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Markets at a Glance
Rates taken till Friday, August 13, 2021

Domestic Economic Roundup

COVID-19: Impact of SBP’s Measures as of July 01-26, 2021

*Since the schemes are no longer available, the data has not been updated after November 13, 2020 and
April 16, 2021 in the case of Loans Approved for Wages and Loans Deferred/Restructured, respectively.
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Currency in Circulation as on (Stock data)* Rs. in billion

June 30, 2018

4,387.8

June 30, 2019

4,950.0

June 30, 2020

6,142.0

June 30, 2021

NA

June 26, 2020

6,192.1

June 25, 2021

6,998.0

Real Sector (Percent Growth)

GDP (Real)

Agriculture Sector

Industrial Sector 

Services Sector

FY18

5.5

4.0

5.4

6.3

FY19

2.1

0.6

-0.7

3.8

FY21P

3.9

2.8

8.7

4.4

FY22T

4.8

2.8

8.7

4.4

Real GDP (Rs. in billion)  12,344.3  12,600.7  13,036.4  13,6621.1 12,541.8

Nominal GDP (Rs. in billion)  34,616.3  38,086.2  47,709.3 53,876.0 41,556.3

FY20R

-0.5

3.3

-7.4

-0.6

GNP (mp) US $ Per Capita  1,651.9  1,459.1  1,542.5 NA 1,360.9

GNP (mp) US $ Per Capita  181,441  198,565  246,414 271,548 215,060

Sources:  i) Annual Plan 2020-21, Planning Commission  |  ii) Pakistan Economic Survey 2019-20, Finance Division iii) Data published on SBP website
T = Taget  |  P = Provisional  |  R = Revised
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General

Food (Urban)

Non-Food (Urban)

FY19

6.8

4.6

8.5

FY20

10.7

13.6

8.3

FY21

8.9

12.4

5.7

JUN 2021

9.7

11.0

8.8

JUL 2020

9.3

15.1

3.9

JUL 2021

8.4

9.4

8.2

Annual Average Year-on-Year

Pakistan’s Major Economic Indicators
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Agriculture Credit Disbursement Remains Resilient 
Despite Challenges Posed by COVID-19

Credit disbursement to agriculture sector increased to
Rs. 1,366 billion in FY21, witnessing a growth of 12 percent 
over FY20, despite the ongoing challenges posed by COVID- 
19 pandemic and climate change, was disclosed by SBP in a 
press release issued on August 9, 2021. The disbursement is 
collective effort of 49 financial institutions which managed 
to achieve together 91 percent of their assigned target of Rs. 
1,500 billion for the year. The outstanding agricultural credit 
stood at Rs. 628 billion as on end June 2021, witnessing a growth 
of over 8 percent over end June 2020, complementing the 
overall positive outlook of agriculture sector which grew at 
2.77 percent during FY21.

However, the number of agricultural credit borrowers 
witnessed a decline of 5 percent, falling from 3.7 million in 
FY20 to 3.5 million in FY21, primarily due to limited outreach 
owing to ongoing pandemic. During FY21, the commercial 
banks, specialized banks, and Islamic banks posted a satisfactory 
performance, by disbursing Rs. 1,210 billion, against their 
target of Rs. 1,277 billion, thus achieving 95 percent of their 
assigned disbursement target. However, microfinance 
banks as a group achieved 73 percent of their target by 
disbursing agricultural loans of Rs. 132 billion to small 
farmers. Likewise, the microfinance institutions/rural 
support programs collectively achieved 57 percent of their 
target by disbursing Rs. 23 billion to small and marginalized 
farmers. 

SBP, together with the government and private sector, 
made concerted efforts for the development and
commercialization of the agricultural sector through 
provision of formal financial services. Further, the proactive 
response by SBP to combat the threats posed by COVID-19 
bolstered the economy and resulted in a rather quick 
rebound in economic activities across all major sectors 
including agricultural sector. 

Besides, reducing the policy rate by 625 basis points,
SBP also allowed banks to offer principal deferment and 
restructuring of agriculture loans to help combat economic 
disruptions. As of April 2021, around 2 million borrowers in 
the agriculture and microfinance sectors have availed the 
deferred principal and restructured loan option with 
outstanding loans amounting to Rs. 132 billon. SBP's 
programs and policy interventions addressed the cross- 
cutting issue of food security enabling regulatory environment, 
greater inclusion of women, and advancement in farm 
practices. 

Further, SBP facilitated banks’ partnership with provincial 
Land Revenue authorities for the integration and use of 
automated land records for loaning. The government’s crop 
loan insurance and livestock loan insurance schemes also 
played an instrumental role in encouraging banks to 
provide loans to small farmers.

Workers' Remittances Record
Second Highest Inflow in July 2021 

With inflows of $2.71 billion in July 2021, workers' remittances 
inflow continued its strong trend, remaining above $2.0 
billion for the 14th consecutive month, according to a SBP 
press release on August 10, 2021. This is the second-highest 
ever level of remittances reported in the month of July. In 
terms of growth, remittances increased by 0.7 percent over 
previous month and showed a decline by 2.1 percent over 
the same month last year. 

This marginal year-on-year decline was largely on account 
of Eid-ul-Adha, which resulted in fewer working days this 
July compared to last year. Remittance inflows during July 
2021 were mainly sourced from Saudi Arabia ($641 million), 
United Arab Emirates ($531 million), United Kingdom ($393 
million), and the United States ($312 million). 

Proactive policy measures by the government and SBP to 
incentivize the use of formal channels, curtailed cross-
border travel in the face of COVID-19, altruistic transfers to 
Pakistan amid the pandemic, and orderly foreign exchange 
market conditions have positively contributed towards the 
sustained improvement in remittance inflows since last 
year. 

SECP Registers 1,949 New Companies in July 2021

The Securities and Exchange Commission of Pakistan 
(SECP) registered 1,949 new companies in July 2021, raising 
the total number of registered companies to 147,842, 
according to a press release on August 6, 2021. Around 99 
percent companies registered online, 43 percent of the 
companies were registered same day while 175 foreign 
users were registered from overseas. The July incorporation 
consist of 66 percent private limited companies, 31 percent 
single member companies and three percent public 
unlisted companies, not-for-profit associations, and limited 
liability partnerships (LLP). 

Total capitalization (paid-upcapital) with regard to newly 
incorporated for the current month is amounted to Rs. 2.7 
billion. The construction & real estate sector took the lead 
with the incorporation of 313; trading with 279; IT with 243; 
services with 178; e-commerce with 117; food & beverages 
with 76; education with 63; textile with 57; corporate agricultural 
farming with 56; pharmaceutical with 52; engineering with 
51; tourism with 40; healthcare with 39; mining & quarrying 
with 38; transport and market & development with 27 each; 
logging and power generation with 24 each; auto & allied, 
and fuel & energy with 23 each; chemical and communications 
with 21 each, cables & electric goods with 18; broadcasting 
& telecasting, and cosmetics & toiletries with 14 each; paper 
& board, and steel & allied with 13 each; and 85 companies 
were registered in other sectors. Foreign investment has 
been reported in 47 new companies. 

These companies have foreign investors from Australia, 
Bermuda, China, Denmark, Germany, Ireland, Italy, Korea 
South, Kuwait, the Netherlands, Oman, Philippines, Qatar, 
Russia, Sri Lanka, Syria, Thailand, Turkey, the UAE, UK, and the 
US. The highest numbers of companies, i.e. 645 were registered 
in Islamabad, followed by 634 and 294 companies registered 
in Lahore and Karachi respectively. The CROs in Peshawar, 
Multan, Faisalabad, Gilgit-Baltistan, Quetta and Sukkur 
registered 120, 96, 75, 57, 22, and 06 companies respectively.

Government Pursuing Vision to
Double Farmers’ Income to Check Poverty

Prime Minister Imran Khan describing farmers as an “asset” 
for the country said the present government was following 
a vision to double their income to achieve higher economic 
growth, ensure food security and check poverty and inflation.

“We have a vision to double the income of farmers. They will 
invest their income in agriculture, which will benefit Pakistan 
and help reduce poverty, decrease prices of food items and 
check price-hike,” he said while addressing Kissan Convention 
at Islamia University, Bahawalpur.

The Prime Minister mentioned with pride that owing to the 
government’s policy enhancing support prices of various 
agricultural crops including wheat, sugarcane and maize, 
the growers secured Rs. 1,100 billion of additional income 
during the previous fiscal year.

The provincial government’s Kissan Card scheme was also 
launched during the Convention, which was addressed by 
Chief Minister Punjab Sardar Usman Buzdar and Special 
Assistant to PM for National Food Security Jamshed Iqbal 
Cheema.

Imran Khan said that as farmers were the country’s 
precious asset, today’s Kissan Convention will send a clear 
message that the country will move forward by helping the 
farmers. He said that with a mere 26,000 growers having the 
agricultural lands of over 125 acres each, the country had 
around 8.4 million of hardworking small farmers, who were 
the core of this country as well as the agriculture sector.
The Prime Minister noted with pleasure that contrary to the 
past, when sugarcane growers had to sell their produce at 
lower rates due to exploitation by the powerful sugar millers, 
the growers this year got higher prices and earned extra 
profits due to the passage of a law which bounded the 
sugar millers to start crushing of the produce at particular 
dates. He assured that the federal as well as the provincial 
government will extend every possible help to the farmers 
to bring about prosperity in the country and for the well-
being of people in rural areas.

The Prime Minister also presented shields to Vice Chancellor 
Islamia University Bahawalpur (IUB) Dr. Prof. Athar Mahboob, 
Dr. Prof Iqbal and Dr. Ali for their services in the field of 
agricultural research and development.

ECC Approves NRLP Structure, Financial Impact to 
Incentivize Remitters

The Economic Coordination Committee (ECC) of the 
Cabinet on August 11, 2021 approved the structure and 
estimated financial impact of the National Remittance 
Loyalty Program (NRLP), a mobile application for which is 
scheduled to be launched in October 2021.

The NRLP program is being introduced with a view to incentivize 
remitters to transfer funds through formal channels, thus 
further strengthening the inflow of remittances. Chairing the 
ECC meeting, Federal Minister for Finance, Shaukat Tarin 
directed to exercise due diligence before the launch for 
seamless integration with all service providers to ensure 
smooth working of NRLP.

He said, the proactive policy measures by the government 
and the State Bank of Pakistan (SBP) have incentivized the 
overseas Pakistanis and encouraged them to remit their 
hard earned money through formal channels.

The use of formal channels has contributed in achieving 
record remittance of $29.4 billion in the last fiscal year, the 
secretary said adding that it was a clear reflection of 
confidence in Pakistan’s economy by overseas Pakistanis.

In order to continue the positive trajectory of remittances, 
the State Bank of Pakistan would introduce a mobile
application, NRLP, which would offer incentives/rewards to 
overseas Pakistani against each remittance transaction in 
accordance with a set criteria. The above application would 
be formally launched towards the end of October 2021, the 
secretary added.

Analysis: UN Climate Report Increases
Urgency for Green Investment Funds

A UN climate report on August 10, 2021 found that global 
warming is dangerously close to spiraling out of control. 
Even the most severe carbon emission cuts are unlikely to 
prevent global warming of 1.5 degrees Celsius above 
preindustrial temperatures by 2040, a level that many 
scientists believe must be achieved to avert catastrophic 
climate change. 

Green investing has attracted a flood of cash and boosted 
companies like electric car maker Tesla Inc (TSLA.O) and 
clean energy company NextEra Energy (NEE.N) that promise 
to help a transition away from fossil fuels. But sustainable 
investment managers are confronting a two-sided 
challenge for ESG (environmental, social and governance) 
funds.

Fund managers want to convert public enthusiasm into 
dollars invested while simultaneously allaying suspicions 
that some funds are "greenwashed" as skeptics claim. "Not 
all ESG funds are created equal and investors must do their 
research to determine whether their investments are 
making a real impact or are simply feeding into an ESG- 
centered marketing push," said Green Century Capital 
Management President Leslie Samuelrich.

Globally, sustainable funds hit a record high of $2.24 trillion 
in assets in the second quarter, Morningstar data showed, 
up 12 percent from the end of March. 

Many of these funds choose their investments in part on 
ratings of portfolio companies' sustainability assigned by 
outside firms, but these grades can diverge widely.

An association of global market regulators took the first 
step last month towards governing the ratings. The U.N. 
report will further pressure funds to make their climate 
disclosures more transparent, said R. Paul Herman, chief 
executive of sustainable ratings agency HIP Investor.

Another challenge is finding green investment opportunities 
in emerging markets, which have fallen behind in curbing 
emissions. China, for example, said last year it would seek 
carbon neutrality by 2060, a decade later than other top 
economies.

Just 2 percent of the money tracked by Morningstar has 
gone to funds based in Asian countries other than Japan.
One of the biggest questions is whether to invest in fossil 
fuels at all. An increasing number of asset managers, such 
as Green Century, and pension funds, such as those of 
Maine and New York City, have said they will not. Others 

argue it is better to work with energy companies to spur 
change. 

"It's easy to exclude coal companies or bad actors from 
your portfolio and only invest in companies that are green. 
The real impact comes from taking high carbon emitters 
and forcing them to modify their behavior," said Michael 
Rosen, chief investment officer of Angeles Investment 
Advisors.

Angeles, which manages $7 billion in assets, would still own 
an oil company if it took climate change seriously, Rosen 
added.

Mark Hays, director of sustainable investing for Glenmede of 
Philadelphia, said an earlier UN climate report in 2019 drew 
attention from mainstream investors. Monday's report could 
spur more action, he said. Climate change "is going to be 
increasingly financially material to your investment portfo-
lio," Hays said.

UK Fintech Investment Hits New
Record After £18 billion Buying Spree

Britain’s investment in the financial technology industry has 
hit a new record, with almost £18 billion worth of deals in the 
first half of this year, placing the UK second in the world 
behind the US. London’s Square Mile continued to dominate 
Europe’s fintech sector, attracting investors from across the 
world who bought more than 280 of the UK’s most 
advanced digital financial companies.

The buying spree came despite the government’s failure to 
secure a Brexit deal with Brussels that would give the city 
equivalence with financial companies operating inside the 
EU single market. According to the Pulse of Fintech report
by the consultancy KPMG, a bi-annual report on fintech 
investment trends, the UK secured investments of $24.5 
billion (£17.7 billion), second only to the US, which hit $42.1 
billion and more than four times the $5.9 billion of investment 
seen in the UK during 2020.

KPMG said the total for the UK was given a one-off lift by the 
$14.8 billion purchase by the London Stock Exchange of the 
financial data provider and Bloomberg rival Refinitiv, but the 
UK’s new record of 283 deals completed was well ahead of 
anywhere outside the US. Venture capital firms, which focus 
on buying smaller startup businesses, were especially active 
with fintech-focused investments in the UK, reaching $6.2 
billion, more than double the level in the second half of 
2020. 

Fintech firms seek to improve and automate the delivery 
and use of financial services, though the definition is 
considered by many in the financial services industry to be 
hazy when most businesses operate through websites and 
digital platforms for at least some of their activities. According 
to one survey, London is home to 3,018 fintech companies, 
more than in any other city globally.

In June, Tractable, which works with automotive insurance 
companies to let users take and submit photos of damaged 
cars that are then used to support claims, raised $60 million, 
valuing the firm at £1 billion.

Fintech valuations remained high despite the pandemic, 
said KPMG, and the number of £1 billion companies created 
hit 163 across the world in the first half of the year. Global 
fintech investment surged from $87.1 billion in the second 
half of 2020 to a record $98 billion in the first half of 2021.

US Consumer Price Increases
Slowed in July, Inflation Still High

US consumer price increases slowed in July but inflation 
overall remained historically high amid continued supply- 
chain disruptions and stronger demand for travel-related 
services as economic activity rebounded. The consumer price 
index increased 0.5 percent last month after climbing 0.9 
percent in June, the Labor Department said on August 11, 
2021. In the 12 months through July, the CPI advanced 5.4 
percent. Excluding the volatile food and energy components, 
the CPI rose 0.3 percent after increasing 0.9 percent in June. 
The so-called core CPI rose 4.3 percent on a year-on-year 
basis after advancing 4.5 percent in June. Annual inflation 
rates have been lifted by the fading out of last spring's weak 
readings from the CPI calculation but those so-called base 
effects are leveling off.

Economists polled by Reuters had forecast the overall CPI 
would rise 0.5 percent and the core CPI would rise 0.4 
percent. The swiftness of the economic recovery has 
caused a mismatch between supply and demand in a few 
key sectors as businesses try to rebuild their inventories and 
overcome supply chain hurdles that were caused by the 
COVID-19 pandemic. Low interest rates and nearly $6 trillion 
in government relief have also bolstered demand, causing 

price pressures to build. A global semiconductor shortage 
has held back auto production, pushing up prices of used 
cars and trucks and accounting for an outsized chunk of 
rising inflation in recent months. The U.S. Federal Reserve is 
paying close attention to price pressures as it mulls when to 
begin to reduce its massive bond holdings and how soon to 
begin lifting rates from near zero. Fed Chair Jerome Powell 
has said the central bank continues to see the current high 
inflation readings as temporary although he has acknowl-
edged they may persist for longer than policymakers 
previously expected.

The U.S. vaccination drive, with nearly 170 million Americans 
immunized against COVID-19, and the arrival of summer 
with less restrictions compared to last year, have boosted 
demand for airline travel, hotel and motel accommodation. 
The Fed's preferred inflation measure, the core personal 
consumption expenditures price index, jumped 3.5 percent 
in June, the largest gain since December 1991, and some 
policymakers are increasingly wary of inflation pressures. 
Though inflation has likely peaked, it is expected to remain 
elevated through part of 2022, as prices for many travel-
related services are still below pre-pandemic levels.

Considering Your Privilege Makes You a Better Colleague

We all benefit from some degree of privilege — whether it is 
related to your race, gender, abilities, class, or other factors. 
These facets of our identity are part of our professional lives, 
whether we like it or not. Acknowledging your privilege can 
lower your defenses, demonstrate vulnerability, and set the 
tone for inclusive behaviors. Start by doing some reflecting. 
Which parts of your identity act as tailwinds in your 
day-to-day work life? These may be things you hardly ever 
think about because they rarely face resistance or scrutiny: 
for example, your education status if you went to college 
and work in an industry where the majority of your 
colleagues also went to college. Next, remind yourself that 
your privileges are not character flaws or reasons to feel 
ashamed; they are just a part of who you are. Finally, pay 
attention to what is happening around you. Who is speaking 
up? Who is not? Who is given the automatic benefit of the 
doubt? Who must work harder to prove themselves? 
Becoming more aware of these factors will help you 
become more empathetic and sets the tone for a more 
inclusive team culture. 

(This tip is adapted from Talk About Privilege at Work, by Lee 
Jourdan – HBR.)

Stay Visible When You Are Working Remotely

If you plan to work remotely full-time — or most of the time 
— how can you stay visible while the rest of your colleagues 
are in the office? Here are four ways to ensure that you are 
viewed as an equally valued contributor:

◊ Make sure you are meeting or even exceeding deadlines.  
 While the pandemic may have decreased stigma about  
 working from home, some leaders who return to the office  
 may revert back to old stereotypes about remote workers  
 “goofing off.” So communicate early and often to create a  
 perception of rock solid reliability.

◊ Maintain social connections. You will not be able to build  
 relationships through informal hallway conversation or a  
 spontaneous lunch break. Try inviting colleagues to one-  
 on-one video chats or hosting a virtual networking event.

◊ Make yourself physically visible. This means keeping your  
 camera on whenever possible.

◊ Ensure you are easy to work with. Have explicit conversations  
 with your colleagues about communication preferences.  
 Do they find phone calls to be the most efficient way to  
 connect? Or do they prefer email? Slack? Make sure you  
 understand how — and when — they expect to be able to  
 reach you.

(This tip is adapted from Staying Visible When Your Team Is 
in the Office…But You’re WFH, by Dorie Clark – HBR.)

Move Away from a 9-to-5 Culture

The 9-to-5 workday is disappearing. More and more 
employees do not want to be told when, where, or how to 
work. But asynchronous work requires new norms, so here 
are some tips on making the transition. First, leaders need to 
model the new expected behaviors. A lack of support from 
the top will kill or impede this cultural shift. Next, focus on 
outcomes, not process. Set clear goals and expectations for 
your desired results. Of course, there will be occasions when 
your team will need to work at the same time, so be clear 
about what these are (for example, project kickoffs, client 
meetings, or one-on-one feedback sessions). You might 
also want to consider bringing people together for team- 
building activities, so that they do not feel disconnected. 
Finally, make clear agreements around the use of technology 
and digital communications so people understand the 
expectations around things like response times or how 
urgent issues should be handled. Most importantly, hold 
everyone accountable to these norms so that your
asynchronous work is sustainable over the long term. 

(This tip is adapted from Breaking Free from a ‘9 to 5’ 
Culture, by Rebecca Zucker – HBR.)

Start Your Day with Silence

We live in a world full of noise and chatter, and it can be 
hard to find a break from it all. If you are feeling overwhelmed, 
give this mindfulness exercise a shot. It is called the Sphere 
of Silence, and it is a 60-minute routine to help you collect 
your thoughts, stay grounded, and decide how you want to 
enter your day. There is one important ground rule: Complete 
the steps below in silence.

◊ The first half hour is broken down in three 10-minute   
 segments. Spend the first segment writing your   
 short-term, medium-term and long-term goals. Then,  
 dedicate the next 10 minutes to assessing your progress  
 on your goals from the previous day. Use the final 10   
 minutes to take note of unmet goals and assess why you  
 have not achieved them. This will motivate you to focus  
 on moving forward.

◊ Spend the next 10 minutes reading something — an   
 article, a book, maybe even a poem — that teaches you  
 something new or enriches your mind.

◊ Then, spend 10 minutes writing. Maybe you will jot down a  
 reaction to what you just read, or a poem of your own.

◊ Use the final 10 minutes for self-reflection. This part of the  
 practice allows you to harness your calm during stressful  
 situations and mindfully choose to stay out of negativity.

(This tip is adapted from Don’t Underestimate the Power of 
Silence, by Vijay Eswaran – HBR.)

Page 03 UAN: (021) 111 000 IBP (427)  |  Website: www.ibp.org.pk  |  Whatsapp: 0303 0652963  |  Facebook: IBPakistan  |  Linkedin: The Institute of Bankers Pakistan

economicletter
a weekly publication of The Institute of Bankers Pakistan

VOLUME 16 / ISSUE 33 / AUGUST 13, 2021

IBP - A Company Set Up Under Section 42 of the Companies Act, 2017



Agriculture Credit Disbursement Remains Resilient 
Despite Challenges Posed by COVID-19

Credit disbursement to agriculture sector increased to
Rs. 1,366 billion in FY21, witnessing a growth of 12 percent 
over FY20, despite the ongoing challenges posed by COVID- 
19 pandemic and climate change, was disclosed by SBP in a 
press release issued on August 9, 2021. The disbursement is 
collective effort of 49 financial institutions which managed 
to achieve together 91 percent of their assigned target of Rs. 
1,500 billion for the year. The outstanding agricultural credit 
stood at Rs. 628 billion as on end June 2021, witnessing a growth 
of over 8 percent over end June 2020, complementing the 
overall positive outlook of agriculture sector which grew at 
2.77 percent during FY21.

However, the number of agricultural credit borrowers 
witnessed a decline of 5 percent, falling from 3.7 million in 
FY20 to 3.5 million in FY21, primarily due to limited outreach 
owing to ongoing pandemic. During FY21, the commercial 
banks, specialized banks, and Islamic banks posted a satisfactory 
performance, by disbursing Rs. 1,210 billion, against their 
target of Rs. 1,277 billion, thus achieving 95 percent of their 
assigned disbursement target. However, microfinance 
banks as a group achieved 73 percent of their target by 
disbursing agricultural loans of Rs. 132 billion to small 
farmers. Likewise, the microfinance institutions/rural 
support programs collectively achieved 57 percent of their 
target by disbursing Rs. 23 billion to small and marginalized 
farmers. 

SBP, together with the government and private sector, 
made concerted efforts for the development and
commercialization of the agricultural sector through 
provision of formal financial services. Further, the proactive 
response by SBP to combat the threats posed by COVID-19 
bolstered the economy and resulted in a rather quick 
rebound in economic activities across all major sectors 
including agricultural sector. 

Besides, reducing the policy rate by 625 basis points,
SBP also allowed banks to offer principal deferment and 
restructuring of agriculture loans to help combat economic 
disruptions. As of April 2021, around 2 million borrowers in 
the agriculture and microfinance sectors have availed the 
deferred principal and restructured loan option with 
outstanding loans amounting to Rs. 132 billon. SBP's 
programs and policy interventions addressed the cross- 
cutting issue of food security enabling regulatory environment, 
greater inclusion of women, and advancement in farm 
practices. 

Further, SBP facilitated banks’ partnership with provincial 
Land Revenue authorities for the integration and use of 
automated land records for loaning. The government’s crop 
loan insurance and livestock loan insurance schemes also 
played an instrumental role in encouraging banks to 
provide loans to small farmers.

Workers' Remittances Record
Second Highest Inflow in July 2021 

With inflows of $2.71 billion in July 2021, workers' remittances 
inflow continued its strong trend, remaining above $2.0 
billion for the 14th consecutive month, according to a SBP 
press release on August 10, 2021. This is the second-highest 
ever level of remittances reported in the month of July. In 
terms of growth, remittances increased by 0.7 percent over 
previous month and showed a decline by 2.1 percent over 
the same month last year. 

This marginal year-on-year decline was largely on account 
of Eid-ul-Adha, which resulted in fewer working days this 
July compared to last year. Remittance inflows during July 
2021 were mainly sourced from Saudi Arabia ($641 million), 
United Arab Emirates ($531 million), United Kingdom ($393 
million), and the United States ($312 million). 

Proactive policy measures by the government and SBP to 
incentivize the use of formal channels, curtailed cross-
border travel in the face of COVID-19, altruistic transfers to 
Pakistan amid the pandemic, and orderly foreign exchange 
market conditions have positively contributed towards the 
sustained improvement in remittance inflows since last 
year. 

SECP Registers 1,949 New Companies in July 2021

The Securities and Exchange Commission of Pakistan 
(SECP) registered 1,949 new companies in July 2021, raising 
the total number of registered companies to 147,842, 
according to a press release on August 6, 2021. Around 99 
percent companies registered online, 43 percent of the 
companies were registered same day while 175 foreign 
users were registered from overseas. The July incorporation 
consist of 66 percent private limited companies, 31 percent 
single member companies and three percent public 
unlisted companies, not-for-profit associations, and limited 
liability partnerships (LLP). 

Total capitalization (paid-upcapital) with regard to newly 
incorporated for the current month is amounted to Rs. 2.7 
billion. The construction & real estate sector took the lead 
with the incorporation of 313; trading with 279; IT with 243; 
services with 178; e-commerce with 117; food & beverages 
with 76; education with 63; textile with 57; corporate agricultural 
farming with 56; pharmaceutical with 52; engineering with 
51; tourism with 40; healthcare with 39; mining & quarrying 
with 38; transport and market & development with 27 each; 
logging and power generation with 24 each; auto & allied, 
and fuel & energy with 23 each; chemical and communications 
with 21 each, cables & electric goods with 18; broadcasting 
& telecasting, and cosmetics & toiletries with 14 each; paper 
& board, and steel & allied with 13 each; and 85 companies 
were registered in other sectors. Foreign investment has 
been reported in 47 new companies. 

These companies have foreign investors from Australia, 
Bermuda, China, Denmark, Germany, Ireland, Italy, Korea 
South, Kuwait, the Netherlands, Oman, Philippines, Qatar, 
Russia, Sri Lanka, Syria, Thailand, Turkey, the UAE, UK, and the 
US. The highest numbers of companies, i.e. 645 were registered 
in Islamabad, followed by 634 and 294 companies registered 
in Lahore and Karachi respectively. The CROs in Peshawar, 
Multan, Faisalabad, Gilgit-Baltistan, Quetta and Sukkur 
registered 120, 96, 75, 57, 22, and 06 companies respectively.

Government Pursuing Vision to
Double Farmers’ Income to Check Poverty

Prime Minister Imran Khan describing farmers as an “asset” 
for the country said the present government was following 
a vision to double their income to achieve higher economic 
growth, ensure food security and check poverty and inflation.

“We have a vision to double the income of farmers. They will 
invest their income in agriculture, which will benefit Pakistan 
and help reduce poverty, decrease prices of food items and 
check price-hike,” he said while addressing Kissan Convention 
at Islamia University, Bahawalpur.

The Prime Minister mentioned with pride that owing to the 
government’s policy enhancing support prices of various 
agricultural crops including wheat, sugarcane and maize, 
the growers secured Rs. 1,100 billion of additional income 
during the previous fiscal year.

The provincial government’s Kissan Card scheme was also 
launched during the Convention, which was addressed by 
Chief Minister Punjab Sardar Usman Buzdar and Special 
Assistant to PM for National Food Security Jamshed Iqbal 
Cheema.

Imran Khan said that as farmers were the country’s 
precious asset, today’s Kissan Convention will send a clear 
message that the country will move forward by helping the 
farmers. He said that with a mere 26,000 growers having the 
agricultural lands of over 125 acres each, the country had 
around 8.4 million of hardworking small farmers, who were 
the core of this country as well as the agriculture sector.
The Prime Minister noted with pleasure that contrary to the 
past, when sugarcane growers had to sell their produce at 
lower rates due to exploitation by the powerful sugar millers, 
the growers this year got higher prices and earned extra 
profits due to the passage of a law which bounded the 
sugar millers to start crushing of the produce at particular 
dates. He assured that the federal as well as the provincial 
government will extend every possible help to the farmers 
to bring about prosperity in the country and for the well-
being of people in rural areas.

The Prime Minister also presented shields to Vice Chancellor 
Islamia University Bahawalpur (IUB) Dr. Prof. Athar Mahboob, 
Dr. Prof Iqbal and Dr. Ali for their services in the field of 
agricultural research and development.

ECC Approves NRLP Structure, Financial Impact to 
Incentivize Remitters

The Economic Coordination Committee (ECC) of the 
Cabinet on August 11, 2021 approved the structure and 
estimated financial impact of the National Remittance 
Loyalty Program (NRLP), a mobile application for which is 
scheduled to be launched in October 2021.

The NRLP program is being introduced with a view to incentivize 
remitters to transfer funds through formal channels, thus 
further strengthening the inflow of remittances. Chairing the 
ECC meeting, Federal Minister for Finance, Shaukat Tarin 
directed to exercise due diligence before the launch for 
seamless integration with all service providers to ensure 
smooth working of NRLP.

He said, the proactive policy measures by the government 
and the State Bank of Pakistan (SBP) have incentivized the 
overseas Pakistanis and encouraged them to remit their 
hard earned money through formal channels.

The use of formal channels has contributed in achieving 
record remittance of $29.4 billion in the last fiscal year, the 
secretary said adding that it was a clear reflection of 
confidence in Pakistan’s economy by overseas Pakistanis.

In order to continue the positive trajectory of remittances, 
the State Bank of Pakistan would introduce a mobile
application, NRLP, which would offer incentives/rewards to 
overseas Pakistani against each remittance transaction in 
accordance with a set criteria. The above application would 
be formally launched towards the end of October 2021, the 
secretary added.

Analysis: UN Climate Report Increases
Urgency for Green Investment Funds

A UN climate report on August 10, 2021 found that global 
warming is dangerously close to spiraling out of control. 
Even the most severe carbon emission cuts are unlikely to 
prevent global warming of 1.5 degrees Celsius above 
preindustrial temperatures by 2040, a level that many 
scientists believe must be achieved to avert catastrophic 
climate change. 

Green investing has attracted a flood of cash and boosted 
companies like electric car maker Tesla Inc (TSLA.O) and 
clean energy company NextEra Energy (NEE.N) that promise 
to help a transition away from fossil fuels. But sustainable 
investment managers are confronting a two-sided 
challenge for ESG (environmental, social and governance) 
funds.

Fund managers want to convert public enthusiasm into 
dollars invested while simultaneously allaying suspicions 
that some funds are "greenwashed" as skeptics claim. "Not 
all ESG funds are created equal and investors must do their 
research to determine whether their investments are 
making a real impact or are simply feeding into an ESG- 
centered marketing push," said Green Century Capital 
Management President Leslie Samuelrich.

Globally, sustainable funds hit a record high of $2.24 trillion 
in assets in the second quarter, Morningstar data showed, 
up 12 percent from the end of March. 

Many of these funds choose their investments in part on 
ratings of portfolio companies' sustainability assigned by 
outside firms, but these grades can diverge widely.

An association of global market regulators took the first 
step last month towards governing the ratings. The U.N. 
report will further pressure funds to make their climate 
disclosures more transparent, said R. Paul Herman, chief 
executive of sustainable ratings agency HIP Investor.

Another challenge is finding green investment opportunities 
in emerging markets, which have fallen behind in curbing 
emissions. China, for example, said last year it would seek 
carbon neutrality by 2060, a decade later than other top 
economies.

Just 2 percent of the money tracked by Morningstar has 
gone to funds based in Asian countries other than Japan.
One of the biggest questions is whether to invest in fossil 
fuels at all. An increasing number of asset managers, such 
as Green Century, and pension funds, such as those of 
Maine and New York City, have said they will not. Others 

argue it is better to work with energy companies to spur 
change. 

"It's easy to exclude coal companies or bad actors from 
your portfolio and only invest in companies that are green. 
The real impact comes from taking high carbon emitters 
and forcing them to modify their behavior," said Michael 
Rosen, chief investment officer of Angeles Investment 
Advisors.

Angeles, which manages $7 billion in assets, would still own 
an oil company if it took climate change seriously, Rosen 
added.

Mark Hays, director of sustainable investing for Glenmede of 
Philadelphia, said an earlier UN climate report in 2019 drew 
attention from mainstream investors. Monday's report could 
spur more action, he said. Climate change "is going to be 
increasingly financially material to your investment portfo-
lio," Hays said.

UK Fintech Investment Hits New
Record After £18 billion Buying Spree

Britain’s investment in the financial technology industry has 
hit a new record, with almost £18 billion worth of deals in the 
first half of this year, placing the UK second in the world 
behind the US. London’s Square Mile continued to dominate 
Europe’s fintech sector, attracting investors from across the 
world who bought more than 280 of the UK’s most 
advanced digital financial companies.

The buying spree came despite the government’s failure to 
secure a Brexit deal with Brussels that would give the city 
equivalence with financial companies operating inside the 
EU single market. According to the Pulse of Fintech report
by the consultancy KPMG, a bi-annual report on fintech 
investment trends, the UK secured investments of $24.5 
billion (£17.7 billion), second only to the US, which hit $42.1 
billion and more than four times the $5.9 billion of investment 
seen in the UK during 2020.

KPMG said the total for the UK was given a one-off lift by the 
$14.8 billion purchase by the London Stock Exchange of the 
financial data provider and Bloomberg rival Refinitiv, but the 
UK’s new record of 283 deals completed was well ahead of 
anywhere outside the US. Venture capital firms, which focus 
on buying smaller startup businesses, were especially active 
with fintech-focused investments in the UK, reaching $6.2 
billion, more than double the level in the second half of 
2020. 

Fintech firms seek to improve and automate the delivery 
and use of financial services, though the definition is 
considered by many in the financial services industry to be 
hazy when most businesses operate through websites and 
digital platforms for at least some of their activities. According 
to one survey, London is home to 3,018 fintech companies, 
more than in any other city globally.

In June, Tractable, which works with automotive insurance 
companies to let users take and submit photos of damaged 
cars that are then used to support claims, raised $60 million, 
valuing the firm at £1 billion.

Fintech valuations remained high despite the pandemic, 
said KPMG, and the number of £1 billion companies created 
hit 163 across the world in the first half of the year. Global 
fintech investment surged from $87.1 billion in the second 
half of 2020 to a record $98 billion in the first half of 2021.

US Consumer Price Increases
Slowed in July, Inflation Still High

US consumer price increases slowed in July but inflation 
overall remained historically high amid continued supply- 
chain disruptions and stronger demand for travel-related 
services as economic activity rebounded. The consumer price 
index increased 0.5 percent last month after climbing 0.9 
percent in June, the Labor Department said on August 11, 
2021. In the 12 months through July, the CPI advanced 5.4 
percent. Excluding the volatile food and energy components, 
the CPI rose 0.3 percent after increasing 0.9 percent in June. 
The so-called core CPI rose 4.3 percent on a year-on-year 
basis after advancing 4.5 percent in June. Annual inflation 
rates have been lifted by the fading out of last spring's weak 
readings from the CPI calculation but those so-called base 
effects are leveling off.

Economists polled by Reuters had forecast the overall CPI 
would rise 0.5 percent and the core CPI would rise 0.4 
percent. The swiftness of the economic recovery has 
caused a mismatch between supply and demand in a few 
key sectors as businesses try to rebuild their inventories and 
overcome supply chain hurdles that were caused by the 
COVID-19 pandemic. Low interest rates and nearly $6 trillion 
in government relief have also bolstered demand, causing 

price pressures to build. A global semiconductor shortage 
has held back auto production, pushing up prices of used 
cars and trucks and accounting for an outsized chunk of 
rising inflation in recent months. The U.S. Federal Reserve is 
paying close attention to price pressures as it mulls when to 
begin to reduce its massive bond holdings and how soon to 
begin lifting rates from near zero. Fed Chair Jerome Powell 
has said the central bank continues to see the current high 
inflation readings as temporary although he has acknowl-
edged they may persist for longer than policymakers 
previously expected.

The U.S. vaccination drive, with nearly 170 million Americans 
immunized against COVID-19, and the arrival of summer 
with less restrictions compared to last year, have boosted 
demand for airline travel, hotel and motel accommodation. 
The Fed's preferred inflation measure, the core personal 
consumption expenditures price index, jumped 3.5 percent 
in June, the largest gain since December 1991, and some 
policymakers are increasingly wary of inflation pressures. 
Though inflation has likely peaked, it is expected to remain 
elevated through part of 2022, as prices for many travel-
related services are still below pre-pandemic levels.

Considering Your Privilege Makes You a Better Colleague

We all benefit from some degree of privilege — whether it is 
related to your race, gender, abilities, class, or other factors. 
These facets of our identity are part of our professional lives, 
whether we like it or not. Acknowledging your privilege can 
lower your defenses, demonstrate vulnerability, and set the 
tone for inclusive behaviors. Start by doing some reflecting. 
Which parts of your identity act as tailwinds in your 
day-to-day work life? These may be things you hardly ever 
think about because they rarely face resistance or scrutiny: 
for example, your education status if you went to college 
and work in an industry where the majority of your 
colleagues also went to college. Next, remind yourself that 
your privileges are not character flaws or reasons to feel 
ashamed; they are just a part of who you are. Finally, pay 
attention to what is happening around you. Who is speaking 
up? Who is not? Who is given the automatic benefit of the 
doubt? Who must work harder to prove themselves? 
Becoming more aware of these factors will help you 
become more empathetic and sets the tone for a more 
inclusive team culture. 

(This tip is adapted from Talk About Privilege at Work, by Lee 
Jourdan – HBR.)

Stay Visible When You Are Working Remotely

If you plan to work remotely full-time — or most of the time 
— how can you stay visible while the rest of your colleagues 
are in the office? Here are four ways to ensure that you are 
viewed as an equally valued contributor:

◊ Make sure you are meeting or even exceeding deadlines.  
 While the pandemic may have decreased stigma about  
 working from home, some leaders who return to the office  
 may revert back to old stereotypes about remote workers  
 “goofing off.” So communicate early and often to create a  
 perception of rock solid reliability.

◊ Maintain social connections. You will not be able to build  
 relationships through informal hallway conversation or a  
 spontaneous lunch break. Try inviting colleagues to one-  
 on-one video chats or hosting a virtual networking event.

◊ Make yourself physically visible. This means keeping your  
 camera on whenever possible.

◊ Ensure you are easy to work with. Have explicit conversations  
 with your colleagues about communication preferences.  
 Do they find phone calls to be the most efficient way to  
 connect? Or do they prefer email? Slack? Make sure you  
 understand how — and when — they expect to be able to  
 reach you.

(This tip is adapted from Staying Visible When Your Team Is 
in the Office…But You’re WFH, by Dorie Clark – HBR.)

Move Away from a 9-to-5 Culture

The 9-to-5 workday is disappearing. More and more 
employees do not want to be told when, where, or how to 
work. But asynchronous work requires new norms, so here 
are some tips on making the transition. First, leaders need to 
model the new expected behaviors. A lack of support from 
the top will kill or impede this cultural shift. Next, focus on 
outcomes, not process. Set clear goals and expectations for 
your desired results. Of course, there will be occasions when 
your team will need to work at the same time, so be clear 
about what these are (for example, project kickoffs, client 
meetings, or one-on-one feedback sessions). You might 
also want to consider bringing people together for team- 
building activities, so that they do not feel disconnected. 
Finally, make clear agreements around the use of technology 
and digital communications so people understand the 
expectations around things like response times or how 
urgent issues should be handled. Most importantly, hold 
everyone accountable to these norms so that your
asynchronous work is sustainable over the long term. 

(This tip is adapted from Breaking Free from a ‘9 to 5’ 
Culture, by Rebecca Zucker – HBR.)

Start Your Day with Silence

We live in a world full of noise and chatter, and it can be 
hard to find a break from it all. If you are feeling overwhelmed, 
give this mindfulness exercise a shot. It is called the Sphere 
of Silence, and it is a 60-minute routine to help you collect 
your thoughts, stay grounded, and decide how you want to 
enter your day. There is one important ground rule: Complete 
the steps below in silence.

◊ The first half hour is broken down in three 10-minute   
 segments. Spend the first segment writing your   
 short-term, medium-term and long-term goals. Then,  
 dedicate the next 10 minutes to assessing your progress  
 on your goals from the previous day. Use the final 10   
 minutes to take note of unmet goals and assess why you  
 have not achieved them. This will motivate you to focus  
 on moving forward.

◊ Spend the next 10 minutes reading something — an   
 article, a book, maybe even a poem — that teaches you  
 something new or enriches your mind.

◊ Then, spend 10 minutes writing. Maybe you will jot down a  
 reaction to what you just read, or a poem of your own.

◊ Use the final 10 minutes for self-reflection. This part of the  
 practice allows you to harness your calm during stressful  
 situations and mindfully choose to stay out of negativity.

(This tip is adapted from Don’t Underestimate the Power of 
Silence, by Vijay Eswaran – HBR.)
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The Prophet (ملسو هيلع هللا ىلص) owed a camel 
of a certain age to a man who came 

to demand it back. The Prophet 
 ordered his companions to (ملسو هيلع هللا ىلص)

give him. They looked for a camel of 
the same age but found nothing but a 
camel one year older. The Prophet 
 .told them to give it to him (ملسو هيلع هللا ىلص)

The man said, "You have paid me in 
full, and may Allah pay you in full." 
The Prophet (ملسو هيلع هللا ىلص) said, "The best 
amongst you is he who pays his debts 

in the most handsome manner."
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Agriculture Credit Disbursement Remains Resilient 
Despite Challenges Posed by COVID-19

Credit disbursement to agriculture sector increased to
Rs. 1,366 billion in FY21, witnessing a growth of 12 percent 
over FY20, despite the ongoing challenges posed by COVID- 
19 pandemic and climate change, was disclosed by SBP in a 
press release issued on August 9, 2021. The disbursement is 
collective effort of 49 financial institutions which managed 
to achieve together 91 percent of their assigned target of Rs. 
1,500 billion for the year. The outstanding agricultural credit 
stood at Rs. 628 billion as on end June 2021, witnessing a growth 
of over 8 percent over end June 2020, complementing the 
overall positive outlook of agriculture sector which grew at 
2.77 percent during FY21.

However, the number of agricultural credit borrowers 
witnessed a decline of 5 percent, falling from 3.7 million in 
FY20 to 3.5 million in FY21, primarily due to limited outreach 
owing to ongoing pandemic. During FY21, the commercial 
banks, specialized banks, and Islamic banks posted a satisfactory 
performance, by disbursing Rs. 1,210 billion, against their 
target of Rs. 1,277 billion, thus achieving 95 percent of their 
assigned disbursement target. However, microfinance 
banks as a group achieved 73 percent of their target by 
disbursing agricultural loans of Rs. 132 billion to small 
farmers. Likewise, the microfinance institutions/rural 
support programs collectively achieved 57 percent of their 
target by disbursing Rs. 23 billion to small and marginalized 
farmers. 

SBP, together with the government and private sector, 
made concerted efforts for the development and
commercialization of the agricultural sector through 
provision of formal financial services. Further, the proactive 
response by SBP to combat the threats posed by COVID-19 
bolstered the economy and resulted in a rather quick 
rebound in economic activities across all major sectors 
including agricultural sector. 

Besides, reducing the policy rate by 625 basis points,
SBP also allowed banks to offer principal deferment and 
restructuring of agriculture loans to help combat economic 
disruptions. As of April 2021, around 2 million borrowers in 
the agriculture and microfinance sectors have availed the 
deferred principal and restructured loan option with 
outstanding loans amounting to Rs. 132 billon. SBP's 
programs and policy interventions addressed the cross- 
cutting issue of food security enabling regulatory environment, 
greater inclusion of women, and advancement in farm 
practices. 

Further, SBP facilitated banks’ partnership with provincial 
Land Revenue authorities for the integration and use of 
automated land records for loaning. The government’s crop 
loan insurance and livestock loan insurance schemes also 
played an instrumental role in encouraging banks to 
provide loans to small farmers.

Workers' Remittances Record
Second Highest Inflow in July 2021 

With inflows of $2.71 billion in July 2021, workers' remittances 
inflow continued its strong trend, remaining above $2.0 
billion for the 14th consecutive month, according to a SBP 
press release on August 10, 2021. This is the second-highest 
ever level of remittances reported in the month of July. In 
terms of growth, remittances increased by 0.7 percent over 
previous month and showed a decline by 2.1 percent over 
the same month last year. 

This marginal year-on-year decline was largely on account 
of Eid-ul-Adha, which resulted in fewer working days this 
July compared to last year. Remittance inflows during July 
2021 were mainly sourced from Saudi Arabia ($641 million), 
United Arab Emirates ($531 million), United Kingdom ($393 
million), and the United States ($312 million). 

Proactive policy measures by the government and SBP to 
incentivize the use of formal channels, curtailed cross-
border travel in the face of COVID-19, altruistic transfers to 
Pakistan amid the pandemic, and orderly foreign exchange 
market conditions have positively contributed towards the 
sustained improvement in remittance inflows since last 
year. 

SECP Registers 1,949 New Companies in July 2021

The Securities and Exchange Commission of Pakistan 
(SECP) registered 1,949 new companies in July 2021, raising 
the total number of registered companies to 147,842, 
according to a press release on August 6, 2021. Around 99 
percent companies registered online, 43 percent of the 
companies were registered same day while 175 foreign 
users were registered from overseas. The July incorporation 
consist of 66 percent private limited companies, 31 percent 
single member companies and three percent public 
unlisted companies, not-for-profit associations, and limited 
liability partnerships (LLP). 

Total capitalization (paid-upcapital) with regard to newly 
incorporated for the current month is amounted to Rs. 2.7 
billion. The construction & real estate sector took the lead 
with the incorporation of 313; trading with 279; IT with 243; 
services with 178; e-commerce with 117; food & beverages 
with 76; education with 63; textile with 57; corporate agricultural 
farming with 56; pharmaceutical with 52; engineering with 
51; tourism with 40; healthcare with 39; mining & quarrying 
with 38; transport and market & development with 27 each; 
logging and power generation with 24 each; auto & allied, 
and fuel & energy with 23 each; chemical and communications 
with 21 each, cables & electric goods with 18; broadcasting 
& telecasting, and cosmetics & toiletries with 14 each; paper 
& board, and steel & allied with 13 each; and 85 companies 
were registered in other sectors. Foreign investment has 
been reported in 47 new companies. 

These companies have foreign investors from Australia, 
Bermuda, China, Denmark, Germany, Ireland, Italy, Korea 
South, Kuwait, the Netherlands, Oman, Philippines, Qatar, 
Russia, Sri Lanka, Syria, Thailand, Turkey, the UAE, UK, and the 
US. The highest numbers of companies, i.e. 645 were registered 
in Islamabad, followed by 634 and 294 companies registered 
in Lahore and Karachi respectively. The CROs in Peshawar, 
Multan, Faisalabad, Gilgit-Baltistan, Quetta and Sukkur 
registered 120, 96, 75, 57, 22, and 06 companies respectively.

Government Pursuing Vision to
Double Farmers’ Income to Check Poverty

Prime Minister Imran Khan describing farmers as an “asset” 
for the country said the present government was following 
a vision to double their income to achieve higher economic 
growth, ensure food security and check poverty and inflation.

“We have a vision to double the income of farmers. They will 
invest their income in agriculture, which will benefit Pakistan 
and help reduce poverty, decrease prices of food items and 
check price-hike,” he said while addressing Kissan Convention 
at Islamia University, Bahawalpur.

The Prime Minister mentioned with pride that owing to the 
government’s policy enhancing support prices of various 
agricultural crops including wheat, sugarcane and maize, 
the growers secured Rs. 1,100 billion of additional income 
during the previous fiscal year.

The provincial government’s Kissan Card scheme was also 
launched during the Convention, which was addressed by 
Chief Minister Punjab Sardar Usman Buzdar and Special 
Assistant to PM for National Food Security Jamshed Iqbal 
Cheema.

Imran Khan said that as farmers were the country’s 
precious asset, today’s Kissan Convention will send a clear 
message that the country will move forward by helping the 
farmers. He said that with a mere 26,000 growers having the 
agricultural lands of over 125 acres each, the country had 
around 8.4 million of hardworking small farmers, who were 
the core of this country as well as the agriculture sector.
The Prime Minister noted with pleasure that contrary to the 
past, when sugarcane growers had to sell their produce at 
lower rates due to exploitation by the powerful sugar millers, 
the growers this year got higher prices and earned extra 
profits due to the passage of a law which bounded the 
sugar millers to start crushing of the produce at particular 
dates. He assured that the federal as well as the provincial 
government will extend every possible help to the farmers 
to bring about prosperity in the country and for the well-
being of people in rural areas.

The Prime Minister also presented shields to Vice Chancellor 
Islamia University Bahawalpur (IUB) Dr. Prof. Athar Mahboob, 
Dr. Prof Iqbal and Dr. Ali for their services in the field of 
agricultural research and development.

ECC Approves NRLP Structure, Financial Impact to 
Incentivize Remitters

The Economic Coordination Committee (ECC) of the 
Cabinet on August 11, 2021 approved the structure and 
estimated financial impact of the National Remittance 
Loyalty Program (NRLP), a mobile application for which is 
scheduled to be launched in October 2021.

The NRLP program is being introduced with a view to incentivize 
remitters to transfer funds through formal channels, thus 
further strengthening the inflow of remittances. Chairing the 
ECC meeting, Federal Minister for Finance, Shaukat Tarin 
directed to exercise due diligence before the launch for 
seamless integration with all service providers to ensure 
smooth working of NRLP.

He said, the proactive policy measures by the government 
and the State Bank of Pakistan (SBP) have incentivized the 
overseas Pakistanis and encouraged them to remit their 
hard earned money through formal channels.

The use of formal channels has contributed in achieving 
record remittance of $29.4 billion in the last fiscal year, the 
secretary said adding that it was a clear reflection of 
confidence in Pakistan’s economy by overseas Pakistanis.

In order to continue the positive trajectory of remittances, 
the State Bank of Pakistan would introduce a mobile
application, NRLP, which would offer incentives/rewards to 
overseas Pakistani against each remittance transaction in 
accordance with a set criteria. The above application would 
be formally launched towards the end of October 2021, the 
secretary added.
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Analysis: UN Climate Report Increases
Urgency for Green Investment Funds

A UN climate report on August 10, 2021 found that global 
warming is dangerously close to spiraling out of control. 
Even the most severe carbon emission cuts are unlikely to 
prevent global warming of 1.5 degrees Celsius above 
preindustrial temperatures by 2040, a level that many 
scientists believe must be achieved to avert catastrophic 
climate change. 

Green investing has attracted a flood of cash and boosted 
companies like electric car maker Tesla Inc (TSLA.O) and 
clean energy company NextEra Energy (NEE.N) that promise 
to help a transition away from fossil fuels. But sustainable 
investment managers are confronting a two-sided 
challenge for ESG (environmental, social and governance) 
funds.

Fund managers want to convert public enthusiasm into 
dollars invested while simultaneously allaying suspicions 
that some funds are "greenwashed" as skeptics claim. "Not 
all ESG funds are created equal and investors must do their 
research to determine whether their investments are 
making a real impact or are simply feeding into an ESG- 
centered marketing push," said Green Century Capital 
Management President Leslie Samuelrich.

Globally, sustainable funds hit a record high of $2.24 trillion 
in assets in the second quarter, Morningstar data showed, 
up 12 percent from the end of March. 

Many of these funds choose their investments in part on 
ratings of portfolio companies' sustainability assigned by 
outside firms, but these grades can diverge widely.

An association of global market regulators took the first 
step last month towards governing the ratings. The U.N. 
report will further pressure funds to make their climate 
disclosures more transparent, said R. Paul Herman, chief 
executive of sustainable ratings agency HIP Investor.

Another challenge is finding green investment opportunities 
in emerging markets, which have fallen behind in curbing 
emissions. China, for example, said last year it would seek 
carbon neutrality by 2060, a decade later than other top 
economies.

Just 2 percent of the money tracked by Morningstar has 
gone to funds based in Asian countries other than Japan.
One of the biggest questions is whether to invest in fossil 
fuels at all. An increasing number of asset managers, such 
as Green Century, and pension funds, such as those of 
Maine and New York City, have said they will not. Others 

argue it is better to work with energy companies to spur 
change. 

"It's easy to exclude coal companies or bad actors from 
your portfolio and only invest in companies that are green. 
The real impact comes from taking high carbon emitters 
and forcing them to modify their behavior," said Michael 
Rosen, chief investment officer of Angeles Investment 
Advisors.

Angeles, which manages $7 billion in assets, would still own 
an oil company if it took climate change seriously, Rosen 
added.

Mark Hays, director of sustainable investing for Glenmede of 
Philadelphia, said an earlier UN climate report in 2019 drew 
attention from mainstream investors. Monday's report could 
spur more action, he said. Climate change "is going to be 
increasingly financially material to your investment portfo-
lio," Hays said.

UK Fintech Investment Hits New
Record After £18 billion Buying Spree

Britain’s investment in the financial technology industry has 
hit a new record, with almost £18 billion worth of deals in the 
first half of this year, placing the UK second in the world 
behind the US. London’s Square Mile continued to dominate 
Europe’s fintech sector, attracting investors from across the 
world who bought more than 280 of the UK’s most 
advanced digital financial companies.

The buying spree came despite the government’s failure to 
secure a Brexit deal with Brussels that would give the city 
equivalence with financial companies operating inside the 
EU single market. According to the Pulse of Fintech report
by the consultancy KPMG, a bi-annual report on fintech 
investment trends, the UK secured investments of $24.5 
billion (£17.7 billion), second only to the US, which hit $42.1 
billion and more than four times the $5.9 billion of investment 
seen in the UK during 2020.

KPMG said the total for the UK was given a one-off lift by the 
$14.8 billion purchase by the London Stock Exchange of the 
financial data provider and Bloomberg rival Refinitiv, but the 
UK’s new record of 283 deals completed was well ahead of 
anywhere outside the US. Venture capital firms, which focus 
on buying smaller startup businesses, were especially active 
with fintech-focused investments in the UK, reaching $6.2 
billion, more than double the level in the second half of 
2020. 

Fintech firms seek to improve and automate the delivery 
and use of financial services, though the definition is 
considered by many in the financial services industry to be 
hazy when most businesses operate through websites and 
digital platforms for at least some of their activities. According 
to one survey, London is home to 3,018 fintech companies, 
more than in any other city globally.

In June, Tractable, which works with automotive insurance 
companies to let users take and submit photos of damaged 
cars that are then used to support claims, raised $60 million, 
valuing the firm at £1 billion.

Fintech valuations remained high despite the pandemic, 
said KPMG, and the number of £1 billion companies created 
hit 163 across the world in the first half of the year. Global 
fintech investment surged from $87.1 billion in the second 
half of 2020 to a record $98 billion in the first half of 2021.

US Consumer Price Increases
Slowed in July, Inflation Still High

US consumer price increases slowed in July but inflation 
overall remained historically high amid continued supply- 
chain disruptions and stronger demand for travel-related 
services as economic activity rebounded. The consumer price 
index increased 0.5 percent last month after climbing 0.9 
percent in June, the Labor Department said on August 11, 
2021. In the 12 months through July, the CPI advanced 5.4 
percent. Excluding the volatile food and energy components, 
the CPI rose 0.3 percent after increasing 0.9 percent in June. 
The so-called core CPI rose 4.3 percent on a year-on-year 
basis after advancing 4.5 percent in June. Annual inflation 
rates have been lifted by the fading out of last spring's weak 
readings from the CPI calculation but those so-called base 
effects are leveling off.

Economists polled by Reuters had forecast the overall CPI 
would rise 0.5 percent and the core CPI would rise 0.4 
percent. The swiftness of the economic recovery has 
caused a mismatch between supply and demand in a few 
key sectors as businesses try to rebuild their inventories and 
overcome supply chain hurdles that were caused by the 
COVID-19 pandemic. Low interest rates and nearly $6 trillion 
in government relief have also bolstered demand, causing 

price pressures to build. A global semiconductor shortage 
has held back auto production, pushing up prices of used 
cars and trucks and accounting for an outsized chunk of 
rising inflation in recent months. The U.S. Federal Reserve is 
paying close attention to price pressures as it mulls when to 
begin to reduce its massive bond holdings and how soon to 
begin lifting rates from near zero. Fed Chair Jerome Powell 
has said the central bank continues to see the current high 
inflation readings as temporary although he has acknowl-
edged they may persist for longer than policymakers 
previously expected.

The U.S. vaccination drive, with nearly 170 million Americans 
immunized against COVID-19, and the arrival of summer 
with less restrictions compared to last year, have boosted 
demand for airline travel, hotel and motel accommodation. 
The Fed's preferred inflation measure, the core personal 
consumption expenditures price index, jumped 3.5 percent 
in June, the largest gain since December 1991, and some 
policymakers are increasingly wary of inflation pressures. 
Though inflation has likely peaked, it is expected to remain 
elevated through part of 2022, as prices for many travel-
related services are still below pre-pandemic levels.

Considering Your Privilege Makes You a Better Colleague

We all benefit from some degree of privilege — whether it is 
related to your race, gender, abilities, class, or other factors. 
These facets of our identity are part of our professional lives, 
whether we like it or not. Acknowledging your privilege can 
lower your defenses, demonstrate vulnerability, and set the 
tone for inclusive behaviors. Start by doing some reflecting. 
Which parts of your identity act as tailwinds in your 
day-to-day work life? These may be things you hardly ever 
think about because they rarely face resistance or scrutiny: 
for example, your education status if you went to college 
and work in an industry where the majority of your 
colleagues also went to college. Next, remind yourself that 
your privileges are not character flaws or reasons to feel 
ashamed; they are just a part of who you are. Finally, pay 
attention to what is happening around you. Who is speaking 
up? Who is not? Who is given the automatic benefit of the 
doubt? Who must work harder to prove themselves? 
Becoming more aware of these factors will help you 
become more empathetic and sets the tone for a more 
inclusive team culture. 

(This tip is adapted from Talk About Privilege at Work, by Lee 
Jourdan – HBR.)

Stay Visible When You Are Working Remotely

If you plan to work remotely full-time — or most of the time 
— how can you stay visible while the rest of your colleagues 
are in the office? Here are four ways to ensure that you are 
viewed as an equally valued contributor:

◊ Make sure you are meeting or even exceeding deadlines.  
 While the pandemic may have decreased stigma about  
 working from home, some leaders who return to the office  
 may revert back to old stereotypes about remote workers  
 “goofing off.” So communicate early and often to create a  
 perception of rock solid reliability.

◊ Maintain social connections. You will not be able to build  
 relationships through informal hallway conversation or a  
 spontaneous lunch break. Try inviting colleagues to one-  
 on-one video chats or hosting a virtual networking event.

◊ Make yourself physically visible. This means keeping your  
 camera on whenever possible.

◊ Ensure you are easy to work with. Have explicit conversations  
 with your colleagues about communication preferences.  
 Do they find phone calls to be the most efficient way to  
 connect? Or do they prefer email? Slack? Make sure you  
 understand how — and when — they expect to be able to  
 reach you.

(This tip is adapted from Staying Visible When Your Team Is 
in the Office…But You’re WFH, by Dorie Clark – HBR.)

Move Away from a 9-to-5 Culture

The 9-to-5 workday is disappearing. More and more 
employees do not want to be told when, where, or how to 
work. But asynchronous work requires new norms, so here 
are some tips on making the transition. First, leaders need to 
model the new expected behaviors. A lack of support from 
the top will kill or impede this cultural shift. Next, focus on 
outcomes, not process. Set clear goals and expectations for 
your desired results. Of course, there will be occasions when 
your team will need to work at the same time, so be clear 
about what these are (for example, project kickoffs, client 
meetings, or one-on-one feedback sessions). You might 
also want to consider bringing people together for team- 
building activities, so that they do not feel disconnected. 
Finally, make clear agreements around the use of technology 
and digital communications so people understand the 
expectations around things like response times or how 
urgent issues should be handled. Most importantly, hold 
everyone accountable to these norms so that your
asynchronous work is sustainable over the long term. 

(This tip is adapted from Breaking Free from a ‘9 to 5’ 
Culture, by Rebecca Zucker – HBR.)

Start Your Day with Silence

We live in a world full of noise and chatter, and it can be 
hard to find a break from it all. If you are feeling overwhelmed, 
give this mindfulness exercise a shot. It is called the Sphere 
of Silence, and it is a 60-minute routine to help you collect 
your thoughts, stay grounded, and decide how you want to 
enter your day. There is one important ground rule: Complete 
the steps below in silence.

◊ The first half hour is broken down in three 10-minute   
 segments. Spend the first segment writing your   
 short-term, medium-term and long-term goals. Then,  
 dedicate the next 10 minutes to assessing your progress  
 on your goals from the previous day. Use the final 10   
 minutes to take note of unmet goals and assess why you  
 have not achieved them. This will motivate you to focus  
 on moving forward.

◊ Spend the next 10 minutes reading something — an   
 article, a book, maybe even a poem — that teaches you  
 something new or enriches your mind.

◊ Then, spend 10 minutes writing. Maybe you will jot down a  
 reaction to what you just read, or a poem of your own.

◊ Use the final 10 minutes for self-reflection. This part of the  
 practice allows you to harness your calm during stressful  
 situations and mindfully choose to stay out of negativity.

(This tip is adapted from Don’t Underestimate the Power of 
Silence, by Vijay Eswaran – HBR.)
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Agriculture Credit Disbursement Remains Resilient 
Despite Challenges Posed by COVID-19

Credit disbursement to agriculture sector increased to
Rs. 1,366 billion in FY21, witnessing a growth of 12 percent 
over FY20, despite the ongoing challenges posed by COVID- 
19 pandemic and climate change, was disclosed by SBP in a 
press release issued on August 9, 2021. The disbursement is 
collective effort of 49 financial institutions which managed 
to achieve together 91 percent of their assigned target of Rs. 
1,500 billion for the year. The outstanding agricultural credit 
stood at Rs. 628 billion as on end June 2021, witnessing a growth 
of over 8 percent over end June 2020, complementing the 
overall positive outlook of agriculture sector which grew at 
2.77 percent during FY21.

However, the number of agricultural credit borrowers 
witnessed a decline of 5 percent, falling from 3.7 million in 
FY20 to 3.5 million in FY21, primarily due to limited outreach 
owing to ongoing pandemic. During FY21, the commercial 
banks, specialized banks, and Islamic banks posted a satisfactory 
performance, by disbursing Rs. 1,210 billion, against their 
target of Rs. 1,277 billion, thus achieving 95 percent of their 
assigned disbursement target. However, microfinance 
banks as a group achieved 73 percent of their target by 
disbursing agricultural loans of Rs. 132 billion to small 
farmers. Likewise, the microfinance institutions/rural 
support programs collectively achieved 57 percent of their 
target by disbursing Rs. 23 billion to small and marginalized 
farmers. 

SBP, together with the government and private sector, 
made concerted efforts for the development and
commercialization of the agricultural sector through 
provision of formal financial services. Further, the proactive 
response by SBP to combat the threats posed by COVID-19 
bolstered the economy and resulted in a rather quick 
rebound in economic activities across all major sectors 
including agricultural sector. 

Besides, reducing the policy rate by 625 basis points,
SBP also allowed banks to offer principal deferment and 
restructuring of agriculture loans to help combat economic 
disruptions. As of April 2021, around 2 million borrowers in 
the agriculture and microfinance sectors have availed the 
deferred principal and restructured loan option with 
outstanding loans amounting to Rs. 132 billon. SBP's 
programs and policy interventions addressed the cross- 
cutting issue of food security enabling regulatory environment, 
greater inclusion of women, and advancement in farm 
practices. 

Further, SBP facilitated banks’ partnership with provincial 
Land Revenue authorities for the integration and use of 
automated land records for loaning. The government’s crop 
loan insurance and livestock loan insurance schemes also 
played an instrumental role in encouraging banks to 
provide loans to small farmers.

Workers' Remittances Record
Second Highest Inflow in July 2021 

With inflows of $2.71 billion in July 2021, workers' remittances 
inflow continued its strong trend, remaining above $2.0 
billion for the 14th consecutive month, according to a SBP 
press release on August 10, 2021. This is the second-highest 
ever level of remittances reported in the month of July. In 
terms of growth, remittances increased by 0.7 percent over 
previous month and showed a decline by 2.1 percent over 
the same month last year. 

This marginal year-on-year decline was largely on account 
of Eid-ul-Adha, which resulted in fewer working days this 
July compared to last year. Remittance inflows during July 
2021 were mainly sourced from Saudi Arabia ($641 million), 
United Arab Emirates ($531 million), United Kingdom ($393 
million), and the United States ($312 million). 

Proactive policy measures by the government and SBP to 
incentivize the use of formal channels, curtailed cross-
border travel in the face of COVID-19, altruistic transfers to 
Pakistan amid the pandemic, and orderly foreign exchange 
market conditions have positively contributed towards the 
sustained improvement in remittance inflows since last 
year. 

SECP Registers 1,949 New Companies in July 2021

The Securities and Exchange Commission of Pakistan 
(SECP) registered 1,949 new companies in July 2021, raising 
the total number of registered companies to 147,842, 
according to a press release on August 6, 2021. Around 99 
percent companies registered online, 43 percent of the 
companies were registered same day while 175 foreign 
users were registered from overseas. The July incorporation 
consist of 66 percent private limited companies, 31 percent 
single member companies and three percent public 
unlisted companies, not-for-profit associations, and limited 
liability partnerships (LLP). 

Total capitalization (paid-upcapital) with regard to newly 
incorporated for the current month is amounted to Rs. 2.7 
billion. The construction & real estate sector took the lead 
with the incorporation of 313; trading with 279; IT with 243; 
services with 178; e-commerce with 117; food & beverages 
with 76; education with 63; textile with 57; corporate agricultural 
farming with 56; pharmaceutical with 52; engineering with 
51; tourism with 40; healthcare with 39; mining & quarrying 
with 38; transport and market & development with 27 each; 
logging and power generation with 24 each; auto & allied, 
and fuel & energy with 23 each; chemical and communications 
with 21 each, cables & electric goods with 18; broadcasting 
& telecasting, and cosmetics & toiletries with 14 each; paper 
& board, and steel & allied with 13 each; and 85 companies 
were registered in other sectors. Foreign investment has 
been reported in 47 new companies. 

These companies have foreign investors from Australia, 
Bermuda, China, Denmark, Germany, Ireland, Italy, Korea 
South, Kuwait, the Netherlands, Oman, Philippines, Qatar, 
Russia, Sri Lanka, Syria, Thailand, Turkey, the UAE, UK, and the 
US. The highest numbers of companies, i.e. 645 were registered 
in Islamabad, followed by 634 and 294 companies registered 
in Lahore and Karachi respectively. The CROs in Peshawar, 
Multan, Faisalabad, Gilgit-Baltistan, Quetta and Sukkur 
registered 120, 96, 75, 57, 22, and 06 companies respectively.

Government Pursuing Vision to
Double Farmers’ Income to Check Poverty

Prime Minister Imran Khan describing farmers as an “asset” 
for the country said the present government was following 
a vision to double their income to achieve higher economic 
growth, ensure food security and check poverty and inflation.

“We have a vision to double the income of farmers. They will 
invest their income in agriculture, which will benefit Pakistan 
and help reduce poverty, decrease prices of food items and 
check price-hike,” he said while addressing Kissan Convention 
at Islamia University, Bahawalpur.

The Prime Minister mentioned with pride that owing to the 
government’s policy enhancing support prices of various 
agricultural crops including wheat, sugarcane and maize, 
the growers secured Rs. 1,100 billion of additional income 
during the previous fiscal year.

The provincial government’s Kissan Card scheme was also 
launched during the Convention, which was addressed by 
Chief Minister Punjab Sardar Usman Buzdar and Special 
Assistant to PM for National Food Security Jamshed Iqbal 
Cheema.

Imran Khan said that as farmers were the country’s 
precious asset, today’s Kissan Convention will send a clear 
message that the country will move forward by helping the 
farmers. He said that with a mere 26,000 growers having the 
agricultural lands of over 125 acres each, the country had 
around 8.4 million of hardworking small farmers, who were 
the core of this country as well as the agriculture sector.
The Prime Minister noted with pleasure that contrary to the 
past, when sugarcane growers had to sell their produce at 
lower rates due to exploitation by the powerful sugar millers, 
the growers this year got higher prices and earned extra 
profits due to the passage of a law which bounded the 
sugar millers to start crushing of the produce at particular 
dates. He assured that the federal as well as the provincial 
government will extend every possible help to the farmers 
to bring about prosperity in the country and for the well-
being of people in rural areas.

The Prime Minister also presented shields to Vice Chancellor 
Islamia University Bahawalpur (IUB) Dr. Prof. Athar Mahboob, 
Dr. Prof Iqbal and Dr. Ali for their services in the field of 
agricultural research and development.

ECC Approves NRLP Structure, Financial Impact to 
Incentivize Remitters

The Economic Coordination Committee (ECC) of the 
Cabinet on August 11, 2021 approved the structure and 
estimated financial impact of the National Remittance 
Loyalty Program (NRLP), a mobile application for which is 
scheduled to be launched in October 2021.

The NRLP program is being introduced with a view to incentivize 
remitters to transfer funds through formal channels, thus 
further strengthening the inflow of remittances. Chairing the 
ECC meeting, Federal Minister for Finance, Shaukat Tarin 
directed to exercise due diligence before the launch for 
seamless integration with all service providers to ensure 
smooth working of NRLP.

He said, the proactive policy measures by the government 
and the State Bank of Pakistan (SBP) have incentivized the 
overseas Pakistanis and encouraged them to remit their 
hard earned money through formal channels.

The use of formal channels has contributed in achieving 
record remittance of $29.4 billion in the last fiscal year, the 
secretary said adding that it was a clear reflection of 
confidence in Pakistan’s economy by overseas Pakistanis.

In order to continue the positive trajectory of remittances, 
the State Bank of Pakistan would introduce a mobile
application, NRLP, which would offer incentives/rewards to 
overseas Pakistani against each remittance transaction in 
accordance with a set criteria. The above application would 
be formally launched towards the end of October 2021, the 
secretary added.

Analysis: UN Climate Report Increases
Urgency for Green Investment Funds

A UN climate report on August 10, 2021 found that global 
warming is dangerously close to spiraling out of control. 
Even the most severe carbon emission cuts are unlikely to 
prevent global warming of 1.5 degrees Celsius above 
preindustrial temperatures by 2040, a level that many 
scientists believe must be achieved to avert catastrophic 
climate change. 

Green investing has attracted a flood of cash and boosted 
companies like electric car maker Tesla Inc (TSLA.O) and 
clean energy company NextEra Energy (NEE.N) that promise 
to help a transition away from fossil fuels. But sustainable 
investment managers are confronting a two-sided 
challenge for ESG (environmental, social and governance) 
funds.

Fund managers want to convert public enthusiasm into 
dollars invested while simultaneously allaying suspicions 
that some funds are "greenwashed" as skeptics claim. "Not 
all ESG funds are created equal and investors must do their 
research to determine whether their investments are 
making a real impact or are simply feeding into an ESG- 
centered marketing push," said Green Century Capital 
Management President Leslie Samuelrich.

Globally, sustainable funds hit a record high of $2.24 trillion 
in assets in the second quarter, Morningstar data showed, 
up 12 percent from the end of March. 

Many of these funds choose their investments in part on 
ratings of portfolio companies' sustainability assigned by 
outside firms, but these grades can diverge widely.

An association of global market regulators took the first 
step last month towards governing the ratings. The U.N. 
report will further pressure funds to make their climate 
disclosures more transparent, said R. Paul Herman, chief 
executive of sustainable ratings agency HIP Investor.

Another challenge is finding green investment opportunities 
in emerging markets, which have fallen behind in curbing 
emissions. China, for example, said last year it would seek 
carbon neutrality by 2060, a decade later than other top 
economies.

Just 2 percent of the money tracked by Morningstar has 
gone to funds based in Asian countries other than Japan.
One of the biggest questions is whether to invest in fossil 
fuels at all. An increasing number of asset managers, such 
as Green Century, and pension funds, such as those of 
Maine and New York City, have said they will not. Others 

argue it is better to work with energy companies to spur 
change. 

"It's easy to exclude coal companies or bad actors from 
your portfolio and only invest in companies that are green. 
The real impact comes from taking high carbon emitters 
and forcing them to modify their behavior," said Michael 
Rosen, chief investment officer of Angeles Investment 
Advisors.

Angeles, which manages $7 billion in assets, would still own 
an oil company if it took climate change seriously, Rosen 
added.

Mark Hays, director of sustainable investing for Glenmede of 
Philadelphia, said an earlier UN climate report in 2019 drew 
attention from mainstream investors. Monday's report could 
spur more action, he said. Climate change "is going to be 
increasingly financially material to your investment portfo-
lio," Hays said.

UK Fintech Investment Hits New
Record After £18 billion Buying Spree

Britain’s investment in the financial technology industry has 
hit a new record, with almost £18 billion worth of deals in the 
first half of this year, placing the UK second in the world 
behind the US. London’s Square Mile continued to dominate 
Europe’s fintech sector, attracting investors from across the 
world who bought more than 280 of the UK’s most 
advanced digital financial companies.

The buying spree came despite the government’s failure to 
secure a Brexit deal with Brussels that would give the city 
equivalence with financial companies operating inside the 
EU single market. According to the Pulse of Fintech report
by the consultancy KPMG, a bi-annual report on fintech 
investment trends, the UK secured investments of $24.5 
billion (£17.7 billion), second only to the US, which hit $42.1 
billion and more than four times the $5.9 billion of investment 
seen in the UK during 2020.

KPMG said the total for the UK was given a one-off lift by the 
$14.8 billion purchase by the London Stock Exchange of the 
financial data provider and Bloomberg rival Refinitiv, but the 
UK’s new record of 283 deals completed was well ahead of 
anywhere outside the US. Venture capital firms, which focus 
on buying smaller startup businesses, were especially active 
with fintech-focused investments in the UK, reaching $6.2 
billion, more than double the level in the second half of 
2020. 

Fintech firms seek to improve and automate the delivery 
and use of financial services, though the definition is 
considered by many in the financial services industry to be 
hazy when most businesses operate through websites and 
digital platforms for at least some of their activities. According 
to one survey, London is home to 3,018 fintech companies, 
more than in any other city globally.

In June, Tractable, which works with automotive insurance 
companies to let users take and submit photos of damaged 
cars that are then used to support claims, raised $60 million, 
valuing the firm at £1 billion.

Fintech valuations remained high despite the pandemic, 
said KPMG, and the number of £1 billion companies created 
hit 163 across the world in the first half of the year. Global 
fintech investment surged from $87.1 billion in the second 
half of 2020 to a record $98 billion in the first half of 2021.

US Consumer Price Increases
Slowed in July, Inflation Still High

US consumer price increases slowed in July but inflation 
overall remained historically high amid continued supply- 
chain disruptions and stronger demand for travel-related 
services as economic activity rebounded. The consumer price 
index increased 0.5 percent last month after climbing 0.9 
percent in June, the Labor Department said on August 11, 
2021. In the 12 months through July, the CPI advanced 5.4 
percent. Excluding the volatile food and energy components, 
the CPI rose 0.3 percent after increasing 0.9 percent in June. 
The so-called core CPI rose 4.3 percent on a year-on-year 
basis after advancing 4.5 percent in June. Annual inflation 
rates have been lifted by the fading out of last spring's weak 
readings from the CPI calculation but those so-called base 
effects are leveling off.

Economists polled by Reuters had forecast the overall CPI 
would rise 0.5 percent and the core CPI would rise 0.4 
percent. The swiftness of the economic recovery has 
caused a mismatch between supply and demand in a few 
key sectors as businesses try to rebuild their inventories and 
overcome supply chain hurdles that were caused by the 
COVID-19 pandemic. Low interest rates and nearly $6 trillion 
in government relief have also bolstered demand, causing 

price pressures to build. A global semiconductor shortage 
has held back auto production, pushing up prices of used 
cars and trucks and accounting for an outsized chunk of 
rising inflation in recent months. The U.S. Federal Reserve is 
paying close attention to price pressures as it mulls when to 
begin to reduce its massive bond holdings and how soon to 
begin lifting rates from near zero. Fed Chair Jerome Powell 
has said the central bank continues to see the current high 
inflation readings as temporary although he has acknowl-
edged they may persist for longer than policymakers 
previously expected.

The U.S. vaccination drive, with nearly 170 million Americans 
immunized against COVID-19, and the arrival of summer 
with less restrictions compared to last year, have boosted 
demand for airline travel, hotel and motel accommodation. 
The Fed's preferred inflation measure, the core personal 
consumption expenditures price index, jumped 3.5 percent 
in June, the largest gain since December 1991, and some 
policymakers are increasingly wary of inflation pressures. 
Though inflation has likely peaked, it is expected to remain 
elevated through part of 2022, as prices for many travel-
related services are still below pre-pandemic levels.

Considering Your Privilege Makes You a Better Colleague

We all benefit from some degree of privilege — whether it is 
related to your race, gender, abilities, class, or other factors. 
These facets of our identity are part of our professional lives, 
whether we like it or not. Acknowledging your privilege can 
lower your defenses, demonstrate vulnerability, and set the 
tone for inclusive behaviors. Start by doing some reflecting. 
Which parts of your identity act as tailwinds in your 
day-to-day work life? These may be things you hardly ever 
think about because they rarely face resistance or scrutiny: 
for example, your education status if you went to college 
and work in an industry where the majority of your 
colleagues also went to college. Next, remind yourself that 
your privileges are not character flaws or reasons to feel 
ashamed; they are just a part of who you are. Finally, pay 
attention to what is happening around you. Who is speaking 
up? Who is not? Who is given the automatic benefit of the 
doubt? Who must work harder to prove themselves? 
Becoming more aware of these factors will help you 
become more empathetic and sets the tone for a more 
inclusive team culture. 

(This tip is adapted from Talk About Privilege at Work, by Lee 
Jourdan – HBR.)

Stay Visible When You Are Working Remotely

If you plan to work remotely full-time — or most of the time 
— how can you stay visible while the rest of your colleagues 
are in the office? Here are four ways to ensure that you are 
viewed as an equally valued contributor:

◊ Make sure you are meeting or even exceeding deadlines.  
 While the pandemic may have decreased stigma about  
 working from home, some leaders who return to the office  
 may revert back to old stereotypes about remote workers  
 “goofing off.” So communicate early and often to create a  
 perception of rock solid reliability.

◊ Maintain social connections. You will not be able to build  
 relationships through informal hallway conversation or a  
 spontaneous lunch break. Try inviting colleagues to one-  
 on-one video chats or hosting a virtual networking event.

◊ Make yourself physically visible. This means keeping your  
 camera on whenever possible.

◊ Ensure you are easy to work with. Have explicit conversations  
 with your colleagues about communication preferences.  
 Do they find phone calls to be the most efficient way to  
 connect? Or do they prefer email? Slack? Make sure you  
 understand how — and when — they expect to be able to  
 reach you.

(This tip is adapted from Staying Visible When Your Team Is 
in the Office…But You’re WFH, by Dorie Clark – HBR.)

Move Away from a 9-to-5 Culture

The 9-to-5 workday is disappearing. More and more 
employees do not want to be told when, where, or how to 
work. But asynchronous work requires new norms, so here 
are some tips on making the transition. First, leaders need to 
model the new expected behaviors. A lack of support from 
the top will kill or impede this cultural shift. Next, focus on 
outcomes, not process. Set clear goals and expectations for 
your desired results. Of course, there will be occasions when 
your team will need to work at the same time, so be clear 
about what these are (for example, project kickoffs, client 
meetings, or one-on-one feedback sessions). You might 
also want to consider bringing people together for team- 
building activities, so that they do not feel disconnected. 
Finally, make clear agreements around the use of technology 
and digital communications so people understand the 
expectations around things like response times or how 
urgent issues should be handled. Most importantly, hold 
everyone accountable to these norms so that your
asynchronous work is sustainable over the long term. 

(This tip is adapted from Breaking Free from a ‘9 to 5’ 
Culture, by Rebecca Zucker – HBR.)

Start Your Day with Silence

We live in a world full of noise and chatter, and it can be 
hard to find a break from it all. If you are feeling overwhelmed, 
give this mindfulness exercise a shot. It is called the Sphere 
of Silence, and it is a 60-minute routine to help you collect 
your thoughts, stay grounded, and decide how you want to 
enter your day. There is one important ground rule: Complete 
the steps below in silence.

◊ The first half hour is broken down in three 10-minute   
 segments. Spend the first segment writing your   
 short-term, medium-term and long-term goals. Then,  
 dedicate the next 10 minutes to assessing your progress  
 on your goals from the previous day. Use the final 10   
 minutes to take note of unmet goals and assess why you  
 have not achieved them. This will motivate you to focus  
 on moving forward.

◊ Spend the next 10 minutes reading something — an   
 article, a book, maybe even a poem — that teaches you  
 something new or enriches your mind.

◊ Then, spend 10 minutes writing. Maybe you will jot down a  
 reaction to what you just read, or a poem of your own.

◊ Use the final 10 minutes for self-reflection. This part of the  
 practice allows you to harness your calm during stressful  
 situations and mindfully choose to stay out of negativity.

(This tip is adapted from Don’t Underestimate the Power of 
Silence, by Vijay Eswaran – HBR.)
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Agriculture Credit Disbursement Remains Resilient 
Despite Challenges Posed by COVID-19

Credit disbursement to agriculture sector increased to
Rs. 1,366 billion in FY21, witnessing a growth of 12 percent 
over FY20, despite the ongoing challenges posed by COVID- 
19 pandemic and climate change, was disclosed by SBP in a 
press release issued on August 9, 2021. The disbursement is 
collective effort of 49 financial institutions which managed 
to achieve together 91 percent of their assigned target of Rs. 
1,500 billion for the year. The outstanding agricultural credit 
stood at Rs. 628 billion as on end June 2021, witnessing a growth 
of over 8 percent over end June 2020, complementing the 
overall positive outlook of agriculture sector which grew at 
2.77 percent during FY21.

However, the number of agricultural credit borrowers 
witnessed a decline of 5 percent, falling from 3.7 million in 
FY20 to 3.5 million in FY21, primarily due to limited outreach 
owing to ongoing pandemic. During FY21, the commercial 
banks, specialized banks, and Islamic banks posted a satisfactory 
performance, by disbursing Rs. 1,210 billion, against their 
target of Rs. 1,277 billion, thus achieving 95 percent of their 
assigned disbursement target. However, microfinance 
banks as a group achieved 73 percent of their target by 
disbursing agricultural loans of Rs. 132 billion to small 
farmers. Likewise, the microfinance institutions/rural 
support programs collectively achieved 57 percent of their 
target by disbursing Rs. 23 billion to small and marginalized 
farmers. 

SBP, together with the government and private sector, 
made concerted efforts for the development and
commercialization of the agricultural sector through 
provision of formal financial services. Further, the proactive 
response by SBP to combat the threats posed by COVID-19 
bolstered the economy and resulted in a rather quick 
rebound in economic activities across all major sectors 
including agricultural sector. 

Besides, reducing the policy rate by 625 basis points,
SBP also allowed banks to offer principal deferment and 
restructuring of agriculture loans to help combat economic 
disruptions. As of April 2021, around 2 million borrowers in 
the agriculture and microfinance sectors have availed the 
deferred principal and restructured loan option with 
outstanding loans amounting to Rs. 132 billon. SBP's 
programs and policy interventions addressed the cross- 
cutting issue of food security enabling regulatory environment, 
greater inclusion of women, and advancement in farm 
practices. 

Further, SBP facilitated banks’ partnership with provincial 
Land Revenue authorities for the integration and use of 
automated land records for loaning. The government’s crop 
loan insurance and livestock loan insurance schemes also 
played an instrumental role in encouraging banks to 
provide loans to small farmers.

Workers' Remittances Record
Second Highest Inflow in July 2021 

With inflows of $2.71 billion in July 2021, workers' remittances 
inflow continued its strong trend, remaining above $2.0 
billion for the 14th consecutive month, according to a SBP 
press release on August 10, 2021. This is the second-highest 
ever level of remittances reported in the month of July. In 
terms of growth, remittances increased by 0.7 percent over 
previous month and showed a decline by 2.1 percent over 
the same month last year. 

This marginal year-on-year decline was largely on account 
of Eid-ul-Adha, which resulted in fewer working days this 
July compared to last year. Remittance inflows during July 
2021 were mainly sourced from Saudi Arabia ($641 million), 
United Arab Emirates ($531 million), United Kingdom ($393 
million), and the United States ($312 million). 

Proactive policy measures by the government and SBP to 
incentivize the use of formal channels, curtailed cross-
border travel in the face of COVID-19, altruistic transfers to 
Pakistan amid the pandemic, and orderly foreign exchange 
market conditions have positively contributed towards the 
sustained improvement in remittance inflows since last 
year. 

SECP Registers 1,949 New Companies in July 2021

The Securities and Exchange Commission of Pakistan 
(SECP) registered 1,949 new companies in July 2021, raising 
the total number of registered companies to 147,842, 
according to a press release on August 6, 2021. Around 99 
percent companies registered online, 43 percent of the 
companies were registered same day while 175 foreign 
users were registered from overseas. The July incorporation 
consist of 66 percent private limited companies, 31 percent 
single member companies and three percent public 
unlisted companies, not-for-profit associations, and limited 
liability partnerships (LLP). 

Total capitalization (paid-upcapital) with regard to newly 
incorporated for the current month is amounted to Rs. 2.7 
billion. The construction & real estate sector took the lead 
with the incorporation of 313; trading with 279; IT with 243; 
services with 178; e-commerce with 117; food & beverages 
with 76; education with 63; textile with 57; corporate agricultural 
farming with 56; pharmaceutical with 52; engineering with 
51; tourism with 40; healthcare with 39; mining & quarrying 
with 38; transport and market & development with 27 each; 
logging and power generation with 24 each; auto & allied, 
and fuel & energy with 23 each; chemical and communications 
with 21 each, cables & electric goods with 18; broadcasting 
& telecasting, and cosmetics & toiletries with 14 each; paper 
& board, and steel & allied with 13 each; and 85 companies 
were registered in other sectors. Foreign investment has 
been reported in 47 new companies. 

These companies have foreign investors from Australia, 
Bermuda, China, Denmark, Germany, Ireland, Italy, Korea 
South, Kuwait, the Netherlands, Oman, Philippines, Qatar, 
Russia, Sri Lanka, Syria, Thailand, Turkey, the UAE, UK, and the 
US. The highest numbers of companies, i.e. 645 were registered 
in Islamabad, followed by 634 and 294 companies registered 
in Lahore and Karachi respectively. The CROs in Peshawar, 
Multan, Faisalabad, Gilgit-Baltistan, Quetta and Sukkur 
registered 120, 96, 75, 57, 22, and 06 companies respectively.

Government Pursuing Vision to
Double Farmers’ Income to Check Poverty

Prime Minister Imran Khan describing farmers as an “asset” 
for the country said the present government was following 
a vision to double their income to achieve higher economic 
growth, ensure food security and check poverty and inflation.

“We have a vision to double the income of farmers. They will 
invest their income in agriculture, which will benefit Pakistan 
and help reduce poverty, decrease prices of food items and 
check price-hike,” he said while addressing Kissan Convention 
at Islamia University, Bahawalpur.

The Prime Minister mentioned with pride that owing to the 
government’s policy enhancing support prices of various 
agricultural crops including wheat, sugarcane and maize, 
the growers secured Rs. 1,100 billion of additional income 
during the previous fiscal year.

The provincial government’s Kissan Card scheme was also 
launched during the Convention, which was addressed by 
Chief Minister Punjab Sardar Usman Buzdar and Special 
Assistant to PM for National Food Security Jamshed Iqbal 
Cheema.

Imran Khan said that as farmers were the country’s 
precious asset, today’s Kissan Convention will send a clear 
message that the country will move forward by helping the 
farmers. He said that with a mere 26,000 growers having the 
agricultural lands of over 125 acres each, the country had 
around 8.4 million of hardworking small farmers, who were 
the core of this country as well as the agriculture sector.
The Prime Minister noted with pleasure that contrary to the 
past, when sugarcane growers had to sell their produce at 
lower rates due to exploitation by the powerful sugar millers, 
the growers this year got higher prices and earned extra 
profits due to the passage of a law which bounded the 
sugar millers to start crushing of the produce at particular 
dates. He assured that the federal as well as the provincial 
government will extend every possible help to the farmers 
to bring about prosperity in the country and for the well-
being of people in rural areas.

The Prime Minister also presented shields to Vice Chancellor 
Islamia University Bahawalpur (IUB) Dr. Prof. Athar Mahboob, 
Dr. Prof Iqbal and Dr. Ali for their services in the field of 
agricultural research and development.

ECC Approves NRLP Structure, Financial Impact to 
Incentivize Remitters

The Economic Coordination Committee (ECC) of the 
Cabinet on August 11, 2021 approved the structure and 
estimated financial impact of the National Remittance 
Loyalty Program (NRLP), a mobile application for which is 
scheduled to be launched in October 2021.

The NRLP program is being introduced with a view to incentivize 
remitters to transfer funds through formal channels, thus 
further strengthening the inflow of remittances. Chairing the 
ECC meeting, Federal Minister for Finance, Shaukat Tarin 
directed to exercise due diligence before the launch for 
seamless integration with all service providers to ensure 
smooth working of NRLP.

He said, the proactive policy measures by the government 
and the State Bank of Pakistan (SBP) have incentivized the 
overseas Pakistanis and encouraged them to remit their 
hard earned money through formal channels.

The use of formal channels has contributed in achieving 
record remittance of $29.4 billion in the last fiscal year, the 
secretary said adding that it was a clear reflection of 
confidence in Pakistan’s economy by overseas Pakistanis.

In order to continue the positive trajectory of remittances, 
the State Bank of Pakistan would introduce a mobile
application, NRLP, which would offer incentives/rewards to 
overseas Pakistani against each remittance transaction in 
accordance with a set criteria. The above application would 
be formally launched towards the end of October 2021, the 
secretary added.

Analysis: UN Climate Report Increases
Urgency for Green Investment Funds

A UN climate report on August 10, 2021 found that global 
warming is dangerously close to spiraling out of control. 
Even the most severe carbon emission cuts are unlikely to 
prevent global warming of 1.5 degrees Celsius above 
preindustrial temperatures by 2040, a level that many 
scientists believe must be achieved to avert catastrophic 
climate change. 

Green investing has attracted a flood of cash and boosted 
companies like electric car maker Tesla Inc (TSLA.O) and 
clean energy company NextEra Energy (NEE.N) that promise 
to help a transition away from fossil fuels. But sustainable 
investment managers are confronting a two-sided 
challenge for ESG (environmental, social and governance) 
funds.

Fund managers want to convert public enthusiasm into 
dollars invested while simultaneously allaying suspicions 
that some funds are "greenwashed" as skeptics claim. "Not 
all ESG funds are created equal and investors must do their 
research to determine whether their investments are 
making a real impact or are simply feeding into an ESG- 
centered marketing push," said Green Century Capital 
Management President Leslie Samuelrich.

Globally, sustainable funds hit a record high of $2.24 trillion 
in assets in the second quarter, Morningstar data showed, 
up 12 percent from the end of March. 

Many of these funds choose their investments in part on 
ratings of portfolio companies' sustainability assigned by 
outside firms, but these grades can diverge widely.

An association of global market regulators took the first 
step last month towards governing the ratings. The U.N. 
report will further pressure funds to make their climate 
disclosures more transparent, said R. Paul Herman, chief 
executive of sustainable ratings agency HIP Investor.

Another challenge is finding green investment opportunities 
in emerging markets, which have fallen behind in curbing 
emissions. China, for example, said last year it would seek 
carbon neutrality by 2060, a decade later than other top 
economies.

Just 2 percent of the money tracked by Morningstar has 
gone to funds based in Asian countries other than Japan.
One of the biggest questions is whether to invest in fossil 
fuels at all. An increasing number of asset managers, such 
as Green Century, and pension funds, such as those of 
Maine and New York City, have said they will not. Others 

argue it is better to work with energy companies to spur 
change. 

"It's easy to exclude coal companies or bad actors from 
your portfolio and only invest in companies that are green. 
The real impact comes from taking high carbon emitters 
and forcing them to modify their behavior," said Michael 
Rosen, chief investment officer of Angeles Investment 
Advisors.

Angeles, which manages $7 billion in assets, would still own 
an oil company if it took climate change seriously, Rosen 
added.

Mark Hays, director of sustainable investing for Glenmede of 
Philadelphia, said an earlier UN climate report in 2019 drew 
attention from mainstream investors. Monday's report could 
spur more action, he said. Climate change "is going to be 
increasingly financially material to your investment portfo-
lio," Hays said.

UK Fintech Investment Hits New
Record After £18 billion Buying Spree

Britain’s investment in the financial technology industry has 
hit a new record, with almost £18 billion worth of deals in the 
first half of this year, placing the UK second in the world 
behind the US. London’s Square Mile continued to dominate 
Europe’s fintech sector, attracting investors from across the 
world who bought more than 280 of the UK’s most 
advanced digital financial companies.

The buying spree came despite the government’s failure to 
secure a Brexit deal with Brussels that would give the city 
equivalence with financial companies operating inside the 
EU single market. According to the Pulse of Fintech report
by the consultancy KPMG, a bi-annual report on fintech 
investment trends, the UK secured investments of $24.5 
billion (£17.7 billion), second only to the US, which hit $42.1 
billion and more than four times the $5.9 billion of investment 
seen in the UK during 2020.

KPMG said the total for the UK was given a one-off lift by the 
$14.8 billion purchase by the London Stock Exchange of the 
financial data provider and Bloomberg rival Refinitiv, but the 
UK’s new record of 283 deals completed was well ahead of 
anywhere outside the US. Venture capital firms, which focus 
on buying smaller startup businesses, were especially active 
with fintech-focused investments in the UK, reaching $6.2 
billion, more than double the level in the second half of 
2020. 

Fintech firms seek to improve and automate the delivery 
and use of financial services, though the definition is 
considered by many in the financial services industry to be 
hazy when most businesses operate through websites and 
digital platforms for at least some of their activities. According 
to one survey, London is home to 3,018 fintech companies, 
more than in any other city globally.

In June, Tractable, which works with automotive insurance 
companies to let users take and submit photos of damaged 
cars that are then used to support claims, raised $60 million, 
valuing the firm at £1 billion.

Fintech valuations remained high despite the pandemic, 
said KPMG, and the number of £1 billion companies created 
hit 163 across the world in the first half of the year. Global 
fintech investment surged from $87.1 billion in the second 
half of 2020 to a record $98 billion in the first half of 2021.

US Consumer Price Increases
Slowed in July, Inflation Still High

US consumer price increases slowed in July but inflation 
overall remained historically high amid continued supply- 
chain disruptions and stronger demand for travel-related 
services as economic activity rebounded. The consumer price 
index increased 0.5 percent last month after climbing 0.9 
percent in June, the Labor Department said on August 11, 
2021. In the 12 months through July, the CPI advanced 5.4 
percent. Excluding the volatile food and energy components, 
the CPI rose 0.3 percent after increasing 0.9 percent in June. 
The so-called core CPI rose 4.3 percent on a year-on-year 
basis after advancing 4.5 percent in June. Annual inflation 
rates have been lifted by the fading out of last spring's weak 
readings from the CPI calculation but those so-called base 
effects are leveling off.

Economists polled by Reuters had forecast the overall CPI 
would rise 0.5 percent and the core CPI would rise 0.4 
percent. The swiftness of the economic recovery has 
caused a mismatch between supply and demand in a few 
key sectors as businesses try to rebuild their inventories and 
overcome supply chain hurdles that were caused by the 
COVID-19 pandemic. Low interest rates and nearly $6 trillion 
in government relief have also bolstered demand, causing 

price pressures to build. A global semiconductor shortage 
has held back auto production, pushing up prices of used 
cars and trucks and accounting for an outsized chunk of 
rising inflation in recent months. The U.S. Federal Reserve is 
paying close attention to price pressures as it mulls when to 
begin to reduce its massive bond holdings and how soon to 
begin lifting rates from near zero. Fed Chair Jerome Powell 
has said the central bank continues to see the current high 
inflation readings as temporary although he has acknowl-
edged they may persist for longer than policymakers 
previously expected.

The U.S. vaccination drive, with nearly 170 million Americans 
immunized against COVID-19, and the arrival of summer 
with less restrictions compared to last year, have boosted 
demand for airline travel, hotel and motel accommodation. 
The Fed's preferred inflation measure, the core personal 
consumption expenditures price index, jumped 3.5 percent 
in June, the largest gain since December 1991, and some 
policymakers are increasingly wary of inflation pressures. 
Though inflation has likely peaked, it is expected to remain 
elevated through part of 2022, as prices for many travel-
related services are still below pre-pandemic levels.

Considering Your Privilege Makes You a Better Colleague

We all benefit from some degree of privilege — whether it is 
related to your race, gender, abilities, class, or other factors. 
These facets of our identity are part of our professional lives, 
whether we like it or not. Acknowledging your privilege can 
lower your defenses, demonstrate vulnerability, and set the 
tone for inclusive behaviors. Start by doing some reflecting. 
Which parts of your identity act as tailwinds in your 
day-to-day work life? These may be things you hardly ever 
think about because they rarely face resistance or scrutiny: 
for example, your education status if you went to college 
and work in an industry where the majority of your 
colleagues also went to college. Next, remind yourself that 
your privileges are not character flaws or reasons to feel 
ashamed; they are just a part of who you are. Finally, pay 
attention to what is happening around you. Who is speaking 
up? Who is not? Who is given the automatic benefit of the 
doubt? Who must work harder to prove themselves? 
Becoming more aware of these factors will help you 
become more empathetic and sets the tone for a more 
inclusive team culture. 

(This tip is adapted from Talk About Privilege at Work, by Lee 
Jourdan – HBR.)

Stay Visible When You Are Working Remotely

If you plan to work remotely full-time — or most of the time 
— how can you stay visible while the rest of your colleagues 
are in the office? Here are four ways to ensure that you are 
viewed as an equally valued contributor:

◊ Make sure you are meeting or even exceeding deadlines.  
 While the pandemic may have decreased stigma about  
 working from home, some leaders who return to the office  
 may revert back to old stereotypes about remote workers  
 “goofing off.” So communicate early and often to create a  
 perception of rock solid reliability.

◊ Maintain social connections. You will not be able to build  
 relationships through informal hallway conversation or a  
 spontaneous lunch break. Try inviting colleagues to one-  
 on-one video chats or hosting a virtual networking event.

◊ Make yourself physically visible. This means keeping your  
 camera on whenever possible.

◊ Ensure you are easy to work with. Have explicit conversations  
 with your colleagues about communication preferences.  
 Do they find phone calls to be the most efficient way to  
 connect? Or do they prefer email? Slack? Make sure you  
 understand how — and when — they expect to be able to  
 reach you.

(This tip is adapted from Staying Visible When Your Team Is 
in the Office…But You’re WFH, by Dorie Clark – HBR.)

Move Away from a 9-to-5 Culture

The 9-to-5 workday is disappearing. More and more 
employees do not want to be told when, where, or how to 
work. But asynchronous work requires new norms, so here 
are some tips on making the transition. First, leaders need to 
model the new expected behaviors. A lack of support from 
the top will kill or impede this cultural shift. Next, focus on 
outcomes, not process. Set clear goals and expectations for 
your desired results. Of course, there will be occasions when 
your team will need to work at the same time, so be clear 
about what these are (for example, project kickoffs, client 
meetings, or one-on-one feedback sessions). You might 
also want to consider bringing people together for team- 
building activities, so that they do not feel disconnected. 
Finally, make clear agreements around the use of technology 
and digital communications so people understand the 
expectations around things like response times or how 
urgent issues should be handled. Most importantly, hold 
everyone accountable to these norms so that your
asynchronous work is sustainable over the long term. 

(This tip is adapted from Breaking Free from a ‘9 to 5’ 
Culture, by Rebecca Zucker – HBR.)

Start Your Day with Silence

We live in a world full of noise and chatter, and it can be 
hard to find a break from it all. If you are feeling overwhelmed, 
give this mindfulness exercise a shot. It is called the Sphere 
of Silence, and it is a 60-minute routine to help you collect 
your thoughts, stay grounded, and decide how you want to 
enter your day. There is one important ground rule: Complete 
the steps below in silence.

◊ The first half hour is broken down in three 10-minute   
 segments. Spend the first segment writing your   
 short-term, medium-term and long-term goals. Then,  
 dedicate the next 10 minutes to assessing your progress  
 on your goals from the previous day. Use the final 10   
 minutes to take note of unmet goals and assess why you  
 have not achieved them. This will motivate you to focus  
 on moving forward.

◊ Spend the next 10 minutes reading something — an   
 article, a book, maybe even a poem — that teaches you  
 something new or enriches your mind.

◊ Then, spend 10 minutes writing. Maybe you will jot down a  
 reaction to what you just read, or a poem of your own.

◊ Use the final 10 minutes for self-reflection. This part of the  
 practice allows you to harness your calm during stressful  
 situations and mindfully choose to stay out of negativity.

(This tip is adapted from Don’t Underestimate the Power of 
Silence, by Vijay Eswaran – HBR.)
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IBP TRAINING CALENDAR AUGUST 2021

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

Risk Based Auditing

FACILITATOR: Aamir Shaukat Hussain

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

AUGUST 21
Saturday
4PM - 8PM

ONLINE
TRAINING

IT Risk Management

FACILITATOR: Syed Muhammad Ali Naqvi

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

AUGUST 20
Friday
3PM - 7PM

ONLINE
TRAINING

AML/ CFT Regulations for Electronic Money Institutions (EMIs)

FACILITATOR: Sumera Baloch

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

AUGUST 21
Saturday
10AM - 2PM

ONLINE
TRAINING

Risk Based Approaches in International Trade 

FACILITATOR: Aqeel Muslim

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

AUGUST 16
Monday
9AM - 1PM

ONLINE
TRAINING

Impact of Digitization on International Trade

FACILITATOR: Ahmir Mansoor

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

AUGUST 23
Monday
2PM - 6PM

ONLINE
TRAINING

SBP Green Banking Guidelines and Best Practices

FACILITATOR: Syed Asim Ali Bukhari

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

AUGUST 24
Tuesday
9AM - 1PM

ONLINE
TRAINING

Customer Complaint Handling Skills

FACILITATOR: Erum Saleem

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

AUGUST 24
Tuesday
10AM - 2PM

ONLINE
TRAINING


