
PAKISTAN TIDINGS

COVID-19: Impact of SBP’s Measures as of March 25-April 2, 2021

Net Revenue Collected by FBR Surpasses the Target for July-March FY21 
According to the provisional information released by Federal Board of Revenue 
(FBR) the net revenue collected for the first nine months of current fiscal year
at Rs. 3,394 billion exceeded the target by Rs.107 billion and was 10.3 percent 
higher than the net collection realized during the same period last year. 

The net collection for March 2021 at Rs.475 billion showed an unprecedented 
increase of 46.6 percent over the same month last year. Except for August 2020 
when the net revenue collected was 15.3 percent less than that of in August 
2019, the monthly and cumulative growth showed a steady rising trend 
throughout July-March FY21.

“The improved revenue performance is a reflection of growing economic 
activities in the country despite facing the challenge of third wave of COVID-19. 
During April-June 2021, it is expected that this revenue performance would be 
improved substantially compared to 2020 when economic activities were 
disrupted due to COVID”, the FBR said in a press release.

SECP Issues Circular Enabling Startups to
Raise Capital Against Property and Other Assets 
With the foremost aim to support entrepreneurship and 
improve business climate for small businesses, particularly 
startups and potential investors, SECP issued a circular 
explicitly allowing private companies to raise capital by 
receiving immovable property, intangible assets and 
services from investors. SECP also clarified that the private 
companies can raise funds from investors other than their 
existing shareholders to finance their working capital 
requirements, potential products, and services linked with 
technological advancements and their growth. It will 
expand access-to-finance net and the overall outreach for 
startups by enabling them to attract investment from a 
wider group of investors and in the form of assets, instead 
of only in cash. This will also substantially benefit the 
association of persons or partnerships forming a company 
to transfer their assets to a company and raise equity. 

The circular has been issued to bring-in the desired clarity 
with regard to section 83 of the Companies Act, 2017, 
allowing all companies, private and public, to issue shares 
by way of right either for cash or a consideration otherwise 
than in cash, subject to compliance with section 70 of the 
Act, and enabling private companies to raise equity from 
outside their existing members. This step has been taken 
in light of the needs of the startups and emerging global 
trends, whereby jurisdictions such as New Zealand and 
Malaysia that have top DB rankings have already implemented 
such reforms. The SECP stands committed to creating a 
business environment that helps foster business growth 
and expansion, and continues to remove regulatory 
barriers to make doing business easier in the country. 

INTERNATIONAL SCENARIO

Japan's Central Bank Kicks Off
Experiments on Issuing Digital Currency
The Bank of Japan (BOJ) began experiments on April 5, 
2021 to study the feasibility of issuing its own digital 
currency, joining efforts by other central banks that are 
aiming to match the innovation in the field achieved by 
the private sector.

The first phase of experiments, to be carried out until 
March 2022, will focus on testing the technical feasibility 
of issuing, distributing and redeeming a central bank digital 
currency (CBDC), the BOJ said in a statement. The BOJ will 
thereafter move to the second phase of experiments that 
will scrutinize more detailed functions, such as whether to 
set limits on the amount of CBDC each entity can hold.

If necessary, the central bank will launch a pilot program 
that involves payment service providers and end users, 
BOJ Executive Director Shinichi Uchida said last month. 
“While there is no change in the BOJ’s stance it currently 
has no plan to issue CBDC, we believe initiating experiments 
at this stage is a necessary step,” Uchida told a committee 
of policymakers and bank lobbies looking into CBDC.

Global central banks are looking at developing digital 
currencies to modernize their financial systems, ward off 
the threat from crypto currencies and speed up domestic 
and international payments. While China leads the pack, 
the BOJ has been speeding up efforts to catch up with a 
plan announced in October to begin experimenting on 
how to operate its own digital currency.

World Bank and IMF Eye Ways to Link
Debt Relief to Climate Change Spending
The World Bank and the International Monetary Fund 
(IMF) are planning to launch a platform to advise poor 
countries on funding climate and conservation activities, 
amid a broader push that could link such spending to debt 
relief, according to a draft document seen by Reuters. The 
advisers would include U.N. officials, nongovernmental 
organizations, private investors and even ratings agencies 

with expertise in sourcing investment, including grants, 
low- or no-interest loans and conditional debt relief, the 
document says. The initiative reflects growing recognition 
that the economic turmoil of the COVID-19 pandemic has 
exacerbated budget constraints and debt challenges that 
hamper the ability of some countries to transition to clean 
energy, protect wildlife or make infrastructural changes to 
prepare for climate impacts. "Unlike other initiatives out 
there that focus on one project at a time, this will focus
on systematically changing whole economies," said one 
source familiar with the initiative, who added that the 
platform aims for a more holistic approach to "the triple 
crisis of debt, climate change and biodiversity loss."

In a February interview, World Bank President David 
Malpass raised the possibility of linking debt relief with 
investments to combat climate change and reduce 
fossil-fuel emissions, but provided no further details. The 
institutions' discussions toward that goal are detailed in
a World Bank paper on debt published on the bank's 
website on April 5, 2021 for their annual spring meetings. 
It said they are developing an ‘organizing framework’ for 
connecting debt relief to countries' plans for investing in 
"green, resilient and inclusive development," or GRID -
the bank's newest catchall acronym.

"For countries that are close to their debt limits, financing 
GRID will require sufficient grants and concessional 
lending which could be augmented by conditional debt 
relief or re-profiling," the joint paper said. "If unaddressed, 
or approached in ways that do not take into account 
macroeconomic vulnerabilities and debt sustainability 
constraints, climate change and nature loss represent a 
systemic risk to the global economy," the paper says.

MANAGEMENT VIEWS

Address the ‘Red Flags’ on Your Resume
Resume ‘red flags,’ such as employment gaps, short stints 
with multiple companies, or unplanned departures, can 
sound the alarm with a potential employer. When you 
develop a narrative in which you unapologetically own 
your decisions, you can proactively address these concerns 
and make the best possible impression. Here’s how:

• Employment gaps. Explain how you filled your time
 with relevant activities, consulting, or contract work.

• Job hopping. Focus on your accomplishments rather
 than your time spent in each role. Emphasize how   
 working alongside different leadership styles has   
 contributed to your professional growth. Highlight
 how each experience exposed you to best practices in
 different types of organizations and increased your   
 breadth of knowledge, competence and adaptability.

• Unplanned departures. Whether you resigned, were
 laid off, or were fired, leave blame and negativity at  
 the door. Be transparent and explain concisely what   
 happened, emphasizing the lessons you learned and  
 how they have contributed to your professional
 development.

(This tip is adapted from How to Overcome Red Flags on 
Your Resume, by Patricia Carl – HBR.)

Do Not Let Self-Awareness Become Self-Doubt
It is important to have a healthy awareness of your own 
limitations. But what should you do when your self-awareness 
starts to spiral into self-doubt? Here are four strategies to 
help you restore your confidence:

• Channel an alter ego that can help you gain some perspective.  
 Taking on the persona of someone more confident can  
 help you acknowledge the challenges you face without  
 letting them completely take you over.

• View yourself through the lens of others. How would a  
 friend respond if they heard you being hard on yourself?
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SBP Unveils Ambitious Third Five-year
Strategic Plan for Islamic Banking Industry 
State Bank of Pakistan (SBP) unveiled its third five-year 
Strategic Plan for the Islamic Banking Industry on April 5, 
2021. The strategic plan has set headline targets for 
Islamic banking industry to be achieved by 2025. These 
include: (i) 30 percent share in both assets and deposits
of overall banking industry, (ii) 35 percent share in branch 
network of overall banking industry, and (iii) 10 percent 
and 8 percent share of SMEs and Agriculture financing 
respectively, in private sector financing of Islamic banking 
industry. 

In order to steer the growth of Islamic banking on sound 
footings, SBP has been providing proactive guidance 
through issuance of Strategic Plans for the Islamic banking 
industry; so far, two five-year Strategic Plans have been 
issued. This third Strategic Plan for Islamic banking industry 
(2021-25) aims to set a strategic direction for the industry 
to strengthen the existing progressive momentum and 
lead the industry to the next level of growth. The plan
has been developed in close coordination and consultation 
with all key relevant stakeholders. The strategic plan 
envisages achieving the aforementioned specified targets 
by focusing on six strategic pillars namely: (i) strengthening 
legal landscape, (ii) enhancing conduciveness of regulatory 
framework, (iii) reinforcing comprehensive Shariah governance 
framework, (iv) improving liquidity management framework, 
(v) expanding outreach & market development, and (vi) 
bolstering human capital & raising awareness. 

The Islamic banking industry has widened its footprint
in banking system of the country. Currently, 22 Islamic 
banking institutions (5 full-fledged Islamic banks and 17 
conventional banks having standalone Islamic banking 
branches) are offering Shariah compliant products and 
services through a network of 3,456 branches and 1,638 
Islamic banking windows (dedicated counters at
conventional branches) spread across 124 districts of the 
country. The Strategic Plan is accessible at:
https://www.sbp.org.pk/departments/pdf/StrategicPlan-
PDF/Strategic-Plan-2021-25.pdf

SBP Issues Comprehensive Instructions to Banks
to Enhance Customer Experience with Call Centers 
The growing importance of call centers in bank-customer 
relationship makes it imperative for the banks to efficiently 
manage their call centers for enhanced customer experience. 
Recently, State Bank of Pakistan (SBP) conducted a thematic 
review of the call center management at banks. 

In the light of findings of the review, SBP has issued 
regulatory instructions to banks on call center management 
vide a circular dated April 1, 2021. Some of the key 
instructions are as follows: 

To bring ease in lodging complaints, all the banks are 
encouraged to deploy toll-free numbers for their call 
centers besides making sure that call center numbers are 
displayed prominently on banks’ premises and websites. 
Banks are also required to take measures to reduce the 
call wait time i.e. the time before connecting to an agent, 

* Since the scheme is no longer available, the data has not been updated after November 13, 2020.

as much as possible to avoid inconvenience to the customers. 
Further, banks will also ensure that call agents do not 
refuse to lodge complaint and a proper complaint number 
is provided to all the complainants. To ensure confidentiality 
of consumers’ data, banks will put in place adequate 
controls at their call centers including continuous CCTV 
vigilance, physical entry and exit checks, restriction on 
portable devices like cell phones and controlled accessibility 
to printers and emails. Banks will allow their call center 
staff access to customers’ data on a ‘Need-to-Know’ basis 
only i.e. restricted only to the customers contacting the 
call center. Proper logs of access to customers’ information 
will be maintained and monitored to detect unauthorized 
access. Moreover, banks will ensure masking of the Credit 
or Debit card numbers so that the call agents could only 
view the last four digits of the cards.

SBP has also instructed banks to deploy sufficient call 
center resources to ensure a satisfactory customer experience. 
For this, the banks will have adequate IT controls and 
contingency and disaster recovery set-ups for their call 
centers. All inbound and outbound calls at the call centers 
will be recorded and the record will be retained at least 
for one year. Banks will also ensure that their call centers 
are adequately staffed with proper trainings, particularly 
on digital fraud management, relevant policies and 
initiatives of banks, and query and complaint handling. 

To improve call center management, banks will have 
proper policy and oversight mechanisms in place and 
performance will be regularly monitored. The banks will 
put in place key performance indicators for reviewing 
performance of call centers with appropriate benchmarks 
as per international best practices. Banks will also have a 
comprehensive policy and Standard Operating Procedures 
(SOPs) on call center management duly approved by their 
Board of Directors and CEO. Banks are required to comply 
with SBP instructions by June 30, 2021. The circular issued 
by SBP to banks in this regard is available at:
http://www.sbp.org.pk/cpd/2021/C3.htm

Pakistan Single Window Company Inaugurated
The head office of the Pakistan Single Window (PSW) 
Company was inaugurated in Islamabad by Chairman 
Federal Board of Revenue. On the occasion, Chairman FBR 

lauded efforts of Pakistan Customs to roll out Pakistan 
Single Window (PSW) System almost a year before its 
deadline of June, 2022 set under World Trade Organization’s 
Trade Facilitation Agreement. He also appreciated Customs 
for reducing the project cost from initial estimates of USD 
163 million to USD 67 million through indigenous development 
effort.

The Prime Minister had tasked Customs to complete this 
highly transformational project for reducing time, cost and 
complication while ensuring better compliances with cross 
border trade regulations. To ensure that this new system 
is timely implemented and sustainably maintained, the 
PSW Company has been operationalized by FBR.

The PSW Company is now enabling the Government of 
Pakistan to maintain complete ownership of this mission 
critical system of strategic national importance as it would 
handle entire cross border trade, related logistics and 
financial transactions. 

PSW is instrumental for Pakistan to become a preferred 
route for international transit and transshipment. Besides, 
it will help integrate upcoming national, regional and 
global single window systems. PSW will boost exports, 
help attract FDI and enable better integration into global 
value chains. It will also serve as the Trade Information 
Portal of Pakistan.
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• Learn to recognize and ignore unhelpful, uninformed  
 feedback. Recognize that not every opinion is useful.

• Reframe negative self-talk. Identify your internal voices  
 and intentionally replace them with a more positive,   
 productive narrative.

(This tip is adapted from Don’t Let Self-Doubt Hold You Back, 
by Alisa Cohn – HBR.)

Keep Growing When Your Career Feels Stalled
Short-term issues can require us to temporarily change 
course: If you have lost your job, you urgently need income. 
If in-person schooling is not available, someone has to stay 
home and supervise virtual learning. If you are the primary 
caregiver to a family member, you need to secure flexibility 
for responsibilities at home. Prioritizing these short-term 
concerns over long-term goals, while painful, may be 
necessary right now. But a temporary detour from your 
professional path does not mean you have to put aside your 
ambitions. You can regain control over your career arc with 
these strategies:

• Reframe the situation. Even if you are not advancing   
 toward your professional aspirations right now, you are  

 still making a difference and providing value in other   
 areas of your life.

• Push back against standard options. The work from home  
 WFH boom has led many organizations to provide more  
 flexible work arrangements. Express what you want; most  
 offers can be negotiated.

• Allocate small amounts of time toward your goals. It may  
 not seem significant to spend three minutes sending a  
 networking email or reading a few articles on a topic you  
 are interested in. But these little investments add up.

(This tip is adapted from  A Career Detour Doesn’t Have to 
Compromise Your Long-Term Goals, by Dorie Clark – HBR.)

Boost Morale with a Thank You
As your organization faces the twin challenges of strained 
budgets and burned-out workforces, what can you do to 
keep your employees engaged? While it may not be as 
impactful as a promotion or a raise, do not underestimate 
the power of symbolic awards, such as private thank-you 
notes or public displays of recognition. These simple
interventions can significantly improve employee motivation, 
according to research. To maximize their effect, it is essential 
to customize these rewards to each unique context.
Specifically, ask yourself: Are you the best messenger,
or would this expression of gratitude be more impactful 
coming from someone else? When is the best time to offer 
the message? And should it be communicated privately or 
publicly? Whatever you decide, your message can be short 
and sweet — as long as it is thoughtful. When employees 
feel that it is sincere, a symbolic gesture of recognition can 
go a long way.

(This tip is adapted from Research: A Little Recognition Can 
Provide a Big Morale Boost, by Shibeal O'Flaherty et al. – HBR.)
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Net Revenue Collected by FBR Surpasses the Target for July-March FY21 
According to the provisional information released by Federal Board of Revenue 
(FBR) the net revenue collected for the first nine months of current fiscal year
at Rs. 3,394 billion exceeded the target by Rs.107 billion and was 10.3 percent 
higher than the net collection realized during the same period last year. 

The net collection for March 2021 at Rs.475 billion showed an unprecedented 
increase of 46.6 percent over the same month last year. Except for August 2020 
when the net revenue collected was 15.3 percent less than that of in August 
2019, the monthly and cumulative growth showed a steady rising trend 
throughout July-March FY21.

“The improved revenue performance is a reflection of growing economic 
activities in the country despite facing the challenge of third wave of COVID-19. 
During April-June 2021, it is expected that this revenue performance would be 
improved substantially compared to 2020 when economic activities were 
disrupted due to COVID”, the FBR said in a press release.

SECP Issues Circular Enabling Startups to
Raise Capital Against Property and Other Assets 
With the foremost aim to support entrepreneurship and 
improve business climate for small businesses, particularly 
startups and potential investors, SECP issued a circular 
explicitly allowing private companies to raise capital by 
receiving immovable property, intangible assets and 
services from investors. SECP also clarified that the private 
companies can raise funds from investors other than their 
existing shareholders to finance their working capital 
requirements, potential products, and services linked with 
technological advancements and their growth. It will 
expand access-to-finance net and the overall outreach for 
startups by enabling them to attract investment from a 
wider group of investors and in the form of assets, instead 
of only in cash. This will also substantially benefit the 
association of persons or partnerships forming a company 
to transfer their assets to a company and raise equity. 

The circular has been issued to bring-in the desired clarity 
with regard to section 83 of the Companies Act, 2017, 
allowing all companies, private and public, to issue shares 
by way of right either for cash or a consideration otherwise 
than in cash, subject to compliance with section 70 of the 
Act, and enabling private companies to raise equity from 
outside their existing members. This step has been taken 
in light of the needs of the startups and emerging global 
trends, whereby jurisdictions such as New Zealand and 
Malaysia that have top DB rankings have already implemented 
such reforms. The SECP stands committed to creating a 
business environment that helps foster business growth 
and expansion, and continues to remove regulatory 
barriers to make doing business easier in the country. 

INTERNATIONAL SCENARIO

Japan's Central Bank Kicks Off
Experiments on Issuing Digital Currency
The Bank of Japan (BOJ) began experiments on April 5, 
2021 to study the feasibility of issuing its own digital 
currency, joining efforts by other central banks that are 
aiming to match the innovation in the field achieved by 
the private sector.

The first phase of experiments, to be carried out until 
March 2022, will focus on testing the technical feasibility 
of issuing, distributing and redeeming a central bank digital 
currency (CBDC), the BOJ said in a statement. The BOJ will 
thereafter move to the second phase of experiments that 
will scrutinize more detailed functions, such as whether to 
set limits on the amount of CBDC each entity can hold.

If necessary, the central bank will launch a pilot program 
that involves payment service providers and end users, 
BOJ Executive Director Shinichi Uchida said last month. 
“While there is no change in the BOJ’s stance it currently 
has no plan to issue CBDC, we believe initiating experiments 
at this stage is a necessary step,” Uchida told a committee 
of policymakers and bank lobbies looking into CBDC.

Global central banks are looking at developing digital 
currencies to modernize their financial systems, ward off 
the threat from crypto currencies and speed up domestic 
and international payments. While China leads the pack, 
the BOJ has been speeding up efforts to catch up with a 
plan announced in October to begin experimenting on 
how to operate its own digital currency.

World Bank and IMF Eye Ways to Link
Debt Relief to Climate Change Spending
The World Bank and the International Monetary Fund 
(IMF) are planning to launch a platform to advise poor 
countries on funding climate and conservation activities, 
amid a broader push that could link such spending to debt 
relief, according to a draft document seen by Reuters. The 
advisers would include U.N. officials, nongovernmental 
organizations, private investors and even ratings agencies 

with expertise in sourcing investment, including grants, 
low- or no-interest loans and conditional debt relief, the 
document says. The initiative reflects growing recognition 
that the economic turmoil of the COVID-19 pandemic has 
exacerbated budget constraints and debt challenges that 
hamper the ability of some countries to transition to clean 
energy, protect wildlife or make infrastructural changes to 
prepare for climate impacts. "Unlike other initiatives out 
there that focus on one project at a time, this will focus
on systematically changing whole economies," said one 
source familiar with the initiative, who added that the 
platform aims for a more holistic approach to "the triple 
crisis of debt, climate change and biodiversity loss."

In a February interview, World Bank President David 
Malpass raised the possibility of linking debt relief with 
investments to combat climate change and reduce 
fossil-fuel emissions, but provided no further details. The 
institutions' discussions toward that goal are detailed in
a World Bank paper on debt published on the bank's 
website on April 5, 2021 for their annual spring meetings. 
It said they are developing an ‘organizing framework’ for 
connecting debt relief to countries' plans for investing in 
"green, resilient and inclusive development," or GRID -
the bank's newest catchall acronym.

"For countries that are close to their debt limits, financing 
GRID will require sufficient grants and concessional 
lending which could be augmented by conditional debt 
relief or re-profiling," the joint paper said. "If unaddressed, 
or approached in ways that do not take into account 
macroeconomic vulnerabilities and debt sustainability 
constraints, climate change and nature loss represent a 
systemic risk to the global economy," the paper says.

MANAGEMENT VIEWS

Address the ‘Red Flags’ on Your Resume
Resume ‘red flags,’ such as employment gaps, short stints 
with multiple companies, or unplanned departures, can 
sound the alarm with a potential employer. When you 
develop a narrative in which you unapologetically own 
your decisions, you can proactively address these concerns 
and make the best possible impression. Here’s how:

• Employment gaps. Explain how you filled your time
 with relevant activities, consulting, or contract work.

• Job hopping. Focus on your accomplishments rather
 than your time spent in each role. Emphasize how   
 working alongside different leadership styles has   
 contributed to your professional growth. Highlight
 how each experience exposed you to best practices in
 different types of organizations and increased your   
 breadth of knowledge, competence and adaptability.

• Unplanned departures. Whether you resigned, were
 laid off, or were fired, leave blame and negativity at  
 the door. Be transparent and explain concisely what   
 happened, emphasizing the lessons you learned and  
 how they have contributed to your professional
 development.

(This tip is adapted from How to Overcome Red Flags on 
Your Resume, by Patricia Carl – HBR.)

Do Not Let Self-Awareness Become Self-Doubt
It is important to have a healthy awareness of your own 
limitations. But what should you do when your self-awareness 
starts to spiral into self-doubt? Here are four strategies to 
help you restore your confidence:

• Channel an alter ego that can help you gain some perspective.  
 Taking on the persona of someone more confident can  
 help you acknowledge the challenges you face without  
 letting them completely take you over.

• View yourself through the lens of others. How would a  
 friend respond if they heard you being hard on yourself?
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SBP Unveils Ambitious Third Five-year
Strategic Plan for Islamic Banking Industry 
State Bank of Pakistan (SBP) unveiled its third five-year 
Strategic Plan for the Islamic Banking Industry on April 5, 
2021. The strategic plan has set headline targets for 
Islamic banking industry to be achieved by 2025. These 
include: (i) 30 percent share in both assets and deposits
of overall banking industry, (ii) 35 percent share in branch 
network of overall banking industry, and (iii) 10 percent 
and 8 percent share of SMEs and Agriculture financing 
respectively, in private sector financing of Islamic banking 
industry. 

In order to steer the growth of Islamic banking on sound 
footings, SBP has been providing proactive guidance 
through issuance of Strategic Plans for the Islamic banking 
industry; so far, two five-year Strategic Plans have been 
issued. This third Strategic Plan for Islamic banking industry 
(2021-25) aims to set a strategic direction for the industry 
to strengthen the existing progressive momentum and 
lead the industry to the next level of growth. The plan
has been developed in close coordination and consultation 
with all key relevant stakeholders. The strategic plan 
envisages achieving the aforementioned specified targets 
by focusing on six strategic pillars namely: (i) strengthening 
legal landscape, (ii) enhancing conduciveness of regulatory 
framework, (iii) reinforcing comprehensive Shariah governance 
framework, (iv) improving liquidity management framework, 
(v) expanding outreach & market development, and (vi) 
bolstering human capital & raising awareness. 

The Islamic banking industry has widened its footprint
in banking system of the country. Currently, 22 Islamic 
banking institutions (5 full-fledged Islamic banks and 17 
conventional banks having standalone Islamic banking 
branches) are offering Shariah compliant products and 
services through a network of 3,456 branches and 1,638 
Islamic banking windows (dedicated counters at
conventional branches) spread across 124 districts of the 
country. The Strategic Plan is accessible at:
https://www.sbp.org.pk/departments/pdf/StrategicPlan-
PDF/Strategic-Plan-2021-25.pdf

SBP Issues Comprehensive Instructions to Banks
to Enhance Customer Experience with Call Centers 
The growing importance of call centers in bank-customer 
relationship makes it imperative for the banks to efficiently 
manage their call centers for enhanced customer experience. 
Recently, State Bank of Pakistan (SBP) conducted a thematic 
review of the call center management at banks. 

In the light of findings of the review, SBP has issued 
regulatory instructions to banks on call center management 
vide a circular dated April 1, 2021. Some of the key 
instructions are as follows: 

To bring ease in lodging complaints, all the banks are 
encouraged to deploy toll-free numbers for their call 
centers besides making sure that call center numbers are 
displayed prominently on banks’ premises and websites. 
Banks are also required to take measures to reduce the 
call wait time i.e. the time before connecting to an agent, 

as much as possible to avoid inconvenience to the customers. 
Further, banks will also ensure that call agents do not 
refuse to lodge complaint and a proper complaint number 
is provided to all the complainants. To ensure confidentiality 
of consumers’ data, banks will put in place adequate 
controls at their call centers including continuous CCTV 
vigilance, physical entry and exit checks, restriction on 
portable devices like cell phones and controlled accessibility 
to printers and emails. Banks will allow their call center 
staff access to customers’ data on a ‘Need-to-Know’ basis 
only i.e. restricted only to the customers contacting the 
call center. Proper logs of access to customers’ information 
will be maintained and monitored to detect unauthorized 
access. Moreover, banks will ensure masking of the Credit 
or Debit card numbers so that the call agents could only 
view the last four digits of the cards.

SBP has also instructed banks to deploy sufficient call 
center resources to ensure a satisfactory customer experience. 
For this, the banks will have adequate IT controls and 
contingency and disaster recovery set-ups for their call 
centers. All inbound and outbound calls at the call centers 
will be recorded and the record will be retained at least 
for one year. Banks will also ensure that their call centers 
are adequately staffed with proper trainings, particularly 
on digital fraud management, relevant policies and 
initiatives of banks, and query and complaint handling. 

To improve call center management, banks will have 
proper policy and oversight mechanisms in place and 
performance will be regularly monitored. The banks will 
put in place key performance indicators for reviewing 
performance of call centers with appropriate benchmarks 
as per international best practices. Banks will also have a 
comprehensive policy and Standard Operating Procedures 
(SOPs) on call center management duly approved by their 
Board of Directors and CEO. Banks are required to comply 
with SBP instructions by June 30, 2021. The circular issued 
by SBP to banks in this regard is available at:
http://www.sbp.org.pk/cpd/2021/C3.htm

Pakistan Single Window Company Inaugurated
The head office of the Pakistan Single Window (PSW) 
Company was inaugurated in Islamabad by Chairman 
Federal Board of Revenue. On the occasion, Chairman FBR 

lauded efforts of Pakistan Customs to roll out Pakistan 
Single Window (PSW) System almost a year before its 
deadline of June, 2022 set under World Trade Organization’s 
Trade Facilitation Agreement. He also appreciated Customs 
for reducing the project cost from initial estimates of USD 
163 million to USD 67 million through indigenous development 
effort.

The Prime Minister had tasked Customs to complete this 
highly transformational project for reducing time, cost and 
complication while ensuring better compliances with cross 
border trade regulations. To ensure that this new system 
is timely implemented and sustainably maintained, the 
PSW Company has been operationalized by FBR.

The PSW Company is now enabling the Government of 
Pakistan to maintain complete ownership of this mission 
critical system of strategic national importance as it would 
handle entire cross border trade, related logistics and 
financial transactions. 

PSW is instrumental for Pakistan to become a preferred 
route for international transit and transshipment. Besides, 
it will help integrate upcoming national, regional and 
global single window systems. PSW will boost exports, 
help attract FDI and enable better integration into global 
value chains. It will also serve as the Trade Information 
Portal of Pakistan.

Pakistan’s Major Economic Indicators

Real Sector (Percent Growth)

As Percent of GDP (mp)

GDP (Real)

Agriculture Sector

Industrial Sector 

Services Sector

GNP (mp) Rs. Per Capita

GNP (mp) US $ Per Capita

FY17

5.5

2.2

4.6

6.5

 170,672 

 1,630.1 

 181,453

 1,651.9
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2.7
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2.1

2.8

0.1

2.6

198,028
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0.6

-2.3

3.8

Sources:  i) Annual Plan 2020-21, Planning Commission  |  ii) Pakistan Economic Survey 2019-20, Finance Division
iii) Data published on SBP website
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• Learn to recognize and ignore unhelpful, uninformed  
 feedback. Recognize that not every opinion is useful.

• Reframe negative self-talk. Identify your internal voices  
 and intentionally replace them with a more positive,   
 productive narrative.

(This tip is adapted from Don’t Let Self-Doubt Hold You Back, 
by Alisa Cohn – HBR.)

Keep Growing When Your Career Feels Stalled
Short-term issues can require us to temporarily change 
course: If you have lost your job, you urgently need income. 
If in-person schooling is not available, someone has to stay 
home and supervise virtual learning. If you are the primary 
caregiver to a family member, you need to secure flexibility 
for responsibilities at home. Prioritizing these short-term 
concerns over long-term goals, while painful, may be 
necessary right now. But a temporary detour from your 
professional path does not mean you have to put aside your 
ambitions. You can regain control over your career arc with 
these strategies:

• Reframe the situation. Even if you are not advancing   
 toward your professional aspirations right now, you are  

 still making a difference and providing value in other   
 areas of your life.

• Push back against standard options. The work from home  
 WFH boom has led many organizations to provide more  
 flexible work arrangements. Express what you want; most  
 offers can be negotiated.

• Allocate small amounts of time toward your goals. It may  
 not seem significant to spend three minutes sending a  
 networking email or reading a few articles on a topic you  
 are interested in. But these little investments add up.

(This tip is adapted from  A Career Detour Doesn’t Have to 
Compromise Your Long-Term Goals, by Dorie Clark – HBR.)

Boost Morale with a Thank You
As your organization faces the twin challenges of strained 
budgets and burned-out workforces, what can you do to 
keep your employees engaged? While it may not be as 
impactful as a promotion or a raise, do not underestimate 
the power of symbolic awards, such as private thank-you 
notes or public displays of recognition. These simple
interventions can significantly improve employee motivation, 
according to research. To maximize their effect, it is essential 
to customize these rewards to each unique context.
Specifically, ask yourself: Are you the best messenger,
or would this expression of gratitude be more impactful 
coming from someone else? When is the best time to offer 
the message? And should it be communicated privately or 
publicly? Whatever you decide, your message can be short 
and sweet — as long as it is thoughtful. When employees 
feel that it is sincere, a symbolic gesture of recognition can 
go a long way.

(This tip is adapted from Research: A Little Recognition Can 
Provide a Big Morale Boost, by Shibeal O'Flaherty et al. – HBR.)
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COVID-19: Impact of SBP’s Measures as of March 25-April 2, 2021

Net Revenue Collected by FBR Surpasses the Target for July-March FY21 
According to the provisional information released by Federal Board of Revenue 
(FBR) the net revenue collected for the first nine months of current fiscal year
at Rs. 3,394 billion exceeded the target by Rs.107 billion and was 10.3 percent 
higher than the net collection realized during the same period last year. 

The net collection for March 2021 at Rs.475 billion showed an unprecedented 
increase of 46.6 percent over the same month last year. Except for August 2020 
when the net revenue collected was 15.3 percent less than that of in August 
2019, the monthly and cumulative growth showed a steady rising trend 
throughout July-March FY21.

“The improved revenue performance is a reflection of growing economic 
activities in the country despite facing the challenge of third wave of COVID-19. 
During April-June 2021, it is expected that this revenue performance would be 
improved substantially compared to 2020 when economic activities were 
disrupted due to COVID”, the FBR said in a press release.

SECP Issues Circular Enabling Startups to
Raise Capital Against Property and Other Assets 
With the foremost aim to support entrepreneurship and 
improve business climate for small businesses, particularly 
startups and potential investors, SECP issued a circular 
explicitly allowing private companies to raise capital by 
receiving immovable property, intangible assets and 
services from investors. SECP also clarified that the private 
companies can raise funds from investors other than their 
existing shareholders to finance their working capital 
requirements, potential products, and services linked with 
technological advancements and their growth. It will 
expand access-to-finance net and the overall outreach for 
startups by enabling them to attract investment from a 
wider group of investors and in the form of assets, instead 
of only in cash. This will also substantially benefit the 
association of persons or partnerships forming a company 
to transfer their assets to a company and raise equity. 

The circular has been issued to bring-in the desired clarity 
with regard to section 83 of the Companies Act, 2017, 
allowing all companies, private and public, to issue shares 
by way of right either for cash or a consideration otherwise 
than in cash, subject to compliance with section 70 of the 
Act, and enabling private companies to raise equity from 
outside their existing members. This step has been taken 
in light of the needs of the startups and emerging global 
trends, whereby jurisdictions such as New Zealand and 
Malaysia that have top DB rankings have already implemented 
such reforms. The SECP stands committed to creating a 
business environment that helps foster business growth 
and expansion, and continues to remove regulatory 
barriers to make doing business easier in the country. 

INTERNATIONAL SCENARIO

Japan's Central Bank Kicks Off
Experiments on Issuing Digital Currency
The Bank of Japan (BOJ) began experiments on April 5, 
2021 to study the feasibility of issuing its own digital 
currency, joining efforts by other central banks that are 
aiming to match the innovation in the field achieved by 
the private sector.

The first phase of experiments, to be carried out until 
March 2022, will focus on testing the technical feasibility 
of issuing, distributing and redeeming a central bank digital 
currency (CBDC), the BOJ said in a statement. The BOJ will 
thereafter move to the second phase of experiments that 
will scrutinize more detailed functions, such as whether to 
set limits on the amount of CBDC each entity can hold.

If necessary, the central bank will launch a pilot program 
that involves payment service providers and end users, 
BOJ Executive Director Shinichi Uchida said last month. 
“While there is no change in the BOJ’s stance it currently 
has no plan to issue CBDC, we believe initiating experiments 
at this stage is a necessary step,” Uchida told a committee 
of policymakers and bank lobbies looking into CBDC.

Global central banks are looking at developing digital 
currencies to modernize their financial systems, ward off 
the threat from crypto currencies and speed up domestic 
and international payments. While China leads the pack, 
the BOJ has been speeding up efforts to catch up with a 
plan announced in October to begin experimenting on 
how to operate its own digital currency.

World Bank and IMF Eye Ways to Link
Debt Relief to Climate Change Spending
The World Bank and the International Monetary Fund 
(IMF) are planning to launch a platform to advise poor 
countries on funding climate and conservation activities, 
amid a broader push that could link such spending to debt 
relief, according to a draft document seen by Reuters. The 
advisers would include U.N. officials, nongovernmental 
organizations, private investors and even ratings agencies 

with expertise in sourcing investment, including grants, 
low- or no-interest loans and conditional debt relief, the 
document says. The initiative reflects growing recognition 
that the economic turmoil of the COVID-19 pandemic has 
exacerbated budget constraints and debt challenges that 
hamper the ability of some countries to transition to clean 
energy, protect wildlife or make infrastructural changes to 
prepare for climate impacts. "Unlike other initiatives out 
there that focus on one project at a time, this will focus
on systematically changing whole economies," said one 
source familiar with the initiative, who added that the 
platform aims for a more holistic approach to "the triple 
crisis of debt, climate change and biodiversity loss."

In a February interview, World Bank President David 
Malpass raised the possibility of linking debt relief with 
investments to combat climate change and reduce 
fossil-fuel emissions, but provided no further details. The 
institutions' discussions toward that goal are detailed in
a World Bank paper on debt published on the bank's 
website on April 5, 2021 for their annual spring meetings. 
It said they are developing an ‘organizing framework’ for 
connecting debt relief to countries' plans for investing in 
"green, resilient and inclusive development," or GRID -
the bank's newest catchall acronym.

"For countries that are close to their debt limits, financing 
GRID will require sufficient grants and concessional 
lending which could be augmented by conditional debt 
relief or re-profiling," the joint paper said. "If unaddressed, 
or approached in ways that do not take into account 
macroeconomic vulnerabilities and debt sustainability 
constraints, climate change and nature loss represent a 
systemic risk to the global economy," the paper says.

MANAGEMENT VIEWS

Address the ‘Red Flags’ on Your Resume
Resume ‘red flags,’ such as employment gaps, short stints 
with multiple companies, or unplanned departures, can 
sound the alarm with a potential employer. When you 
develop a narrative in which you unapologetically own 
your decisions, you can proactively address these concerns 
and make the best possible impression. Here’s how:

• Employment gaps. Explain how you filled your time
 with relevant activities, consulting, or contract work.

• Job hopping. Focus on your accomplishments rather
 than your time spent in each role. Emphasize how   
 working alongside different leadership styles has   
 contributed to your professional growth. Highlight
 how each experience exposed you to best practices in
 different types of organizations and increased your   
 breadth of knowledge, competence and adaptability.

• Unplanned departures. Whether you resigned, were
 laid off, or were fired, leave blame and negativity at  
 the door. Be transparent and explain concisely what   
 happened, emphasizing the lessons you learned and  
 how they have contributed to your professional
 development.

(This tip is adapted from How to Overcome Red Flags on 
Your Resume, by Patricia Carl – HBR.)

Do Not Let Self-Awareness Become Self-Doubt
It is important to have a healthy awareness of your own 
limitations. But what should you do when your self-awareness 
starts to spiral into self-doubt? Here are four strategies to 
help you restore your confidence:

• Channel an alter ego that can help you gain some perspective.  
 Taking on the persona of someone more confident can  
 help you acknowledge the challenges you face without  
 letting them completely take you over.

• View yourself through the lens of others. How would a  
 friend respond if they heard you being hard on yourself?
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SBP Unveils Ambitious Third Five-year
Strategic Plan for Islamic Banking Industry 
State Bank of Pakistan (SBP) unveiled its third five-year 
Strategic Plan for the Islamic Banking Industry on April 5, 
2021. The strategic plan has set headline targets for 
Islamic banking industry to be achieved by 2025. These 
include: (i) 30 percent share in both assets and deposits
of overall banking industry, (ii) 35 percent share in branch 
network of overall banking industry, and (iii) 10 percent 
and 8 percent share of SMEs and Agriculture financing 
respectively, in private sector financing of Islamic banking 
industry. 

In order to steer the growth of Islamic banking on sound 
footings, SBP has been providing proactive guidance 
through issuance of Strategic Plans for the Islamic banking 
industry; so far, two five-year Strategic Plans have been 
issued. This third Strategic Plan for Islamic banking industry 
(2021-25) aims to set a strategic direction for the industry 
to strengthen the existing progressive momentum and 
lead the industry to the next level of growth. The plan
has been developed in close coordination and consultation 
with all key relevant stakeholders. The strategic plan 
envisages achieving the aforementioned specified targets 
by focusing on six strategic pillars namely: (i) strengthening 
legal landscape, (ii) enhancing conduciveness of regulatory 
framework, (iii) reinforcing comprehensive Shariah governance 
framework, (iv) improving liquidity management framework, 
(v) expanding outreach & market development, and (vi) 
bolstering human capital & raising awareness. 

The Islamic banking industry has widened its footprint
in banking system of the country. Currently, 22 Islamic 
banking institutions (5 full-fledged Islamic banks and 17 
conventional banks having standalone Islamic banking 
branches) are offering Shariah compliant products and 
services through a network of 3,456 branches and 1,638 
Islamic banking windows (dedicated counters at
conventional branches) spread across 124 districts of the 
country. The Strategic Plan is accessible at:
https://www.sbp.org.pk/departments/pdf/StrategicPlan-
PDF/Strategic-Plan-2021-25.pdf

SBP Issues Comprehensive Instructions to Banks
to Enhance Customer Experience with Call Centers 
The growing importance of call centers in bank-customer 
relationship makes it imperative for the banks to efficiently 
manage their call centers for enhanced customer experience. 
Recently, State Bank of Pakistan (SBP) conducted a thematic 
review of the call center management at banks. 

In the light of findings of the review, SBP has issued 
regulatory instructions to banks on call center management 
vide a circular dated April 1, 2021. Some of the key 
instructions are as follows: 

To bring ease in lodging complaints, all the banks are 
encouraged to deploy toll-free numbers for their call 
centers besides making sure that call center numbers are 
displayed prominently on banks’ premises and websites. 
Banks are also required to take measures to reduce the 
call wait time i.e. the time before connecting to an agent, 
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Banking Briefs –
All Scheduled Banks as much as possible to avoid inconvenience to the customers. 

Further, banks will also ensure that call agents do not 
refuse to lodge complaint and a proper complaint number 
is provided to all the complainants. To ensure confidentiality 
of consumers’ data, banks will put in place adequate 
controls at their call centers including continuous CCTV 
vigilance, physical entry and exit checks, restriction on 
portable devices like cell phones and controlled accessibility 
to printers and emails. Banks will allow their call center 
staff access to customers’ data on a ‘Need-to-Know’ basis 
only i.e. restricted only to the customers contacting the 
call center. Proper logs of access to customers’ information 
will be maintained and monitored to detect unauthorized 
access. Moreover, banks will ensure masking of the Credit 
or Debit card numbers so that the call agents could only 
view the last four digits of the cards.

SBP has also instructed banks to deploy sufficient call 
center resources to ensure a satisfactory customer experience. 
For this, the banks will have adequate IT controls and 
contingency and disaster recovery set-ups for their call 
centers. All inbound and outbound calls at the call centers 
will be recorded and the record will be retained at least 
for one year. Banks will also ensure that their call centers 
are adequately staffed with proper trainings, particularly 
on digital fraud management, relevant policies and 
initiatives of banks, and query and complaint handling. 

To improve call center management, banks will have 
proper policy and oversight mechanisms in place and 
performance will be regularly monitored. The banks will 
put in place key performance indicators for reviewing 
performance of call centers with appropriate benchmarks 
as per international best practices. Banks will also have a 
comprehensive policy and Standard Operating Procedures 
(SOPs) on call center management duly approved by their 
Board of Directors and CEO. Banks are required to comply 
with SBP instructions by June 30, 2021. The circular issued 
by SBP to banks in this regard is available at:
http://www.sbp.org.pk/cpd/2021/C3.htm

Pakistan Single Window Company Inaugurated
The head office of the Pakistan Single Window (PSW) 
Company was inaugurated in Islamabad by Chairman 
Federal Board of Revenue. On the occasion, Chairman FBR 

lauded efforts of Pakistan Customs to roll out Pakistan 
Single Window (PSW) System almost a year before its 
deadline of June, 2022 set under World Trade Organization’s 
Trade Facilitation Agreement. He also appreciated Customs 
for reducing the project cost from initial estimates of USD 
163 million to USD 67 million through indigenous development 
effort.

The Prime Minister had tasked Customs to complete this 
highly transformational project for reducing time, cost and 
complication while ensuring better compliances with cross 
border trade regulations. To ensure that this new system 
is timely implemented and sustainably maintained, the 
PSW Company has been operationalized by FBR.

The PSW Company is now enabling the Government of 
Pakistan to maintain complete ownership of this mission 
critical system of strategic national importance as it would 
handle entire cross border trade, related logistics and 
financial transactions. 

PSW is instrumental for Pakistan to become a preferred 
route for international transit and transshipment. Besides, 
it will help integrate upcoming national, regional and 
global single window systems. PSW will boost exports, 
help attract FDI and enable better integration into global 
value chains. It will also serve as the Trade Information 
Portal of Pakistan.
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• Learn to recognize and ignore unhelpful, uninformed  
 feedback. Recognize that not every opinion is useful.

• Reframe negative self-talk. Identify your internal voices  
 and intentionally replace them with a more positive,   
 productive narrative.

(This tip is adapted from Don’t Let Self-Doubt Hold You Back, 
by Alisa Cohn – HBR.)

Keep Growing When Your Career Feels Stalled
Short-term issues can require us to temporarily change 
course: If you have lost your job, you urgently need income. 
If in-person schooling is not available, someone has to stay 
home and supervise virtual learning. If you are the primary 
caregiver to a family member, you need to secure flexibility 
for responsibilities at home. Prioritizing these short-term 
concerns over long-term goals, while painful, may be 
necessary right now. But a temporary detour from your 
professional path does not mean you have to put aside your 
ambitions. You can regain control over your career arc with 
these strategies:

• Reframe the situation. Even if you are not advancing   
 toward your professional aspirations right now, you are  

 still making a difference and providing value in other   
 areas of your life.

• Push back against standard options. The work from home  
 WFH boom has led many organizations to provide more  
 flexible work arrangements. Express what you want; most  
 offers can be negotiated.

• Allocate small amounts of time toward your goals. It may  
 not seem significant to spend three minutes sending a  
 networking email or reading a few articles on a topic you  
 are interested in. But these little investments add up.

(This tip is adapted from  A Career Detour Doesn’t Have to 
Compromise Your Long-Term Goals, by Dorie Clark – HBR.)

Boost Morale with a Thank You
As your organization faces the twin challenges of strained 
budgets and burned-out workforces, what can you do to 
keep your employees engaged? While it may not be as 
impactful as a promotion or a raise, do not underestimate 
the power of symbolic awards, such as private thank-you 
notes or public displays of recognition. These simple
interventions can significantly improve employee motivation, 
according to research. To maximize their effect, it is essential 
to customize these rewards to each unique context.
Specifically, ask yourself: Are you the best messenger,
or would this expression of gratitude be more impactful 
coming from someone else? When is the best time to offer 
the message? And should it be communicated privately or 
publicly? Whatever you decide, your message can be short 
and sweet — as long as it is thoughtful. When employees 
feel that it is sincere, a symbolic gesture of recognition can 
go a long way.

(This tip is adapted from Research: A Little Recognition Can 
Provide a Big Morale Boost, by Shibeal O'Flaherty et al. – HBR.)
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COVID-19: Impact of SBP’s Measures as of March 25-April 2, 2021

Net Revenue Collected by FBR Surpasses the Target for July-March FY21 
According to the provisional information released by Federal Board of Revenue 
(FBR) the net revenue collected for the first nine months of current fiscal year
at Rs. 3,394 billion exceeded the target by Rs.107 billion and was 10.3 percent 
higher than the net collection realized during the same period last year. 

The net collection for March 2021 at Rs.475 billion showed an unprecedented 
increase of 46.6 percent over the same month last year. Except for August 2020 
when the net revenue collected was 15.3 percent less than that of in August 
2019, the monthly and cumulative growth showed a steady rising trend 
throughout July-March FY21.

“The improved revenue performance is a reflection of growing economic 
activities in the country despite facing the challenge of third wave of COVID-19. 
During April-June 2021, it is expected that this revenue performance would be 
improved substantially compared to 2020 when economic activities were 
disrupted due to COVID”, the FBR said in a press release.

SECP Issues Circular Enabling Startups to
Raise Capital Against Property and Other Assets 
With the foremost aim to support entrepreneurship and 
improve business climate for small businesses, particularly 
startups and potential investors, SECP issued a circular 
explicitly allowing private companies to raise capital by 
receiving immovable property, intangible assets and 
services from investors. SECP also clarified that the private 
companies can raise funds from investors other than their 
existing shareholders to finance their working capital 
requirements, potential products, and services linked with 
technological advancements and their growth. It will 
expand access-to-finance net and the overall outreach for 
startups by enabling them to attract investment from a 
wider group of investors and in the form of assets, instead 
of only in cash. This will also substantially benefit the 
association of persons or partnerships forming a company 
to transfer their assets to a company and raise equity. 

The circular has been issued to bring-in the desired clarity 
with regard to section 83 of the Companies Act, 2017, 
allowing all companies, private and public, to issue shares 
by way of right either for cash or a consideration otherwise 
than in cash, subject to compliance with section 70 of the 
Act, and enabling private companies to raise equity from 
outside their existing members. This step has been taken 
in light of the needs of the startups and emerging global 
trends, whereby jurisdictions such as New Zealand and 
Malaysia that have top DB rankings have already implemented 
such reforms. The SECP stands committed to creating a 
business environment that helps foster business growth 
and expansion, and continues to remove regulatory 
barriers to make doing business easier in the country. 

INTERNATIONAL SCENARIO

Japan's Central Bank Kicks Off
Experiments on Issuing Digital Currency
The Bank of Japan (BOJ) began experiments on April 5, 
2021 to study the feasibility of issuing its own digital 
currency, joining efforts by other central banks that are 
aiming to match the innovation in the field achieved by 
the private sector.

The first phase of experiments, to be carried out until 
March 2022, will focus on testing the technical feasibility 
of issuing, distributing and redeeming a central bank digital 
currency (CBDC), the BOJ said in a statement. The BOJ will 
thereafter move to the second phase of experiments that 
will scrutinize more detailed functions, such as whether to 
set limits on the amount of CBDC each entity can hold.

If necessary, the central bank will launch a pilot program 
that involves payment service providers and end users, 
BOJ Executive Director Shinichi Uchida said last month. 
“While there is no change in the BOJ’s stance it currently 
has no plan to issue CBDC, we believe initiating experiments 
at this stage is a necessary step,” Uchida told a committee 
of policymakers and bank lobbies looking into CBDC.

Global central banks are looking at developing digital 
currencies to modernize their financial systems, ward off 
the threat from crypto currencies and speed up domestic 
and international payments. While China leads the pack, 
the BOJ has been speeding up efforts to catch up with a 
plan announced in October to begin experimenting on 
how to operate its own digital currency.

World Bank and IMF Eye Ways to Link
Debt Relief to Climate Change Spending
The World Bank and the International Monetary Fund 
(IMF) are planning to launch a platform to advise poor 
countries on funding climate and conservation activities, 
amid a broader push that could link such spending to debt 
relief, according to a draft document seen by Reuters. The 
advisers would include U.N. officials, nongovernmental 
organizations, private investors and even ratings agencies 

with expertise in sourcing investment, including grants, 
low- or no-interest loans and conditional debt relief, the 
document says. The initiative reflects growing recognition 
that the economic turmoil of the COVID-19 pandemic has 
exacerbated budget constraints and debt challenges that 
hamper the ability of some countries to transition to clean 
energy, protect wildlife or make infrastructural changes to 
prepare for climate impacts. "Unlike other initiatives out 
there that focus on one project at a time, this will focus
on systematically changing whole economies," said one 
source familiar with the initiative, who added that the 
platform aims for a more holistic approach to "the triple 
crisis of debt, climate change and biodiversity loss."

In a February interview, World Bank President David 
Malpass raised the possibility of linking debt relief with 
investments to combat climate change and reduce 
fossil-fuel emissions, but provided no further details. The 
institutions' discussions toward that goal are detailed in
a World Bank paper on debt published on the bank's 
website on April 5, 2021 for their annual spring meetings. 
It said they are developing an ‘organizing framework’ for 
connecting debt relief to countries' plans for investing in 
"green, resilient and inclusive development," or GRID -
the bank's newest catchall acronym.

"For countries that are close to their debt limits, financing 
GRID will require sufficient grants and concessional 
lending which could be augmented by conditional debt 
relief or re-profiling," the joint paper said. "If unaddressed, 
or approached in ways that do not take into account 
macroeconomic vulnerabilities and debt sustainability 
constraints, climate change and nature loss represent a 
systemic risk to the global economy," the paper says.

MANAGEMENT VIEWS

Address the ‘Red Flags’ on Your Resume
Resume ‘red flags,’ such as employment gaps, short stints 
with multiple companies, or unplanned departures, can 
sound the alarm with a potential employer. When you 
develop a narrative in which you unapologetically own 
your decisions, you can proactively address these concerns 
and make the best possible impression. Here’s how:

• Employment gaps. Explain how you filled your time
 with relevant activities, consulting, or contract work.

• Job hopping. Focus on your accomplishments rather
 than your time spent in each role. Emphasize how   
 working alongside different leadership styles has   
 contributed to your professional growth. Highlight
 how each experience exposed you to best practices in
 different types of organizations and increased your   
 breadth of knowledge, competence and adaptability.

• Unplanned departures. Whether you resigned, were
 laid off, or were fired, leave blame and negativity at  
 the door. Be transparent and explain concisely what   
 happened, emphasizing the lessons you learned and  
 how they have contributed to your professional
 development.

(This tip is adapted from How to Overcome Red Flags on 
Your Resume, by Patricia Carl – HBR.)

Do Not Let Self-Awareness Become Self-Doubt
It is important to have a healthy awareness of your own 
limitations. But what should you do when your self-awareness 
starts to spiral into self-doubt? Here are four strategies to 
help you restore your confidence:

• Channel an alter ego that can help you gain some perspective.  
 Taking on the persona of someone more confident can  
 help you acknowledge the challenges you face without  
 letting them completely take you over.

• View yourself through the lens of others. How would a  
 friend respond if they heard you being hard on yourself?
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SBP Unveils Ambitious Third Five-year
Strategic Plan for Islamic Banking Industry 
State Bank of Pakistan (SBP) unveiled its third five-year 
Strategic Plan for the Islamic Banking Industry on April 5, 
2021. The strategic plan has set headline targets for 
Islamic banking industry to be achieved by 2025. These 
include: (i) 30 percent share in both assets and deposits
of overall banking industry, (ii) 35 percent share in branch 
network of overall banking industry, and (iii) 10 percent 
and 8 percent share of SMEs and Agriculture financing 
respectively, in private sector financing of Islamic banking 
industry. 

In order to steer the growth of Islamic banking on sound 
footings, SBP has been providing proactive guidance 
through issuance of Strategic Plans for the Islamic banking 
industry; so far, two five-year Strategic Plans have been 
issued. This third Strategic Plan for Islamic banking industry 
(2021-25) aims to set a strategic direction for the industry 
to strengthen the existing progressive momentum and 
lead the industry to the next level of growth. The plan
has been developed in close coordination and consultation 
with all key relevant stakeholders. The strategic plan 
envisages achieving the aforementioned specified targets 
by focusing on six strategic pillars namely: (i) strengthening 
legal landscape, (ii) enhancing conduciveness of regulatory 
framework, (iii) reinforcing comprehensive Shariah governance 
framework, (iv) improving liquidity management framework, 
(v) expanding outreach & market development, and (vi) 
bolstering human capital & raising awareness. 

The Islamic banking industry has widened its footprint
in banking system of the country. Currently, 22 Islamic 
banking institutions (5 full-fledged Islamic banks and 17 
conventional banks having standalone Islamic banking 
branches) are offering Shariah compliant products and 
services through a network of 3,456 branches and 1,638 
Islamic banking windows (dedicated counters at
conventional branches) spread across 124 districts of the 
country. The Strategic Plan is accessible at:
https://www.sbp.org.pk/departments/pdf/StrategicPlan-
PDF/Strategic-Plan-2021-25.pdf

SBP Issues Comprehensive Instructions to Banks
to Enhance Customer Experience with Call Centers 
The growing importance of call centers in bank-customer 
relationship makes it imperative for the banks to efficiently 
manage their call centers for enhanced customer experience. 
Recently, State Bank of Pakistan (SBP) conducted a thematic 
review of the call center management at banks. 

In the light of findings of the review, SBP has issued 
regulatory instructions to banks on call center management 
vide a circular dated April 1, 2021. Some of the key 
instructions are as follows: 

To bring ease in lodging complaints, all the banks are 
encouraged to deploy toll-free numbers for their call 
centers besides making sure that call center numbers are 
displayed prominently on banks’ premises and websites. 
Banks are also required to take measures to reduce the 
call wait time i.e. the time before connecting to an agent, 

as much as possible to avoid inconvenience to the customers. 
Further, banks will also ensure that call agents do not 
refuse to lodge complaint and a proper complaint number 
is provided to all the complainants. To ensure confidentiality 
of consumers’ data, banks will put in place adequate 
controls at their call centers including continuous CCTV 
vigilance, physical entry and exit checks, restriction on 
portable devices like cell phones and controlled accessibility 
to printers and emails. Banks will allow their call center 
staff access to customers’ data on a ‘Need-to-Know’ basis 
only i.e. restricted only to the customers contacting the 
call center. Proper logs of access to customers’ information 
will be maintained and monitored to detect unauthorized 
access. Moreover, banks will ensure masking of the Credit 
or Debit card numbers so that the call agents could only 
view the last four digits of the cards.

SBP has also instructed banks to deploy sufficient call 
center resources to ensure a satisfactory customer experience. 
For this, the banks will have adequate IT controls and 
contingency and disaster recovery set-ups for their call 
centers. All inbound and outbound calls at the call centers 
will be recorded and the record will be retained at least 
for one year. Banks will also ensure that their call centers 
are adequately staffed with proper trainings, particularly 
on digital fraud management, relevant policies and 
initiatives of banks, and query and complaint handling. 

To improve call center management, banks will have 
proper policy and oversight mechanisms in place and 
performance will be regularly monitored. The banks will 
put in place key performance indicators for reviewing 
performance of call centers with appropriate benchmarks 
as per international best practices. Banks will also have a 
comprehensive policy and Standard Operating Procedures 
(SOPs) on call center management duly approved by their 
Board of Directors and CEO. Banks are required to comply 
with SBP instructions by June 30, 2021. The circular issued 
by SBP to banks in this regard is available at:
http://www.sbp.org.pk/cpd/2021/C3.htm

Pakistan Single Window Company Inaugurated
The head office of the Pakistan Single Window (PSW) 
Company was inaugurated in Islamabad by Chairman 
Federal Board of Revenue. On the occasion, Chairman FBR 

lauded efforts of Pakistan Customs to roll out Pakistan 
Single Window (PSW) System almost a year before its 
deadline of June, 2022 set under World Trade Organization’s 
Trade Facilitation Agreement. He also appreciated Customs 
for reducing the project cost from initial estimates of USD 
163 million to USD 67 million through indigenous development 
effort.

The Prime Minister had tasked Customs to complete this 
highly transformational project for reducing time, cost and 
complication while ensuring better compliances with cross 
border trade regulations. To ensure that this new system 
is timely implemented and sustainably maintained, the 
PSW Company has been operationalized by FBR.

The PSW Company is now enabling the Government of 
Pakistan to maintain complete ownership of this mission 
critical system of strategic national importance as it would 
handle entire cross border trade, related logistics and 
financial transactions. 

PSW is instrumental for Pakistan to become a preferred 
route for international transit and transshipment. Besides, 
it will help integrate upcoming national, regional and 
global single window systems. PSW will boost exports, 
help attract FDI and enable better integration into global 
value chains. It will also serve as the Trade Information 
Portal of Pakistan.

"Do not hate one another, and do 
not be jealous of one another, and 
do not desert each other, and O, 
Allah's worshipers! Be brothers. 
Lo! It is not permissible for any 
Muslim to desert (not talk to) his 
brother (Muslim) for more than 
three days."

THE PROPHET MUHAMMAD
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• Learn to recognize and ignore unhelpful, uninformed  
 feedback. Recognize that not every opinion is useful.

• Reframe negative self-talk. Identify your internal voices  
 and intentionally replace them with a more positive,   
 productive narrative.

(This tip is adapted from Don’t Let Self-Doubt Hold You Back, 
by Alisa Cohn – HBR.)

Keep Growing When Your Career Feels Stalled
Short-term issues can require us to temporarily change 
course: If you have lost your job, you urgently need income. 
If in-person schooling is not available, someone has to stay 
home and supervise virtual learning. If you are the primary 
caregiver to a family member, you need to secure flexibility 
for responsibilities at home. Prioritizing these short-term 
concerns over long-term goals, while painful, may be 
necessary right now. But a temporary detour from your 
professional path does not mean you have to put aside your 
ambitions. You can regain control over your career arc with 
these strategies:

• Reframe the situation. Even if you are not advancing   
 toward your professional aspirations right now, you are  

 still making a difference and providing value in other   
 areas of your life.

• Push back against standard options. The work from home  
 WFH boom has led many organizations to provide more  
 flexible work arrangements. Express what you want; most  
 offers can be negotiated.

• Allocate small amounts of time toward your goals. It may  
 not seem significant to spend three minutes sending a  
 networking email or reading a few articles on a topic you  
 are interested in. But these little investments add up.

(This tip is adapted from  A Career Detour Doesn’t Have to 
Compromise Your Long-Term Goals, by Dorie Clark – HBR.)

Boost Morale with a Thank You
As your organization faces the twin challenges of strained 
budgets and burned-out workforces, what can you do to 
keep your employees engaged? While it may not be as 
impactful as a promotion or a raise, do not underestimate 
the power of symbolic awards, such as private thank-you 
notes or public displays of recognition. These simple
interventions can significantly improve employee motivation, 
according to research. To maximize their effect, it is essential 
to customize these rewards to each unique context.
Specifically, ask yourself: Are you the best messenger,
or would this expression of gratitude be more impactful 
coming from someone else? When is the best time to offer 
the message? And should it be communicated privately or 
publicly? Whatever you decide, your message can be short 
and sweet — as long as it is thoughtful. When employees 
feel that it is sincere, a symbolic gesture of recognition can 
go a long way.

(This tip is adapted from Research: A Little Recognition Can 
Provide a Big Morale Boost, by Shibeal O'Flaherty et al. – HBR.)



PAKISTAN TIDINGS

COVID-19: Impact of SBP’s Measures as of March 25-April 2, 2021

Net Revenue Collected by FBR Surpasses the Target for July-March FY21 
According to the provisional information released by Federal Board of Revenue 
(FBR) the net revenue collected for the first nine months of current fiscal year
at Rs. 3,394 billion exceeded the target by Rs.107 billion and was 10.3 percent 
higher than the net collection realized during the same period last year. 

The net collection for March 2021 at Rs.475 billion showed an unprecedented 
increase of 46.6 percent over the same month last year. Except for August 2020 
when the net revenue collected was 15.3 percent less than that of in August 
2019, the monthly and cumulative growth showed a steady rising trend 
throughout July-March FY21.

“The improved revenue performance is a reflection of growing economic 
activities in the country despite facing the challenge of third wave of COVID-19. 
During April-June 2021, it is expected that this revenue performance would be 
improved substantially compared to 2020 when economic activities were 
disrupted due to COVID”, the FBR said in a press release.

SECP Issues Circular Enabling Startups to
Raise Capital Against Property and Other Assets 
With the foremost aim to support entrepreneurship and 
improve business climate for small businesses, particularly 
startups and potential investors, SECP issued a circular 
explicitly allowing private companies to raise capital by 
receiving immovable property, intangible assets and 
services from investors. SECP also clarified that the private 
companies can raise funds from investors other than their 
existing shareholders to finance their working capital 
requirements, potential products, and services linked with 
technological advancements and their growth. It will 
expand access-to-finance net and the overall outreach for 
startups by enabling them to attract investment from a 
wider group of investors and in the form of assets, instead 
of only in cash. This will also substantially benefit the 
association of persons or partnerships forming a company 
to transfer their assets to a company and raise equity. 

The circular has been issued to bring-in the desired clarity 
with regard to section 83 of the Companies Act, 2017, 
allowing all companies, private and public, to issue shares 
by way of right either for cash or a consideration otherwise 
than in cash, subject to compliance with section 70 of the 
Act, and enabling private companies to raise equity from 
outside their existing members. This step has been taken 
in light of the needs of the startups and emerging global 
trends, whereby jurisdictions such as New Zealand and 
Malaysia that have top DB rankings have already implemented 
such reforms. The SECP stands committed to creating a 
business environment that helps foster business growth 
and expansion, and continues to remove regulatory 
barriers to make doing business easier in the country. 

INTERNATIONAL SCENARIO

Japan's Central Bank Kicks Off
Experiments on Issuing Digital Currency
The Bank of Japan (BOJ) began experiments on April 5, 
2021 to study the feasibility of issuing its own digital 
currency, joining efforts by other central banks that are 
aiming to match the innovation in the field achieved by 
the private sector.

The first phase of experiments, to be carried out until 
March 2022, will focus on testing the technical feasibility 
of issuing, distributing and redeeming a central bank digital 
currency (CBDC), the BOJ said in a statement. The BOJ will 
thereafter move to the second phase of experiments that 
will scrutinize more detailed functions, such as whether to 
set limits on the amount of CBDC each entity can hold.

If necessary, the central bank will launch a pilot program 
that involves payment service providers and end users, 
BOJ Executive Director Shinichi Uchida said last month. 
“While there is no change in the BOJ’s stance it currently 
has no plan to issue CBDC, we believe initiating experiments 
at this stage is a necessary step,” Uchida told a committee 
of policymakers and bank lobbies looking into CBDC.

Global central banks are looking at developing digital 
currencies to modernize their financial systems, ward off 
the threat from crypto currencies and speed up domestic 
and international payments. While China leads the pack, 
the BOJ has been speeding up efforts to catch up with a 
plan announced in October to begin experimenting on 
how to operate its own digital currency.

World Bank and IMF Eye Ways to Link
Debt Relief to Climate Change Spending
The World Bank and the International Monetary Fund 
(IMF) are planning to launch a platform to advise poor 
countries on funding climate and conservation activities, 
amid a broader push that could link such spending to debt 
relief, according to a draft document seen by Reuters. The 
advisers would include U.N. officials, nongovernmental 
organizations, private investors and even ratings agencies 

with expertise in sourcing investment, including grants, 
low- or no-interest loans and conditional debt relief, the 
document says. The initiative reflects growing recognition 
that the economic turmoil of the COVID-19 pandemic has 
exacerbated budget constraints and debt challenges that 
hamper the ability of some countries to transition to clean 
energy, protect wildlife or make infrastructural changes to 
prepare for climate impacts. "Unlike other initiatives out 
there that focus on one project at a time, this will focus
on systematically changing whole economies," said one 
source familiar with the initiative, who added that the 
platform aims for a more holistic approach to "the triple 
crisis of debt, climate change and biodiversity loss."

In a February interview, World Bank President David 
Malpass raised the possibility of linking debt relief with 
investments to combat climate change and reduce 
fossil-fuel emissions, but provided no further details. The 
institutions' discussions toward that goal are detailed in
a World Bank paper on debt published on the bank's 
website on April 5, 2021 for their annual spring meetings. 
It said they are developing an ‘organizing framework’ for 
connecting debt relief to countries' plans for investing in 
"green, resilient and inclusive development," or GRID -
the bank's newest catchall acronym.

"For countries that are close to their debt limits, financing 
GRID will require sufficient grants and concessional 
lending which could be augmented by conditional debt 
relief or re-profiling," the joint paper said. "If unaddressed, 
or approached in ways that do not take into account 
macroeconomic vulnerabilities and debt sustainability 
constraints, climate change and nature loss represent a 
systemic risk to the global economy," the paper says.

MANAGEMENT VIEWS

Address the ‘Red Flags’ on Your Resume
Resume ‘red flags,’ such as employment gaps, short stints 
with multiple companies, or unplanned departures, can 
sound the alarm with a potential employer. When you 
develop a narrative in which you unapologetically own 
your decisions, you can proactively address these concerns 
and make the best possible impression. Here’s how:

• Employment gaps. Explain how you filled your time
 with relevant activities, consulting, or contract work.

• Job hopping. Focus on your accomplishments rather
 than your time spent in each role. Emphasize how   
 working alongside different leadership styles has   
 contributed to your professional growth. Highlight
 how each experience exposed you to best practices in
 different types of organizations and increased your   
 breadth of knowledge, competence and adaptability.

• Unplanned departures. Whether you resigned, were
 laid off, or were fired, leave blame and negativity at  
 the door. Be transparent and explain concisely what   
 happened, emphasizing the lessons you learned and  
 how they have contributed to your professional
 development.

(This tip is adapted from How to Overcome Red Flags on 
Your Resume, by Patricia Carl – HBR.)

Do Not Let Self-Awareness Become Self-Doubt
It is important to have a healthy awareness of your own 
limitations. But what should you do when your self-awareness 
starts to spiral into self-doubt? Here are four strategies to 
help you restore your confidence:

• Channel an alter ego that can help you gain some perspective.  
 Taking on the persona of someone more confident can  
 help you acknowledge the challenges you face without  
 letting them completely take you over.

• View yourself through the lens of others. How would a  
 friend respond if they heard you being hard on yourself?
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SBP Unveils Ambitious Third Five-year
Strategic Plan for Islamic Banking Industry 
State Bank of Pakistan (SBP) unveiled its third five-year 
Strategic Plan for the Islamic Banking Industry on April 5, 
2021. The strategic plan has set headline targets for 
Islamic banking industry to be achieved by 2025. These 
include: (i) 30 percent share in both assets and deposits
of overall banking industry, (ii) 35 percent share in branch 
network of overall banking industry, and (iii) 10 percent 
and 8 percent share of SMEs and Agriculture financing 
respectively, in private sector financing of Islamic banking 
industry. 

In order to steer the growth of Islamic banking on sound 
footings, SBP has been providing proactive guidance 
through issuance of Strategic Plans for the Islamic banking 
industry; so far, two five-year Strategic Plans have been 
issued. This third Strategic Plan for Islamic banking industry 
(2021-25) aims to set a strategic direction for the industry 
to strengthen the existing progressive momentum and 
lead the industry to the next level of growth. The plan
has been developed in close coordination and consultation 
with all key relevant stakeholders. The strategic plan 
envisages achieving the aforementioned specified targets 
by focusing on six strategic pillars namely: (i) strengthening 
legal landscape, (ii) enhancing conduciveness of regulatory 
framework, (iii) reinforcing comprehensive Shariah governance 
framework, (iv) improving liquidity management framework, 
(v) expanding outreach & market development, and (vi) 
bolstering human capital & raising awareness. 

The Islamic banking industry has widened its footprint
in banking system of the country. Currently, 22 Islamic 
banking institutions (5 full-fledged Islamic banks and 17 
conventional banks having standalone Islamic banking 
branches) are offering Shariah compliant products and 
services through a network of 3,456 branches and 1,638 
Islamic banking windows (dedicated counters at
conventional branches) spread across 124 districts of the 
country. The Strategic Plan is accessible at:
https://www.sbp.org.pk/departments/pdf/StrategicPlan-
PDF/Strategic-Plan-2021-25.pdf

SBP Issues Comprehensive Instructions to Banks
to Enhance Customer Experience with Call Centers 
The growing importance of call centers in bank-customer 
relationship makes it imperative for the banks to efficiently 
manage their call centers for enhanced customer experience. 
Recently, State Bank of Pakistan (SBP) conducted a thematic 
review of the call center management at banks. 

In the light of findings of the review, SBP has issued 
regulatory instructions to banks on call center management 
vide a circular dated April 1, 2021. Some of the key 
instructions are as follows: 

To bring ease in lodging complaints, all the banks are 
encouraged to deploy toll-free numbers for their call 
centers besides making sure that call center numbers are 
displayed prominently on banks’ premises and websites. 
Banks are also required to take measures to reduce the 
call wait time i.e. the time before connecting to an agent, 

as much as possible to avoid inconvenience to the customers. 
Further, banks will also ensure that call agents do not 
refuse to lodge complaint and a proper complaint number 
is provided to all the complainants. To ensure confidentiality 
of consumers’ data, banks will put in place adequate 
controls at their call centers including continuous CCTV 
vigilance, physical entry and exit checks, restriction on 
portable devices like cell phones and controlled accessibility 
to printers and emails. Banks will allow their call center 
staff access to customers’ data on a ‘Need-to-Know’ basis 
only i.e. restricted only to the customers contacting the 
call center. Proper logs of access to customers’ information 
will be maintained and monitored to detect unauthorized 
access. Moreover, banks will ensure masking of the Credit 
or Debit card numbers so that the call agents could only 
view the last four digits of the cards.

SBP has also instructed banks to deploy sufficient call 
center resources to ensure a satisfactory customer experience. 
For this, the banks will have adequate IT controls and 
contingency and disaster recovery set-ups for their call 
centers. All inbound and outbound calls at the call centers 
will be recorded and the record will be retained at least 
for one year. Banks will also ensure that their call centers 
are adequately staffed with proper trainings, particularly 
on digital fraud management, relevant policies and 
initiatives of banks, and query and complaint handling. 

To improve call center management, banks will have 
proper policy and oversight mechanisms in place and 
performance will be regularly monitored. The banks will 
put in place key performance indicators for reviewing 
performance of call centers with appropriate benchmarks 
as per international best practices. Banks will also have a 
comprehensive policy and Standard Operating Procedures 
(SOPs) on call center management duly approved by their 
Board of Directors and CEO. Banks are required to comply 
with SBP instructions by June 30, 2021. The circular issued 
by SBP to banks in this regard is available at:
http://www.sbp.org.pk/cpd/2021/C3.htm

Pakistan Single Window Company Inaugurated
The head office of the Pakistan Single Window (PSW) 
Company was inaugurated in Islamabad by Chairman 
Federal Board of Revenue. On the occasion, Chairman FBR 

lauded efforts of Pakistan Customs to roll out Pakistan 
Single Window (PSW) System almost a year before its 
deadline of June, 2022 set under World Trade Organization’s 
Trade Facilitation Agreement. He also appreciated Customs 
for reducing the project cost from initial estimates of USD 
163 million to USD 67 million through indigenous development 
effort.

The Prime Minister had tasked Customs to complete this 
highly transformational project for reducing time, cost and 
complication while ensuring better compliances with cross 
border trade regulations. To ensure that this new system 
is timely implemented and sustainably maintained, the 
PSW Company has been operationalized by FBR.

The PSW Company is now enabling the Government of 
Pakistan to maintain complete ownership of this mission 
critical system of strategic national importance as it would 
handle entire cross border trade, related logistics and 
financial transactions. 

PSW is instrumental for Pakistan to become a preferred 
route for international transit and transshipment. Besides, 
it will help integrate upcoming national, regional and 
global single window systems. PSW will boost exports, 
help attract FDI and enable better integration into global 
value chains. It will also serve as the Trade Information 
Portal of Pakistan.

SNIPS
The Plus Side of a Robot Takeover
Roughly 85 million jobs may be displaced by the shift in 
labor between humans and machines by 2025. However, 
about 97 million more job roles are likely to open as a 
result of this shift.
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• Learn to recognize and ignore unhelpful, uninformed  
 feedback. Recognize that not every opinion is useful.

• Reframe negative self-talk. Identify your internal voices  
 and intentionally replace them with a more positive,   
 productive narrative.

(This tip is adapted from Don’t Let Self-Doubt Hold You Back, 
by Alisa Cohn – HBR.)

Keep Growing When Your Career Feels Stalled
Short-term issues can require us to temporarily change 
course: If you have lost your job, you urgently need income. 
If in-person schooling is not available, someone has to stay 
home and supervise virtual learning. If you are the primary 
caregiver to a family member, you need to secure flexibility 
for responsibilities at home. Prioritizing these short-term 
concerns over long-term goals, while painful, may be 
necessary right now. But a temporary detour from your 
professional path does not mean you have to put aside your 
ambitions. You can regain control over your career arc with 
these strategies:

• Reframe the situation. Even if you are not advancing   
 toward your professional aspirations right now, you are  

 still making a difference and providing value in other   
 areas of your life.

• Push back against standard options. The work from home  
 WFH boom has led many organizations to provide more  
 flexible work arrangements. Express what you want; most  
 offers can be negotiated.

• Allocate small amounts of time toward your goals. It may  
 not seem significant to spend three minutes sending a  
 networking email or reading a few articles on a topic you  
 are interested in. But these little investments add up.

(This tip is adapted from  A Career Detour Doesn’t Have to 
Compromise Your Long-Term Goals, by Dorie Clark – HBR.)

Boost Morale with a Thank You
As your organization faces the twin challenges of strained 
budgets and burned-out workforces, what can you do to 
keep your employees engaged? While it may not be as 
impactful as a promotion or a raise, do not underestimate 
the power of symbolic awards, such as private thank-you 
notes or public displays of recognition. These simple
interventions can significantly improve employee motivation, 
according to research. To maximize their effect, it is essential 
to customize these rewards to each unique context.
Specifically, ask yourself: Are you the best messenger,
or would this expression of gratitude be more impactful 
coming from someone else? When is the best time to offer 
the message? And should it be communicated privately or 
publicly? Whatever you decide, your message can be short 
and sweet — as long as it is thoughtful. When employees 
feel that it is sincere, a symbolic gesture of recognition can 
go a long way.

(This tip is adapted from Research: A Little Recognition Can 
Provide a Big Morale Boost, by Shibeal O'Flaherty et al. – HBR.)
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COVID-19: Impact of SBP’s Measures as of March 25-April 2, 2021

Net Revenue Collected by FBR Surpasses the Target for July-March FY21 
According to the provisional information released by Federal Board of Revenue 
(FBR) the net revenue collected for the first nine months of current fiscal year
at Rs. 3,394 billion exceeded the target by Rs.107 billion and was 10.3 percent 
higher than the net collection realized during the same period last year. 

The net collection for March 2021 at Rs.475 billion showed an unprecedented 
increase of 46.6 percent over the same month last year. Except for August 2020 
when the net revenue collected was 15.3 percent less than that of in August 
2019, the monthly and cumulative growth showed a steady rising trend 
throughout July-March FY21.

“The improved revenue performance is a reflection of growing economic 
activities in the country despite facing the challenge of third wave of COVID-19. 
During April-June 2021, it is expected that this revenue performance would be 
improved substantially compared to 2020 when economic activities were 
disrupted due to COVID”, the FBR said in a press release.

SECP Issues Circular Enabling Startups to
Raise Capital Against Property and Other Assets 
With the foremost aim to support entrepreneurship and 
improve business climate for small businesses, particularly 
startups and potential investors, SECP issued a circular 
explicitly allowing private companies to raise capital by 
receiving immovable property, intangible assets and 
services from investors. SECP also clarified that the private 
companies can raise funds from investors other than their 
existing shareholders to finance their working capital 
requirements, potential products, and services linked with 
technological advancements and their growth. It will 
expand access-to-finance net and the overall outreach for 
startups by enabling them to attract investment from a 
wider group of investors and in the form of assets, instead 
of only in cash. This will also substantially benefit the 
association of persons or partnerships forming a company 
to transfer their assets to a company and raise equity. 

The circular has been issued to bring-in the desired clarity 
with regard to section 83 of the Companies Act, 2017, 
allowing all companies, private and public, to issue shares 
by way of right either for cash or a consideration otherwise 
than in cash, subject to compliance with section 70 of the 
Act, and enabling private companies to raise equity from 
outside their existing members. This step has been taken 
in light of the needs of the startups and emerging global 
trends, whereby jurisdictions such as New Zealand and 
Malaysia that have top DB rankings have already implemented 
such reforms. The SECP stands committed to creating a 
business environment that helps foster business growth 
and expansion, and continues to remove regulatory 
barriers to make doing business easier in the country. 

INTERNATIONAL SCENARIO

Japan's Central Bank Kicks Off
Experiments on Issuing Digital Currency
The Bank of Japan (BOJ) began experiments on April 5, 
2021 to study the feasibility of issuing its own digital 
currency, joining efforts by other central banks that are 
aiming to match the innovation in the field achieved by 
the private sector.

The first phase of experiments, to be carried out until 
March 2022, will focus on testing the technical feasibility 
of issuing, distributing and redeeming a central bank digital 
currency (CBDC), the BOJ said in a statement. The BOJ will 
thereafter move to the second phase of experiments that 
will scrutinize more detailed functions, such as whether to 
set limits on the amount of CBDC each entity can hold.

If necessary, the central bank will launch a pilot program 
that involves payment service providers and end users, 
BOJ Executive Director Shinichi Uchida said last month. 
“While there is no change in the BOJ’s stance it currently 
has no plan to issue CBDC, we believe initiating experiments 
at this stage is a necessary step,” Uchida told a committee 
of policymakers and bank lobbies looking into CBDC.

Global central banks are looking at developing digital 
currencies to modernize their financial systems, ward off 
the threat from crypto currencies and speed up domestic 
and international payments. While China leads the pack, 
the BOJ has been speeding up efforts to catch up with a 
plan announced in October to begin experimenting on 
how to operate its own digital currency.

World Bank and IMF Eye Ways to Link
Debt Relief to Climate Change Spending
The World Bank and the International Monetary Fund 
(IMF) are planning to launch a platform to advise poor 
countries on funding climate and conservation activities, 
amid a broader push that could link such spending to debt 
relief, according to a draft document seen by Reuters. The 
advisers would include U.N. officials, nongovernmental 
organizations, private investors and even ratings agencies 

with expertise in sourcing investment, including grants, 
low- or no-interest loans and conditional debt relief, the 
document says. The initiative reflects growing recognition 
that the economic turmoil of the COVID-19 pandemic has 
exacerbated budget constraints and debt challenges that 
hamper the ability of some countries to transition to clean 
energy, protect wildlife or make infrastructural changes to 
prepare for climate impacts. "Unlike other initiatives out 
there that focus on one project at a time, this will focus
on systematically changing whole economies," said one 
source familiar with the initiative, who added that the 
platform aims for a more holistic approach to "the triple 
crisis of debt, climate change and biodiversity loss."

In a February interview, World Bank President David 
Malpass raised the possibility of linking debt relief with 
investments to combat climate change and reduce 
fossil-fuel emissions, but provided no further details. The 
institutions' discussions toward that goal are detailed in
a World Bank paper on debt published on the bank's 
website on April 5, 2021 for their annual spring meetings. 
It said they are developing an ‘organizing framework’ for 
connecting debt relief to countries' plans for investing in 
"green, resilient and inclusive development," or GRID -
the bank's newest catchall acronym.

"For countries that are close to their debt limits, financing 
GRID will require sufficient grants and concessional 
lending which could be augmented by conditional debt 
relief or re-profiling," the joint paper said. "If unaddressed, 
or approached in ways that do not take into account 
macroeconomic vulnerabilities and debt sustainability 
constraints, climate change and nature loss represent a 
systemic risk to the global economy," the paper says.

MANAGEMENT VIEWS

Address the ‘Red Flags’ on Your Resume
Resume ‘red flags,’ such as employment gaps, short stints 
with multiple companies, or unplanned departures, can 
sound the alarm with a potential employer. When you 
develop a narrative in which you unapologetically own 
your decisions, you can proactively address these concerns 
and make the best possible impression. Here’s how:

• Employment gaps. Explain how you filled your time
 with relevant activities, consulting, or contract work.

• Job hopping. Focus on your accomplishments rather
 than your time spent in each role. Emphasize how   
 working alongside different leadership styles has   
 contributed to your professional growth. Highlight
 how each experience exposed you to best practices in
 different types of organizations and increased your   
 breadth of knowledge, competence and adaptability.

• Unplanned departures. Whether you resigned, were
 laid off, or were fired, leave blame and negativity at  
 the door. Be transparent and explain concisely what   
 happened, emphasizing the lessons you learned and  
 how they have contributed to your professional
 development.

(This tip is adapted from How to Overcome Red Flags on 
Your Resume, by Patricia Carl – HBR.)

Do Not Let Self-Awareness Become Self-Doubt
It is important to have a healthy awareness of your own 
limitations. But what should you do when your self-awareness 
starts to spiral into self-doubt? Here are four strategies to 
help you restore your confidence:

• Channel an alter ego that can help you gain some perspective.  
 Taking on the persona of someone more confident can  
 help you acknowledge the challenges you face without  
 letting them completely take you over.

• View yourself through the lens of others. How would a  
 friend respond if they heard you being hard on yourself?
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SBP Unveils Ambitious Third Five-year
Strategic Plan for Islamic Banking Industry 
State Bank of Pakistan (SBP) unveiled its third five-year 
Strategic Plan for the Islamic Banking Industry on April 5, 
2021. The strategic plan has set headline targets for 
Islamic banking industry to be achieved by 2025. These 
include: (i) 30 percent share in both assets and deposits
of overall banking industry, (ii) 35 percent share in branch 
network of overall banking industry, and (iii) 10 percent 
and 8 percent share of SMEs and Agriculture financing 
respectively, in private sector financing of Islamic banking 
industry. 

In order to steer the growth of Islamic banking on sound 
footings, SBP has been providing proactive guidance 
through issuance of Strategic Plans for the Islamic banking 
industry; so far, two five-year Strategic Plans have been 
issued. This third Strategic Plan for Islamic banking industry 
(2021-25) aims to set a strategic direction for the industry 
to strengthen the existing progressive momentum and 
lead the industry to the next level of growth. The plan
has been developed in close coordination and consultation 
with all key relevant stakeholders. The strategic plan 
envisages achieving the aforementioned specified targets 
by focusing on six strategic pillars namely: (i) strengthening 
legal landscape, (ii) enhancing conduciveness of regulatory 
framework, (iii) reinforcing comprehensive Shariah governance 
framework, (iv) improving liquidity management framework, 
(v) expanding outreach & market development, and (vi) 
bolstering human capital & raising awareness. 

The Islamic banking industry has widened its footprint
in banking system of the country. Currently, 22 Islamic 
banking institutions (5 full-fledged Islamic banks and 17 
conventional banks having standalone Islamic banking 
branches) are offering Shariah compliant products and 
services through a network of 3,456 branches and 1,638 
Islamic banking windows (dedicated counters at
conventional branches) spread across 124 districts of the 
country. The Strategic Plan is accessible at:
https://www.sbp.org.pk/departments/pdf/StrategicPlan-
PDF/Strategic-Plan-2021-25.pdf

SBP Issues Comprehensive Instructions to Banks
to Enhance Customer Experience with Call Centers 
The growing importance of call centers in bank-customer 
relationship makes it imperative for the banks to efficiently 
manage their call centers for enhanced customer experience. 
Recently, State Bank of Pakistan (SBP) conducted a thematic 
review of the call center management at banks. 

In the light of findings of the review, SBP has issued 
regulatory instructions to banks on call center management 
vide a circular dated April 1, 2021. Some of the key 
instructions are as follows: 

To bring ease in lodging complaints, all the banks are 
encouraged to deploy toll-free numbers for their call 
centers besides making sure that call center numbers are 
displayed prominently on banks’ premises and websites. 
Banks are also required to take measures to reduce the 
call wait time i.e. the time before connecting to an agent, 

as much as possible to avoid inconvenience to the customers. 
Further, banks will also ensure that call agents do not 
refuse to lodge complaint and a proper complaint number 
is provided to all the complainants. To ensure confidentiality 
of consumers’ data, banks will put in place adequate 
controls at their call centers including continuous CCTV 
vigilance, physical entry and exit checks, restriction on 
portable devices like cell phones and controlled accessibility 
to printers and emails. Banks will allow their call center 
staff access to customers’ data on a ‘Need-to-Know’ basis 
only i.e. restricted only to the customers contacting the 
call center. Proper logs of access to customers’ information 
will be maintained and monitored to detect unauthorized 
access. Moreover, banks will ensure masking of the Credit 
or Debit card numbers so that the call agents could only 
view the last four digits of the cards.

SBP has also instructed banks to deploy sufficient call 
center resources to ensure a satisfactory customer experience. 
For this, the banks will have adequate IT controls and 
contingency and disaster recovery set-ups for their call 
centers. All inbound and outbound calls at the call centers 
will be recorded and the record will be retained at least 
for one year. Banks will also ensure that their call centers 
are adequately staffed with proper trainings, particularly 
on digital fraud management, relevant policies and 
initiatives of banks, and query and complaint handling. 

To improve call center management, banks will have 
proper policy and oversight mechanisms in place and 
performance will be regularly monitored. The banks will 
put in place key performance indicators for reviewing 
performance of call centers with appropriate benchmarks 
as per international best practices. Banks will also have a 
comprehensive policy and Standard Operating Procedures 
(SOPs) on call center management duly approved by their 
Board of Directors and CEO. Banks are required to comply 
with SBP instructions by June 30, 2021. The circular issued 
by SBP to banks in this regard is available at:
http://www.sbp.org.pk/cpd/2021/C3.htm

Pakistan Single Window Company Inaugurated
The head office of the Pakistan Single Window (PSW) 
Company was inaugurated in Islamabad by Chairman 
Federal Board of Revenue. On the occasion, Chairman FBR 

lauded efforts of Pakistan Customs to roll out Pakistan 
Single Window (PSW) System almost a year before its 
deadline of June, 2022 set under World Trade Organization’s 
Trade Facilitation Agreement. He also appreciated Customs 
for reducing the project cost from initial estimates of USD 
163 million to USD 67 million through indigenous development 
effort.

The Prime Minister had tasked Customs to complete this 
highly transformational project for reducing time, cost and 
complication while ensuring better compliances with cross 
border trade regulations. To ensure that this new system 
is timely implemented and sustainably maintained, the 
PSW Company has been operationalized by FBR.

The PSW Company is now enabling the Government of 
Pakistan to maintain complete ownership of this mission 
critical system of strategic national importance as it would 
handle entire cross border trade, related logistics and 
financial transactions. 

PSW is instrumental for Pakistan to become a preferred 
route for international transit and transshipment. Besides, 
it will help integrate upcoming national, regional and 
global single window systems. PSW will boost exports, 
help attract FDI and enable better integration into global 
value chains. It will also serve as the Trade Information 
Portal of Pakistan.

SNIPS
Lockdown and the Working Population
The lockdown in Pakistan has impacted 27.31 million 
people that are part of the 160m working population 
(age 10 and above), according to the Pakistan Bureau of 
Statistics Survey to Evaluate Socio-Economic Impact of 
COVID-19.
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• Learn to recognize and ignore unhelpful, uninformed  
 feedback. Recognize that not every opinion is useful.

• Reframe negative self-talk. Identify your internal voices  
 and intentionally replace them with a more positive,   
 productive narrative.

(This tip is adapted from Don’t Let Self-Doubt Hold You Back, 
by Alisa Cohn – HBR.)

Keep Growing When Your Career Feels Stalled
Short-term issues can require us to temporarily change 
course: If you have lost your job, you urgently need income. 
If in-person schooling is not available, someone has to stay 
home and supervise virtual learning. If you are the primary 
caregiver to a family member, you need to secure flexibility 
for responsibilities at home. Prioritizing these short-term 
concerns over long-term goals, while painful, may be 
necessary right now. But a temporary detour from your 
professional path does not mean you have to put aside your 
ambitions. You can regain control over your career arc with 
these strategies:

• Reframe the situation. Even if you are not advancing   
 toward your professional aspirations right now, you are  

 still making a difference and providing value in other   
 areas of your life.

• Push back against standard options. The work from home  
 WFH boom has led many organizations to provide more  
 flexible work arrangements. Express what you want; most  
 offers can be negotiated.

• Allocate small amounts of time toward your goals. It may  
 not seem significant to spend three minutes sending a  
 networking email or reading a few articles on a topic you  
 are interested in. But these little investments add up.

(This tip is adapted from  A Career Detour Doesn’t Have to 
Compromise Your Long-Term Goals, by Dorie Clark – HBR.)

Boost Morale with a Thank You
As your organization faces the twin challenges of strained 
budgets and burned-out workforces, what can you do to 
keep your employees engaged? While it may not be as 
impactful as a promotion or a raise, do not underestimate 
the power of symbolic awards, such as private thank-you 
notes or public displays of recognition. These simple
interventions can significantly improve employee motivation, 
according to research. To maximize their effect, it is essential 
to customize these rewards to each unique context.
Specifically, ask yourself: Are you the best messenger,
or would this expression of gratitude be more impactful 
coming from someone else? When is the best time to offer 
the message? And should it be communicated privately or 
publicly? Whatever you decide, your message can be short 
and sweet — as long as it is thoughtful. When employees 
feel that it is sincere, a symbolic gesture of recognition can 
go a long way.

(This tip is adapted from Research: A Little Recognition Can 
Provide a Big Morale Boost, by Shibeal O'Flaherty et al. – HBR.)



PAKISTAN TIDINGS

COVID-19: Impact of SBP’s Measures as of March 25-April 2, 2021

Net Revenue Collected by FBR Surpasses the Target for July-March FY21 
According to the provisional information released by Federal Board of Revenue 
(FBR) the net revenue collected for the first nine months of current fiscal year
at Rs. 3,394 billion exceeded the target by Rs.107 billion and was 10.3 percent 
higher than the net collection realized during the same period last year. 

The net collection for March 2021 at Rs.475 billion showed an unprecedented 
increase of 46.6 percent over the same month last year. Except for August 2020 
when the net revenue collected was 15.3 percent less than that of in August 
2019, the monthly and cumulative growth showed a steady rising trend 
throughout July-March FY21.

“The improved revenue performance is a reflection of growing economic 
activities in the country despite facing the challenge of third wave of COVID-19. 
During April-June 2021, it is expected that this revenue performance would be 
improved substantially compared to 2020 when economic activities were 
disrupted due to COVID”, the FBR said in a press release.

SECP Issues Circular Enabling Startups to
Raise Capital Against Property and Other Assets 
With the foremost aim to support entrepreneurship and 
improve business climate for small businesses, particularly 
startups and potential investors, SECP issued a circular 
explicitly allowing private companies to raise capital by 
receiving immovable property, intangible assets and 
services from investors. SECP also clarified that the private 
companies can raise funds from investors other than their 
existing shareholders to finance their working capital 
requirements, potential products, and services linked with 
technological advancements and their growth. It will 
expand access-to-finance net and the overall outreach for 
startups by enabling them to attract investment from a 
wider group of investors and in the form of assets, instead 
of only in cash. This will also substantially benefit the 
association of persons or partnerships forming a company 
to transfer their assets to a company and raise equity. 

The circular has been issued to bring-in the desired clarity 
with regard to section 83 of the Companies Act, 2017, 
allowing all companies, private and public, to issue shares 
by way of right either for cash or a consideration otherwise 
than in cash, subject to compliance with section 70 of the 
Act, and enabling private companies to raise equity from 
outside their existing members. This step has been taken 
in light of the needs of the startups and emerging global 
trends, whereby jurisdictions such as New Zealand and 
Malaysia that have top DB rankings have already implemented 
such reforms. The SECP stands committed to creating a 
business environment that helps foster business growth 
and expansion, and continues to remove regulatory 
barriers to make doing business easier in the country. 

INTERNATIONAL SCENARIO

Japan's Central Bank Kicks Off
Experiments on Issuing Digital Currency
The Bank of Japan (BOJ) began experiments on April 5, 
2021 to study the feasibility of issuing its own digital 
currency, joining efforts by other central banks that are 
aiming to match the innovation in the field achieved by 
the private sector.

The first phase of experiments, to be carried out until 
March 2022, will focus on testing the technical feasibility 
of issuing, distributing and redeeming a central bank digital 
currency (CBDC), the BOJ said in a statement. The BOJ will 
thereafter move to the second phase of experiments that 
will scrutinize more detailed functions, such as whether to 
set limits on the amount of CBDC each entity can hold.

If necessary, the central bank will launch a pilot program 
that involves payment service providers and end users, 
BOJ Executive Director Shinichi Uchida said last month. 
“While there is no change in the BOJ’s stance it currently 
has no plan to issue CBDC, we believe initiating experiments 
at this stage is a necessary step,” Uchida told a committee 
of policymakers and bank lobbies looking into CBDC.

Global central banks are looking at developing digital 
currencies to modernize their financial systems, ward off 
the threat from crypto currencies and speed up domestic 
and international payments. While China leads the pack, 
the BOJ has been speeding up efforts to catch up with a 
plan announced in October to begin experimenting on 
how to operate its own digital currency.

World Bank and IMF Eye Ways to Link
Debt Relief to Climate Change Spending
The World Bank and the International Monetary Fund 
(IMF) are planning to launch a platform to advise poor 
countries on funding climate and conservation activities, 
amid a broader push that could link such spending to debt 
relief, according to a draft document seen by Reuters. The 
advisers would include U.N. officials, nongovernmental 
organizations, private investors and even ratings agencies 

with expertise in sourcing investment, including grants, 
low- or no-interest loans and conditional debt relief, the 
document says. The initiative reflects growing recognition 
that the economic turmoil of the COVID-19 pandemic has 
exacerbated budget constraints and debt challenges that 
hamper the ability of some countries to transition to clean 
energy, protect wildlife or make infrastructural changes to 
prepare for climate impacts. "Unlike other initiatives out 
there that focus on one project at a time, this will focus
on systematically changing whole economies," said one 
source familiar with the initiative, who added that the 
platform aims for a more holistic approach to "the triple 
crisis of debt, climate change and biodiversity loss."

In a February interview, World Bank President David 
Malpass raised the possibility of linking debt relief with 
investments to combat climate change and reduce 
fossil-fuel emissions, but provided no further details. The 
institutions' discussions toward that goal are detailed in
a World Bank paper on debt published on the bank's 
website on April 5, 2021 for their annual spring meetings. 
It said they are developing an ‘organizing framework’ for 
connecting debt relief to countries' plans for investing in 
"green, resilient and inclusive development," or GRID -
the bank's newest catchall acronym.

"For countries that are close to their debt limits, financing 
GRID will require sufficient grants and concessional 
lending which could be augmented by conditional debt 
relief or re-profiling," the joint paper said. "If unaddressed, 
or approached in ways that do not take into account 
macroeconomic vulnerabilities and debt sustainability 
constraints, climate change and nature loss represent a 
systemic risk to the global economy," the paper says.

MANAGEMENT VIEWS

Address the ‘Red Flags’ on Your Resume
Resume ‘red flags,’ such as employment gaps, short stints 
with multiple companies, or unplanned departures, can 
sound the alarm with a potential employer. When you 
develop a narrative in which you unapologetically own 
your decisions, you can proactively address these concerns 
and make the best possible impression. Here’s how:

• Employment gaps. Explain how you filled your time
 with relevant activities, consulting, or contract work.

• Job hopping. Focus on your accomplishments rather
 than your time spent in each role. Emphasize how   
 working alongside different leadership styles has   
 contributed to your professional growth. Highlight
 how each experience exposed you to best practices in
 different types of organizations and increased your   
 breadth of knowledge, competence and adaptability.

• Unplanned departures. Whether you resigned, were
 laid off, or were fired, leave blame and negativity at  
 the door. Be transparent and explain concisely what   
 happened, emphasizing the lessons you learned and  
 how they have contributed to your professional
 development.

(This tip is adapted from How to Overcome Red Flags on 
Your Resume, by Patricia Carl – HBR.)

Do Not Let Self-Awareness Become Self-Doubt
It is important to have a healthy awareness of your own 
limitations. But what should you do when your self-awareness 
starts to spiral into self-doubt? Here are four strategies to 
help you restore your confidence:

• Channel an alter ego that can help you gain some perspective.  
 Taking on the persona of someone more confident can  
 help you acknowledge the challenges you face without  
 letting them completely take you over.

• View yourself through the lens of others. How would a  
 friend respond if they heard you being hard on yourself?

SBP Unveils Ambitious Third Five-year
Strategic Plan for Islamic Banking Industry 
State Bank of Pakistan (SBP) unveiled its third five-year 
Strategic Plan for the Islamic Banking Industry on April 5, 
2021. The strategic plan has set headline targets for 
Islamic banking industry to be achieved by 2025. These 
include: (i) 30 percent share in both assets and deposits
of overall banking industry, (ii) 35 percent share in branch 
network of overall banking industry, and (iii) 10 percent 
and 8 percent share of SMEs and Agriculture financing 
respectively, in private sector financing of Islamic banking 
industry. 

In order to steer the growth of Islamic banking on sound 
footings, SBP has been providing proactive guidance 
through issuance of Strategic Plans for the Islamic banking 
industry; so far, two five-year Strategic Plans have been 
issued. This third Strategic Plan for Islamic banking industry 
(2021-25) aims to set a strategic direction for the industry 
to strengthen the existing progressive momentum and 
lead the industry to the next level of growth. The plan
has been developed in close coordination and consultation 
with all key relevant stakeholders. The strategic plan 
envisages achieving the aforementioned specified targets 
by focusing on six strategic pillars namely: (i) strengthening 
legal landscape, (ii) enhancing conduciveness of regulatory 
framework, (iii) reinforcing comprehensive Shariah governance 
framework, (iv) improving liquidity management framework, 
(v) expanding outreach & market development, and (vi) 
bolstering human capital & raising awareness. 

The Islamic banking industry has widened its footprint
in banking system of the country. Currently, 22 Islamic 
banking institutions (5 full-fledged Islamic banks and 17 
conventional banks having standalone Islamic banking 
branches) are offering Shariah compliant products and 
services through a network of 3,456 branches and 1,638 
Islamic banking windows (dedicated counters at
conventional branches) spread across 124 districts of the 
country. The Strategic Plan is accessible at:
https://www.sbp.org.pk/departments/pdf/StrategicPlan-
PDF/Strategic-Plan-2021-25.pdf

SBP Issues Comprehensive Instructions to Banks
to Enhance Customer Experience with Call Centers 
The growing importance of call centers in bank-customer 
relationship makes it imperative for the banks to efficiently 
manage their call centers for enhanced customer experience. 
Recently, State Bank of Pakistan (SBP) conducted a thematic 
review of the call center management at banks. 

In the light of findings of the review, SBP has issued 
regulatory instructions to banks on call center management 
vide a circular dated April 1, 2021. Some of the key 
instructions are as follows: 

To bring ease in lodging complaints, all the banks are 
encouraged to deploy toll-free numbers for their call 
centers besides making sure that call center numbers are 
displayed prominently on banks’ premises and websites. 
Banks are also required to take measures to reduce the 
call wait time i.e. the time before connecting to an agent, 

as much as possible to avoid inconvenience to the customers. 
Further, banks will also ensure that call agents do not 
refuse to lodge complaint and a proper complaint number 
is provided to all the complainants. To ensure confidentiality 
of consumers’ data, banks will put in place adequate 
controls at their call centers including continuous CCTV 
vigilance, physical entry and exit checks, restriction on 
portable devices like cell phones and controlled accessibility 
to printers and emails. Banks will allow their call center 
staff access to customers’ data on a ‘Need-to-Know’ basis 
only i.e. restricted only to the customers contacting the 
call center. Proper logs of access to customers’ information 
will be maintained and monitored to detect unauthorized 
access. Moreover, banks will ensure masking of the Credit 
or Debit card numbers so that the call agents could only 
view the last four digits of the cards.

SBP has also instructed banks to deploy sufficient call 
center resources to ensure a satisfactory customer experience. 
For this, the banks will have adequate IT controls and 
contingency and disaster recovery set-ups for their call 
centers. All inbound and outbound calls at the call centers 
will be recorded and the record will be retained at least 
for one year. Banks will also ensure that their call centers 
are adequately staffed with proper trainings, particularly 
on digital fraud management, relevant policies and 
initiatives of banks, and query and complaint handling. 

To improve call center management, banks will have 
proper policy and oversight mechanisms in place and 
performance will be regularly monitored. The banks will 
put in place key performance indicators for reviewing 
performance of call centers with appropriate benchmarks 
as per international best practices. Banks will also have a 
comprehensive policy and Standard Operating Procedures 
(SOPs) on call center management duly approved by their 
Board of Directors and CEO. Banks are required to comply 
with SBP instructions by June 30, 2021. The circular issued 
by SBP to banks in this regard is available at:
http://www.sbp.org.pk/cpd/2021/C3.htm

Pakistan Single Window Company Inaugurated
The head office of the Pakistan Single Window (PSW) 
Company was inaugurated in Islamabad by Chairman 
Federal Board of Revenue. On the occasion, Chairman FBR 

lauded efforts of Pakistan Customs to roll out Pakistan 
Single Window (PSW) System almost a year before its 
deadline of June, 2022 set under World Trade Organization’s 
Trade Facilitation Agreement. He also appreciated Customs 
for reducing the project cost from initial estimates of USD 
163 million to USD 67 million through indigenous development 
effort.

The Prime Minister had tasked Customs to complete this 
highly transformational project for reducing time, cost and 
complication while ensuring better compliances with cross 
border trade regulations. To ensure that this new system 
is timely implemented and sustainably maintained, the 
PSW Company has been operationalized by FBR.

The PSW Company is now enabling the Government of 
Pakistan to maintain complete ownership of this mission 
critical system of strategic national importance as it would 
handle entire cross border trade, related logistics and 
financial transactions. 

PSW is instrumental for Pakistan to become a preferred 
route for international transit and transshipment. Besides, 
it will help integrate upcoming national, regional and 
global single window systems. PSW will boost exports, 
help attract FDI and enable better integration into global 
value chains. It will also serve as the Trade Information 
Portal of Pakistan.

 “Words are in your control till you 
have not uttered them. But when 
you have spoken them, you are 
under their control. Therefore, 
guard your tongue as you guard 
your gold and silver, for often one 
expression snatches away a blessing 
and invites a penalty.”
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• Learn to recognize and ignore unhelpful, uninformed  
 feedback. Recognize that not every opinion is useful.

• Reframe negative self-talk. Identify your internal voices  
 and intentionally replace them with a more positive,   
 productive narrative.

(This tip is adapted from Don’t Let Self-Doubt Hold You Back, 
by Alisa Cohn – HBR.)

Keep Growing When Your Career Feels Stalled
Short-term issues can require us to temporarily change 
course: If you have lost your job, you urgently need income. 
If in-person schooling is not available, someone has to stay 
home and supervise virtual learning. If you are the primary 
caregiver to a family member, you need to secure flexibility 
for responsibilities at home. Prioritizing these short-term 
concerns over long-term goals, while painful, may be 
necessary right now. But a temporary detour from your 
professional path does not mean you have to put aside your 
ambitions. You can regain control over your career arc with 
these strategies:

• Reframe the situation. Even if you are not advancing   
 toward your professional aspirations right now, you are  

 still making a difference and providing value in other   
 areas of your life.

• Push back against standard options. The work from home  
 WFH boom has led many organizations to provide more  
 flexible work arrangements. Express what you want; most  
 offers can be negotiated.

• Allocate small amounts of time toward your goals. It may  
 not seem significant to spend three minutes sending a  
 networking email or reading a few articles on a topic you  
 are interested in. But these little investments add up.

(This tip is adapted from  A Career Detour Doesn’t Have to 
Compromise Your Long-Term Goals, by Dorie Clark – HBR.)

Boost Morale with a Thank You
As your organization faces the twin challenges of strained 
budgets and burned-out workforces, what can you do to 
keep your employees engaged? While it may not be as 
impactful as a promotion or a raise, do not underestimate 
the power of symbolic awards, such as private thank-you 
notes or public displays of recognition. These simple
interventions can significantly improve employee motivation, 
according to research. To maximize their effect, it is essential 
to customize these rewards to each unique context.
Specifically, ask yourself: Are you the best messenger,
or would this expression of gratitude be more impactful 
coming from someone else? When is the best time to offer 
the message? And should it be communicated privately or 
publicly? Whatever you decide, your message can be short 
and sweet — as long as it is thoughtful. When employees 
feel that it is sincere, a symbolic gesture of recognition can 
go a long way.

(This tip is adapted from Research: A Little Recognition Can 
Provide a Big Morale Boost, by Shibeal O'Flaherty et al. – HBR.)
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IBP TRAINING CALENDAR - APRIL 2021

OPERATIONS & GENERAL MANAGEMENT ISLAMIC FINANCECOMPLIANCE & REGULATIONS TRADE FINANCE CREDIT & RISK

International Trade Import Export Documentation & Procedures and 
Working with Letters of Credit

FACILITATOR: Aqeel Muslim

COURSE FEE: PKR 7,000 (Excluding sales tax)

APRIL 12
MONDAY
9AM - 1PM

ONLINE
TRAINING

SBP Inspection, Regulatory Compliance and Banks' Operations

FACILITATOR: Shamwail Sohail

COURSE FEE: PKR 7,000 (Excluding sales tax)

APRIL 13
TUESDAY
9AM - 1PM

ONLINE
TRAINING

Employee Performance Management Using KPIs

FACILITATOR: Seemin Shafi

COURSE FEE: PKR 7,000 (Excluding sales tax)

APRIL 16
FRIDAY
10AM - 2PM

ONLINE
TRAINING

Understanding Fundamentals of Monetary Variables

FACILITATOR: Faisal Sarwar

COURSE FEE: PKR 7,000 (Excluding sales tax)

APRIL 17
SATURDAY
10AM - 2PM

ONLINE
TRAINING

Certification Course in AML/CFT Compliance

FACILITATOR: Multiple Trainers

COURSE FEE: PKR 40,000 (Excluding sales tax)

APRIL 17-MAY 09
SAT & SUN
10AM - 2PM

ONLINE
TRAINING

Financial Modeling and Business Valuation

FACILITATOR: Saad Usman

COURSE FEE: PKR 7,000 (Excluding sales tax)

APRIL 20
TUESDAY
10AM - 2PM

ONLINE
TRAINING


