
more time to flour mills to procure 
wheat from the market, allowing 
inter-provincial movement and pre-

venting smuggling of wheat outside 
Pakistan. The ECC gave the instruc-
tion after a report was presented to 
it by the Ministry of National Food 
Security and Research on wheat 
procurement by the public sector 
in the current season. The Ministry, 
in its report, told the ECC that the 
wheat procurement target for the 
wheat crop 2019-20 was set to 
8.25 million tones with 4.5 million 
tones to be procured by Punjab, 1.4 
million tones by Sindh, 0.4 million 
tones by Khyber Pakhtunkhwa, 0.1 
million tones by Balochistan and 
1.8 million tones by PASSCO. So far 
PASSCO and the provincial food de-
partments had procured 3.96 mil-
lion tons of wheat, approximately 
48 % of the target while the pro-
curement pace was slow in KP and 
Balochistan and both the provinces 
had been requested to speed up the 
procurement process. VoM

Bureau Report

SHANGHAI/SINGAPORE/LONDON/NEW YORK

Global shares struggled on Wednesday 
as weak economic data, doubts about 
the easing of coronavirus lockdowns 
and simmering U.S.-China tensions cast 
a pall over markets. Oil prices extended 
their run of gains, supported by expec-
tations that demand will recover and 
by a record supply cut from OPEC and 
other producers. MSCI’s index of global 
shares was trading 0.1% up. The pan-
European STOXX 600 was 0.3% higher, 
helped by gains in healthcare stocks 
on the back of better-than-expected 
quarterly results from Denmark’s Novo 
Nordisk and German dialysis specialist 
Fresenius Medical Care. Shares in Uni-
Credit recovered from earlier falls to 
trade 0.9% higher. Italy’s biggest bank 
reported a 2.7 billion-euro loss in the 
first quarter amid loan writedowns in 
anticipation of the damage caused by 
the pandemic. “Earnings season is not 

great, but it’s really the issue of the vi-
rus and the end of the lockdown, and 
sentiment towards that will push the 
market,” said Francois Savary, chief in-
vestment officer at Swiss wealth man-
ager Prime Partners.  “We think there’ll 
be a consolidation for the equity mar-
ket. It won’t take us back to the lows we 
saw in March, but markets are waiting 
for a clearer outlook on how the lock-
down will end.” Germany and Spain are 
among economies gradually emerging 
from lockdowns, but the outlook for an 
easing of restrictions elsewhere is less 
certain. In a reminder of the economic 
damage from the lockdown, euro zone 
business activity almost ground to a halt 
last month, IHS Markit’s final Composite 
Purchasing Managers’ Index showed. 
The European Commission forecast the 
euro zone economy will contract by a 
record 7.7% this year, while the infla-
tion rate will slow to 0.2%, but public 
debt and budget deficits will balloon. 

Wall Street futures were positive, with 
E-minis for the S&P500 up 0.8%. MSCI’s 
broadest index of Asia Pacific shares 
outside of Japan climbed 0.6%. Vol-
umes were light with Japanese markets 
closed for a holiday. China, opening for 
the first time since Thursday, reversed 
early losses, sending its blue-chip index 
up 0.6%. In a move seen by analysts as 
offering a olive branch to Washington 
amid the trade tensions, China’s central 
bank set the yuan at a broadly neutral 
midpoint. The exchange rate has been 
a contentious point in China-U.S. ties. 
“The People’s Bank of China went a long 
way to extinguishing one major trade 
war hotspot by setting the yuan refer-
ence rate on a more risk-friendly level,” 
said Stephen Innes, chief markets strat-
egist at AxiCorp. “USD/CNH dropped 
about 200 pips on the stable fix, and a 
recovery in risk sentiment ensued, and 
there was no follow-through on U.S. 
President Trump’s threat to China.”

Staff Reporter

ISLAMABAD

The government has so far released 
Rs 85.9 billion for development proj-
ects of National Highway Authority 
(NHA) out of total allocation of Rs 
95.67 billion under its Public Sector 
Development Programme (PSDP) 
2019-20. According to latest data 
released by the Planning Commis-
sion, an amount of Rs 18.5 billion 
has been released for construction 
of motorway from Burhan-Hakla on 
M-1 to Dera Ismail Khan. For con-
struction of infrastructure and al-
lied works for metro bus services 
Peshawar Morr-New International 
Airport Islamabad, the amount re-
leased so far was Rs 3.533 billion, 
while total allocation for this project 

for the year 2019-20 is Rs 4.5 billion. 
Similarly, the government also is-
sued Rs 3.5 billion for construction of 
black top road Yakmatch-Kharan via 
Dostain Wadh Khurmagai, whereas 
for Rs 2.6 billion has been released 
for construction of 6-lane highway 
from Kala Shah Kaku to Lahore ring 
road. For improvement, upgrada-
tion and widening of Jaglot-Skardu 
road, an amount of Rs 5.5 billion has 
been release out of total allocation 
of Rs 7.4 billion while for Lahore-
Multan motorway, the government 
released Rs 4.5 billion. Likewise an 
amount of Rs 4 billion out of total 
allocation of Rs 6.5 billion has been 
released for Sukkur-Hyderabad mo-
torway, whereas for improvement 
and widening of additional 2-lanes 
on either side of Thokar Niaz Baig to 
Hudyiara Drain Multan Road, Lahore, 
an amount of Rs 2 billion has been 
released. For the dualization of In-
dus Highway Saral Gambila to Kohat 
Section, the amount released was Rs 
5 billion whereas for dualization and 
improvement of pindigheb-Kohat 
road Rs 2 billion were released. An 
amount of Rs 2.5 billion was released 
for Peshawar Northern Bypass 
whereas Rs 2 billion have been re-
leased for Sukkur-Multan morotway. 

Bureau Report

BRUSSELS

Following a German court ruling 
critical of its long-running stimu-
lus program, the European Central 
Bank (ECB) gave no ground, saying it 
remains fully committed to its man-
date. The bank’s “Governing Council 
remains fully committed to doing 
everything necessary within its man-
date to ensure that inflation rises to 
levels consistent with its medium-
term aim,” the bank said in written 
statement. Germany’s Federal Consti-
tutional Court said Tuesday that the 
country’s central bank, the Bundes-
bank, must stop buying bonds un-
der the ECB program. The court also 
gave the ECB three months to fix its 
quantitative easing program. With 
the court ruling, the Bundesbank is 
to stop buying government bonds 
unless the ECB can prove the pur-
chases are proportionate. The ECB 
statement added that its monetary 
policy action taken with the objective 
of maintaining price stability is trans-
mitted to all parts of the economy and 
to all jurisdictions in the euro area. 
“The Court of Justice of the European 
Union ruled in December 2018 that 
the ECB is acting within its price sta-
bility mandate,” it added.

Staff Reporter

BEIJING

A total of 3.2 million companies 
have received 42.3 billion yuan 
(about 5.98 billion U.S. dollars) in 
refunded unemployment insur-
ance premiums so far, which bene-
fited 85.13 million employees, the 
Ministry of Human Resources and 
Social Security said Wednesday. 
The number of companies that 
have benefited from the policy 
was three times that of last year, 
the ministry said. Such a policy 
aims to stabilize employment and 
minimize layoffs in the world’s 
second-largest economy as the 
country strives to blunt the impact 
of the novel coronavirus epidemic 
on the economy and social life. 
Chinese authorities have taken 
multi-pronged measures to help 
micro, small and medium-sized 
enterprises tide over and secure 
job positions for staff. The mea-
sures included cutting tax burdens 
and boosting credit support for 
them. China will unveil and fur-
ther improve policies and step up 

efforts to support enterprises and 
secure job positions, according to 
a State Council executive meeting 
on Wednesday. Chinese Premier Li 
Keqiang presided over the meeting 
which heard reports on the imple-
mentation of the policies and mea-
sures to support the resumption of 
work and production and bail out 
enterprises. A total of 90 policies 
and measures covering eight areas 
were rolled out in a timely manner, 
with positive effects emerging, the 
resumption of work and produc-
tion recovering to the normal level, 
enterprises’ difficulties mitigated 
and the operation of the economy 
and society gradually going back 
to normal, according to a state-
ment released after the meeting. 
The loss carryforward period was 
extended from five years to eight 
years for companies in hard-hit 
sectors including transportation, 
catering and tourism. More than 
84 million employees were ben-
efited from the policy of refunding 
the unemployment insurance pre-
miums for securing job positions. 

A total of 2.85 trillion yuan (about 
403 billion U.S. dollars) of low-
interest loans were provided for 
micro, small and medium-sized 
enterprises as well as individual 
businesses. Underscoring the ef-
forts in stabilizing China’s eco-
nomic fundamentals, Li urged the 
further implementation of exist-
ing supportive policies, especially 
for small firms and individual 
businesses, multiple measures to 
boost domestic demand, more 
moves to accelerate the construc-
tion of major projects, and efforts 
to improve the business environ-
ment and foreign trade policies. 

Not proper time for US to accuse 
WHO, China over pandemic: Russia

Bureau Report

MOSCOW/BEIJING

Russia and China brief each other on the methods of treat-
ment they use against the coronavirus-related diseases 
and other information concerning the struggle with the in-
fection, Russian presidential press secretary Dmitry Pes-
kov told the US television network CNBC. “It’s a relation-
ship of mutual understanding and mutual cooperation, 
and we’re trying to take advantage of that mutual coop-
eration in this severe crisis; we’re exchanging information 
and protocols of treatment and so on,” he said about rela-
tions between Moscow and Beijing amid some countries’ 
charges China concealed information about the pandemic 

during the early stage. About relations between Russia and 
the United States, which is among those who doubt Chi-
na’s full openness regarding the emergence of the corona-
virus, Peskov remarked they “could have been better.” “But 
in general, we don’t feel any reasons to be optimistic about 
our bilateral relations [with the US], unfortunately. To the 
contrary, our relationship with China is good and we value 
it and we’re determined to keep it,” he said. US Secretary 
of State Michael Pompeo last Sunday said that Washington 
had proof the coronavirus had allegedly begun to spread 
from a laboratory in China’s Wuhan. Also, Pompeo replied 
in the affirmative when asked if he believed that the virus 
had been created artificially. Once again, he accused the 
Chinese authorities of concealing some information con-
cerning the spread of the virus. The accusations hurled by 
the US at the World Health Organization (WHO) and China 
for allegedly covering up information on coronavirus ori-
gins and the epidemic scale seem to be put forward at an 
improper time, Kremlin spokesman Dmitry Peskov said in 
an interview with CNBC published Wednesday. According 
to him, Moscow disagrees with high-ranking US officials 
claiming that China is responsible for the virus spread. 
“We consider it not a proper time, being somewhere in the 
middle of a severe crisis, an unprecedented crisis, to try 
to blame everything on the international health organiza-
tion (the World Health Organization) or, the next day, on 
China,” he stressed. The spokesman also added that the US 
accusations are “very, very serious” and thus “you have to 
deliver proof” to back them up. “Without proof, we consid-
er it wrong to attack third countries in this, let’s say, hum-
bly speaking, non-diplomatic way,” Peskov underlined. 

PAF airlifts special jet 
from Turkey to fight 

locusts
ISLAMABAD

A special jet has arrived in Pakistan 
from Turkey to help eliminate the 
menace of locusts that have invaded 
crops in various parts of the country, 
posing a serious threat to food secu-
rity and livelihoods. A Pakistan Air 
Force (PAF) C-130 plane brought the 
jet for aerial spraying on the swarms 
of locusts. The special piper jet will 
be assembled and used to spray pes-
ticides to kill the locusts in the affe-
cted areas. The jet has been acquired 
from Turkey on a six-month lease. It 
merits mentioning that the Food and 
Agriculture Organisation (FAO) of the 
United Nations in a report released in 
April warned of serious food security 
crisis this year in Pakistan and seve-
ral other regional countries due to 
locust invasions. “In Pakistan, 38 per 
cent of the area (60pc in Balochistan, 
25pc in Sindh and 15pc in Punjab) 
are breeding grounds for the desert 
locust, whereas the entire country 
is under the threat of invasion if the 
desert locust is not contained in the 
breeding regions,” the report titled 
“Desert locust situation in Pakistan” 
said. Turkish government has offered 
its expertise to the government of Pa-
kistan to augment its locust control 
efforts. In this regard, on the special 
instructions of Pakistan governme-
nt, a Pakistan Air Force (PAF) C-130 
aircraft arrived at Adana, Turkey to 
airlift purpose built Piper Brave sp-
ray aircraft from the brotherly count-
ry. The aircraft, along with four crew 
members would be landing in Pakis-
tan today, where it would be assem-
bled before its departure for the pest 
infected areas in the country. This 
aircraft would be used to fight the lo-
cust onslaught on various crops and 
cultivable lands across the country, 
especially Sindh and Punjab. Turkey 
and Pakistan are all weather friends 
and this gesture would help improve 
a comprehensive pest control system 
to overcome the locust plague. The 
PAF transport fleet has a rich history 
of serving the nation in various natu-
ral calamities and it has been in the 
forefront of providing air transport to 
the relief efforts in the country. VoM

Revenue target 
for new fiscal year 
unrealistic: PBC

ISLAMABAD

The Pakistan Business Council 
(PBC) in recent meetings with the 
representatives of the International 
Monetary Fund (IMF) said that the 
revenue target for new fiscal year 
is unrealistic with growth projec-
tions of 34 percent, meaning either 
additional Rs 800 billion new taxes 
will be imposed or to burden exist-
ing payers which needs a revisit giv-
ing extreme situation at the onset 
of COVID-19. A letter issued by the 
PBC addressing Pakistan Represen-
tative of IMF said the council held a 
zoom session in light of the current 
COVID-19 crisis and was alarmed by 
the 34 percent increase which the 
IMF has projected in tax revenues 
for FY21, suggesting that an addi-
tional Rs 800 Billion would need to 
be raised in new or higher taxes in 
the forthcoming budget. This will 
throttle an economy which was 
barely stabilizing prior to the onset 
of COVID-19, and one that is likely 
to be battered further before the 
start of the FY21. The PBC has previ-
ously pointed to the need to reform 
the Federal Board of Revenue (FBR) 
prior to setting ambitious tax collec-
tion targets. In the absence of FBR’s 
institutional capacity to broaden the 
tax base, the risk is high of dispro-
portionate reliance on existing tax-
payers to meet unrealistic targets. 
The probability of putting further 
burden on the formal sector increas-
es as political will to pursue SMEs is 
likely to be weak in the aftermath 
of the COVID-19 crisis. A sharp 34 
percent increase in tax revenues in 
FY21 is unrealistic. Besides the lack 
of capacity and absence of political 
will it is also unlikely to materialize 
due to a nominal GDP growth which 
we estimate at 5% to 6%. “We base 
this on real GDP change of -1% to 
0% and an inflation of 6% in FY21. 
Even on IMF’s real GDP projection 
of 2% growth and inflation of 8%, 
hence nominal growth of 10%, a 
34% increase in tax collection is un-
likely”, the letter said. VoM

 

5 supplementary grants okayed 

Procure 8.25m tonnes wheat through PASSCO & food dept

Global Markets

Stocks subdued amid weak data

Govt releases Rs 85.9b for NHA de-
velopment projects

ECB defends bond-buying 
after German ruling

China takes steps to support enterprises, 
stabilize employment

Russia, China share info on COVID-19 treatment

ECC permits CDA to allocate Rs 3.05b MCI on loan basis for payment of obligatory expenses

ISLAMABAD: Advisor to PM on Finance & Revenue Dr. Hafeez Shaikh charging a meeting of the Economic Coordination committee of the cabinet here on 
Wednesday. Photo by VoM


