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Markets at a Glance
Rates taken till Friday, October 08, 2021

Domestic Economic Roundup

COVID-19: Impact of SBP’s Measures Taken During 2020

*Since the schemes are no longer available, no further change is expected in the data above.
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MTBs Acceptance (Auction+ Non-Competitive Bids)
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Weekly Trend in Sensitive Price Indicator (SPI)
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Currency in Circulation as on (Stock data) Rs. in billion
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Real Sector (Percent Growth)

GDP (Real)
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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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Pakistan’s Major Economic Indicators
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SBP Takes Measures to Curb
Undesirable Foreign Currency Outflow 

In order to enhance transparency in the foreign currency 
transactions by exchange companies and to curb undesirable 
outflow of cash foreign currency, the State Bank of Pakistan 
has introduced following regulatory measures: 

◊ Persons travelling to Afghanistan will be allowed to carry  
 only USD1,000/- per person per visit with a maximum   
 annual limit of USD 6,000/-.

◊ Exchange companies will be required to conduct
 biometric verification for all foreign currency sale
 transactions equivalent to USD 500/- and above and   
 outward remittances. This requirement will be applicable  
 with effect from October 22, 2021. 

◊ Exchange Companies will sell the cash foreign currency  
 and make outward remittances, equivalent to USD 10,000/-  
 and above, against receipt of funds through cheque or  
 banking channels only. These regulatory measures will  
 help to improve documentation of sale of foreign currency  
 by exchange companies and place a check on undesirable  
 outflow of foreign currency. 

For details: https://www.sbp.org.pk/fe_manual/appendix-
%20files/appendix%203/appendix3.htm#34

Exports to Japan Increase by 24.2 percent in Q1 FY22

Pakistan exported goods worth US$50.6 million to Japan 
during the first quarter of the current fiscal year 2021-22, 
witnessing an increase of 24.21 percent over the merchandize 
exports of the corresponding period of last year.

According to press statement received from Embassy of 
Pakistan in Tokyo, other than textile items, the major exports 
to Japan during July-September (2021-22) included
agricultural and food products. This trend is expected to 
gain further momentum once COVID-19 pandemic related 
logistical limitations start getting settled.

The statement added that achieving US$50.6 million exports 
during Q1 against US$ 41.1 million last year, despite a large 
set of challenges facing international trade due to the 
pandemic, was mainly due to better awareness of Pakistani 
products in Japan.

The awareness was created through an aggressive campaign 
of reaching out to Japanese companies and supply chains; 
an improved compliance of standard requirements on the 
supply side; and, an experience-based increasing interest, 
acceptance and confidence of Japanese buyers in Pakistani 
products, it added.

Pakistan’s Trade Mission in Japan has been able to stand 
out during the recent years with presence at all major trade 

shows in absence of participation by exporters due to travel 
restrictions; presenting options of business with Pakistan to 
regional business chambers and trade associations; engaging 
public through social media and promotion activities to 
create an ownership; and, encouraging Pakistani business 
community in Japan to engage in Pakistan focused trade.

According to the trade data updated by Ministry of Commerce, 
overall global export of Pakistan has been showing a consistent 
growing trend during the first quarter, and exports to Japan 
are following the same trend.

Services’ Exports Up by 26.1 percent in First-Two Months FY22

The exports of services from the country witnessed an 
increase of 26.1 percent during the first two months of the 
current fiscal year as against the corresponding period of 
last year, Pakistan Bureau of Statistics (PBS) reported. The 
exports of services during July-August (2021-22) were 
recorded at $1,008.3 million against the exports of $799.9 
million in July-August (2020-21), showing growth of 26.1 
percent.

The imports from the country also increased by 31.4 percent 
by growing from $1,238.0 million last year to $1627.1 million 
during the current fiscal year. Based on the figures, the 
services’ trade deficit widened by 41.2 percent to $618.76 
million during the first two months of the current year when 
compared to the deficit of $438.10 million last year.

It is pertinent to mention here that the country’s merchandize 
exports during the first quarter of the current fiscal year 
witnessed an increase of 27.3 percent as compared to the 
corresponding period of the previous year. The merchandize 
exports from the country stood at $6.967 billion this year 
against the exports of $ 5.472 billion last year.

The merchandize imports during the period under review 
also went up by 65.1 percent by growing from $11.286 billion 
last year to $18.631 billion in July-September (2021-22).

Kamyab Pakistan Program to
Revolutionize Low Income Segment

Federal Minister for Finance and Revenue Shaukat Tarin
said on October 4, 2021 that Kamyab Pakistan Program 
(KPP) would bring about revolution in low income segment 
of society by helping the poor earn respectable livelihood 
and stand on their own feet.

Addressing the launching ceremony of Kamyab Pakistan 
Program, the minister said that Rs. 1400 billion would be 
provided to 3.7 million households during the next 5 years 
adding that the target would be taken up to 6 million 
households in future.

He said welfare of the poor was the priority of the incumbent 
government and that was why the government had introduced 
‘bottom up approach’ to lift them out of poverty. He said 
that this was the first government to introduce the ‘bottom 
up approach’ to overcome income disparity, adding that 
even this approach was being utilized by United States to 
bridge widening incomes gaps.

He said that promises were made during the last 72 years 
for uplifting the poor, however these were never fulfilled 
adding that the credit goes to the incumbent government 
to introduce this strategy to make lives of common people 
better and make Pakistan a welfare state.

The minister said that under Kamyab Kissan Program, the 
government would provide interest-free loans of Rs. 150,000 
to farmers for each crop and 300,000 for two crops whereas 
they would be given Rs. 200,000 loans for agriculture 
mechanization.

He said that under Kamyab Karabor Program, the government 
would also provide Rs. 500,000 interest-free loans to each 
household for three years for establishing business to earn 
respectable livelihood.

He said that the loans would be provided through various 

microfinance banks and Non-Governmental Organization 
(NGOs), which he said have experience of working at micro 
level, providing small loans for last 40 years and have 99 
percent recovery rate.

He said provision of interest-free loans to farmers and 
business would be a joint venture of big commercial banks 
and microfinance institutions, wherein the commercial 
banks would provide wholesale loans to microfinance 
institutions, which would disburse on retail basis to the 
people. This was a unique formula, he maintained.

Debt to GDP Ratio Declines to 83.5 percent: Finance Ministry

The Ministry of Finance said here on October 6, 2021 that the 
country’s total debt to GDP ratio has decreased to 83.5 
percent as on June 30, 2021 from 87.6 percent on June 30, 
2020.

Responding to some media reports, the statement added 
that both domestic and external debts have depicted a 
downward trend from last year. It said, the domestic debt 
declined to 55.1 percent of GDP from 56 percent last year.

Similarly, the external debt to GDP ratio receded to 28.5 
percent from 31.6 percent last year. The statement pertinently 
mentioned that the best way to evaluate debt trend was 
through debt to GDP measure.

However, the statement clarified that the debt has increased 
in line with fiscal deficit.

IMF Trims 2021 GDP Forecast,
Citing ‘Vaccine Divide,’ Inflation

The International Monetary Fund expects global economic 
growth in 2021 to fall slightly below its July forecast of 6 
percent, IMF chief Kristalina Georgieva said on October 5, 
2021, citing risks associated with debt, inflation and divergent 
economic trends in the wake of the COVID-19 pandemic.

Georgieva said the global economy was bouncing back but 
the pandemic continued to limit the recovery, with the main 
obstacle posed by the ‘Great Vaccination Divide’ that has 
left too many countries with too little access to COVID-19 
vaccines.

In a virtual speech at Bocconi University in Italy, Georgieva 
said next week's updated World Economic Outlook would 
forecast that advanced economies will return to pre-pandemic 
levels of economic output by 2022 but most emerging and 
developing countries will need "many more years" to 
recover. "We face a global recovery that remains 'hobbled' 
by the pandemic and its impact. We are unable to walk 
forward properly - it is like walking with stones in our shoes," 
she said.

The United States and China remained vital engines of 
growth and Italy and Europe were showing increased 
momentum, but growth was worsening elsewhere,
Georgieva said.

Inflation pressures, a key risk factor, were expected to 
subside in most countries in 2022 but would continue to 
affect some emerging and developing economies, she said, 
warning that a sustained increase in inflation expectations 
could cause a rapid rise in interest rates and tighter
financial conditions.

"High debts, soaring food prices and lack of vaccines are 
the greatest threats facing developing countries," said Eric 
LeCompte, executive director of the religious development 
group Jubilee USA Network. "We are counting economic 
losses in the trillions if developing countries can't access 
vaccines."

Georgieva said central banks could generally avoid
tightening for now, but they should be prepared to act 
quickly if the recovery strengthened faster than expected
or risks of rising inflation materialized. She said it was also 
important to monitor financial risks, including stretched 
asset valuations. Global debt levels, now at about 100 
percent of world gross domestic product, meant many 
developing countries had very limited ability to issue new 

debt at favorable conditions, Georgieva said. She said it 
was important that debt restructuring efforts already 
initiated by Zambia, Chad and Ethiopia be concluded 
successfully to encourage others to seek help. Better 
transparency about debts, sound debt management 
practices and expanded regulatory frameworks would help 
ensure increased private sector participation, she said in 
response to a question from a participant.

Asked about rising debt levels in Europe, Georgieva said 
growing economic momentum had put Europe on a sound 
footing to avoid another sovereign debt crisis like the one 
faced by Greece in the aftermath of the global financial 
crisis of 2007–08. But she said countries would have to
plan carefully how to shift course to medium-term fiscal 
consolidation to erase the increased pandemic-related 
debt burden.

Georgieva urged richer nations to increase delivery of 
COVID-19 vaccines to developing countries, remove trade 
restrictions and close a $20 billion gap in grant funding 
needed for COVID-19 testing, tracing and therapeutics.

While nearly 46 percent of people around the world have 
received at least one dose of a COVID-19 vaccine, the rate
is just 2.3 percent for people in low-income countries, 
according to Our World in Data at the University of Oxford.

Failure to close the massive gap in vaccination rates 
between advanced economies and poorer nations could 
hold back a global recovery, driving cumulative global GDP 
losses to $5.3 trillion over the next five years, she said.
Georgieva said countries should also accelerate efforts to 
address climate change, ensure technological change and 
bolster inclusion – all of which could also boost economic 
growth.

A shift to renewable energy, new electricity networks, energy 
efficiency and low carbon mobility could raise global GDP 
by about 2 percent this decade, creating 30 million new 
jobs, she said.

World Food Prices Hit 10-Year Peak: FAO

World food prices rose for a second consecutive month in 
September 2021 to reach a 10-year peak, driven by gains for 
cereals and vegetable oils, the United Nations food agency 
said. The Rome-based Food and Agriculture Organization 
(FAO) also projected record global cereal production in 2021, 
but said this would be outpaced by forecast consumption.
FAO's food price index, which tracks international prices of 
the most globally traded food commodities, averaged 130.0 
points last month, the highest reading since September 2011, 
according to the agency's data. The figure compared with a 
revised 128.5 for August. The August figure was previously 
given as 127.4. On a year-on-year basis, prices were up 32.8 
percent in September.

Agricultural commodity prices have risen steeply in the past 
year, fueled by harvest setbacks and Chinese demand. The 
FAO's cereal price index rose by 2.0 percent in September 
from the previous month. That was led by a near 4 percent 
increase for wheat prices, with the UN agency citing tightening 
export availabilities amid strong demand.

"Among major cereals, wheat will be the focus in the coming 
weeks as demand need to be tested against fast rising 
prices,” FAO Senior Economist Abdolreza Abbassian said in
a statement.

World vegetable oil prices were up 1.7 percent on the month 
and showing a year-on-year rise of about 60 percent, as 
palm oil prices climbed on robust import demand and 
concerns over labor shortages in Malaysia, FAO said.
Palm oil futures have rallied further in early October to hit 
record highs as a surge in crude oil markets has lent further 
support to vegetable oils used in biodiesel.

Global sugar prices rose 0.5 percent in September with 
concern over adverse crop weather in top exporter Brazil 
partly offset by slowing import demand and a favorable 
production outlook in India and Thailand, according to FAO.
For cereal production, FAO projected a record world crop of 
2.800 billion tonnes in 2021, up slightly from 2.788 billion 
estimated a month ago.

That would be below world cereal use of 2.811 billion tonnes, 
a forecast revised up by 2.7 million tonnes from a month 
earlier mainly to reflect increased wheat use in animal feed, 
FAO said in a cereal supply and demand note.

Global cereal stocks were expected to ease in 2021/22 but 
would still be at a comfortable level, FAO added.

Gas Price Surges to a Record High in Europe on Supply 
Concerns

Natural gas contracts hit new highs in Europe on October 5, 
2021, as soaring prices continue to put pressure on the 
region’s energy sector ahead of the winter period.

November contracts at the Dutch TTF hub — a European 
benchmark for natural gas — were trading at around 118 
euros per megawatt hour (MWH) just after midday in 
London. The front-month contract was up almost 19 percent 
on the day, setting a new record high, and has risen almost 
400 percent since the start of the year.

In the U.K. — which has been hit particularly hard by the 
surging cost of wholesale natural gas — prices for November 
rose 14 percent to £2.79 per therm on Tuesday. Meanwhile, 
British wholesale gas for immediate delivery rose by 23 
percent to £2.50 per therm.

Soaring wholesale prices have partially been caused by a 
surge in demand, particularly from Asia, as economies 
emerge from COVID-19 induced lockdowns. A cold European 
winter and spring also meant supplies had already been 
heavily depleted by the summer.

Meanwhile, falling domestic production, adverse U.S. weather 
conditions and essential maintenance works have created 
a tight gas market and made restocking gas supplies 
ahead of the coming winter difficult across the region.

Make Your Organization Change-Ready

The best time to prepare for change is before it starts. But 
you do not always have that luxury, especially when the 
future is uncertain and unstable. Instead you need to equip 
your organization to thrive in a state of constant change by 
reshaping its relationship to it. Here is how:

• Convey a different mindset. Do not talk about change
 as something to be controlled and managed. Have an
 attitude that any change, good or bad, big or small,   
 expected or unwelcome, is an opportunity for growth
 and improvement. 

• Conduct a ‘change audit’. Assess your organization’s   
 readiness for a world in constant flux. Where is change  
 hitting hardest in your organization? Which departments,  
 functions and teams have excelled despite the instability  
 of the last 18 months — and why?

• Assign someone to be responsible for your organization’s  
 change-readiness. Depending on the size of your
 organization, it may be time to add a chief change officer  
 whose cross-functional role is dedicated to helping the  
 entire company prepare for a change-heavy future. 

(This tip is adapted from A Futurist’s Guide to Preparing Your 
Company for Constant Change, by April Rinne – HBR.)

Use Your Privilege to Become a Better Ally

You want to support your colleagues of color. You want to 
call out sexist comments. You want to use inclusive 
language. But you cannot be a better ally unless you 
recognize your own privilege and then use it for good. 
Privilege is a special right, advantage, or immunity granted 
or available only to a particular person or group based on 
an aspect of their identity, such as race, gender, wealth, 
education, or ability. Reflect on the ways that you have 
advantages and then use them to level the playing field. 
Here are some ways to do that.

• Broker introductions. A quick, “I’d love to introduce you
 to [name] given that you’re both interested in [topic]”  
 can often help someone build their network and unlock  
 opportunities that they might otherwise not have access to.

• Help others be seen and heard. If you hear a good idea  
 from someone who does not typically speak up, or you  
 witness good work from someone who is not particularly  
 visible, be doubly sure that others hear it, know about it  
 and give credit where credit is due.

• Take on your share of the non-glamorous work. To   
 prevent non-promotable tasks from disproportionately  
 falling upon women or people of color, propose taking  
 turns so that the load is shared. If your boss asks for   
 someone to take notes during the team meeting or for a  
 volunteer to call in the lunch order, consider stepping up  
 to the task.

(This tip is adapted from 5 Terms You Should Learn to 
Become a Better Ally, by Kelsey Alpaio and Rakshitha Arni 
Ravishankar – HBR.)

Do Not Let Your Loyalty to Your
Company Compromise Your Ethics

Being dedicated to your organization is admirable. After all, 
loyalty has many benefits at work — it helps build trust, 
commitment and a sense of team. But be careful that you 
are not so committed to your company that you compromise 
your ethics. You can guard against being blindly loyal by 

staying true to who you are. First, if you see something 
unethical, say something. You may be concerned about 
‘rocking the boat’ at a place you care deeply about but 
remember that silence often enables wrongdoing to 
continue, which is ultimately bad for the organization. Do 
not compete with your colleagues. When workplaces get 
competitive, people start to lose sight of what is right and 
wrong. Instead, seek out ways to collaborate and build 
loyalty across teams. Finally, shift your perspective. When 
you find yourself in a fraught situation where you are torn 
between what is best for the organization and what is best 
for you (say your manager is asking you to do something 
you feel is unethical, for example), try taking a step back 
and consider how someone who did not feel so loyal to the 
company would act in your shoes. 

(This tip is adapted from Are You Too Loyal to Your
Organization? , by Zachariah Berry – HBR.)

Back Out of a Commitment Gracefully

Have you ever said ‘yes’ to something — taking on a new 
project, leading an internal committee — and later wished 
you had said ‘no’? It is not always possible to back out, but, 
when done gracefully, you may be able to un-commit in a 
way that keeps your reputation intact and your relation-
ships strong. Here are some strategies to keep in mind.

• Consider the cost. Before you deliver the news, make sure  
 that backing out is the right decision. Maybe the opportunity  
 would have enough upside that it would be worth it even  
 if it means working flat out for a period of time. However,
 if the costs outweigh the benefits (such as the impact on  
 your personal life or your current projects), then it is   
 better to withdraw.

• Be diplomatic but truthful. When you deliver your
 message, be direct, thoughtful, and above all else,   
 honest. But resist the temptation to over-explain. For   
 example, you might say: “When I said I could join the   
 committee last month, I fully believed I had enough   
 bandwidth to do a great job. After taking a closer look at  
 my calendar, I realized I’ve overextended myself. This   
 means I won’t be able to participate.”

• Offer an alternative. Do not leave the person high and dry.  
 If possible, propose a different timeline, reschedule the  
 commitment to a new date, or say that you would love to  
 collaborate on a future project (assuming you do). This  
 will help you preserve the relationship, even after saying ‘no.’

(This tip is adapted from How to Say 'No' After Saying 'Yes', 
by Melody Wilding – HBR.)
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"When a Muslim spends 
something on his family 

intending to receive Allah's 
reward it is regarded as 

Sadaqa for him."



SBP Takes Measures to Curb
Undesirable Foreign Currency Outflow 

In order to enhance transparency in the foreign currency 
transactions by exchange companies and to curb undesirable 
outflow of cash foreign currency, the State Bank of Pakistan 
has introduced following regulatory measures: 

◊ Persons travelling to Afghanistan will be allowed to carry  
 only USD1,000/- per person per visit with a maximum   
 annual limit of USD 6,000/-.

◊ Exchange companies will be required to conduct
 biometric verification for all foreign currency sale
 transactions equivalent to USD 500/- and above and   
 outward remittances. This requirement will be applicable  
 with effect from October 22, 2021. 

◊ Exchange Companies will sell the cash foreign currency  
 and make outward remittances, equivalent to USD 10,000/-  
 and above, against receipt of funds through cheque or  
 banking channels only. These regulatory measures will  
 help to improve documentation of sale of foreign currency  
 by exchange companies and place a check on undesirable  
 outflow of foreign currency. 

For details: https://www.sbp.org.pk/fe_manual/appendix-
%20files/appendix%203/appendix3.htm#34

Exports to Japan Increase by 24.2 percent in Q1 FY22

Pakistan exported goods worth US$50.6 million to Japan 
during the first quarter of the current fiscal year 2021-22, 
witnessing an increase of 24.21 percent over the merchandize 
exports of the corresponding period of last year.

According to press statement received from Embassy of 
Pakistan in Tokyo, other than textile items, the major exports 
to Japan during July-September (2021-22) included
agricultural and food products. This trend is expected to 
gain further momentum once COVID-19 pandemic related 
logistical limitations start getting settled.

The statement added that achieving US$50.6 million exports 
during Q1 against US$ 41.1 million last year, despite a large 
set of challenges facing international trade due to the 
pandemic, was mainly due to better awareness of Pakistani 
products in Japan.

The awareness was created through an aggressive campaign 
of reaching out to Japanese companies and supply chains; 
an improved compliance of standard requirements on the 
supply side; and, an experience-based increasing interest, 
acceptance and confidence of Japanese buyers in Pakistani 
products, it added.

Pakistan’s Trade Mission in Japan has been able to stand 
out during the recent years with presence at all major trade 

shows in absence of participation by exporters due to travel 
restrictions; presenting options of business with Pakistan to 
regional business chambers and trade associations; engaging 
public through social media and promotion activities to 
create an ownership; and, encouraging Pakistani business 
community in Japan to engage in Pakistan focused trade.

According to the trade data updated by Ministry of Commerce, 
overall global export of Pakistan has been showing a consistent 
growing trend during the first quarter, and exports to Japan 
are following the same trend.

Services’ Exports Up by 26.1 percent in First-Two Months FY22

The exports of services from the country witnessed an 
increase of 26.1 percent during the first two months of the 
current fiscal year as against the corresponding period of 
last year, Pakistan Bureau of Statistics (PBS) reported. The 
exports of services during July-August (2021-22) were 
recorded at $1,008.3 million against the exports of $799.9 
million in July-August (2020-21), showing growth of 26.1 
percent.

The imports from the country also increased by 31.4 percent 
by growing from $1,238.0 million last year to $1627.1 million 
during the current fiscal year. Based on the figures, the 
services’ trade deficit widened by 41.2 percent to $618.76 
million during the first two months of the current year when 
compared to the deficit of $438.10 million last year.

It is pertinent to mention here that the country’s merchandize 
exports during the first quarter of the current fiscal year 
witnessed an increase of 27.3 percent as compared to the 
corresponding period of the previous year. The merchandize 
exports from the country stood at $6.967 billion this year 
against the exports of $ 5.472 billion last year.

The merchandize imports during the period under review 
also went up by 65.1 percent by growing from $11.286 billion 
last year to $18.631 billion in July-September (2021-22).

Kamyab Pakistan Program to
Revolutionize Low Income Segment

Federal Minister for Finance and Revenue Shaukat Tarin
said on October 4, 2021 that Kamyab Pakistan Program 
(KPP) would bring about revolution in low income segment 
of society by helping the poor earn respectable livelihood 
and stand on their own feet.

Addressing the launching ceremony of Kamyab Pakistan 
Program, the minister said that Rs. 1400 billion would be 
provided to 3.7 million households during the next 5 years 
adding that the target would be taken up to 6 million 
households in future.

He said welfare of the poor was the priority of the incumbent 
government and that was why the government had introduced 
‘bottom up approach’ to lift them out of poverty. He said 
that this was the first government to introduce the ‘bottom 
up approach’ to overcome income disparity, adding that 
even this approach was being utilized by United States to 
bridge widening incomes gaps.

He said that promises were made during the last 72 years 
for uplifting the poor, however these were never fulfilled 
adding that the credit goes to the incumbent government 
to introduce this strategy to make lives of common people 
better and make Pakistan a welfare state.

The minister said that under Kamyab Kissan Program, the 
government would provide interest-free loans of Rs. 150,000 
to farmers for each crop and 300,000 for two crops whereas 
they would be given Rs. 200,000 loans for agriculture 
mechanization.

He said that under Kamyab Karabor Program, the government 
would also provide Rs. 500,000 interest-free loans to each 
household for three years for establishing business to earn 
respectable livelihood.

He said that the loans would be provided through various 

microfinance banks and Non-Governmental Organization 
(NGOs), which he said have experience of working at micro 
level, providing small loans for last 40 years and have 99 
percent recovery rate.

He said provision of interest-free loans to farmers and 
business would be a joint venture of big commercial banks 
and microfinance institutions, wherein the commercial 
banks would provide wholesale loans to microfinance 
institutions, which would disburse on retail basis to the 
people. This was a unique formula, he maintained.

Debt to GDP Ratio Declines to 83.5 percent: Finance Ministry

The Ministry of Finance said here on October 6, 2021 that the 
country’s total debt to GDP ratio has decreased to 83.5 
percent as on June 30, 2021 from 87.6 percent on June 30, 
2020.

Responding to some media reports, the statement added 
that both domestic and external debts have depicted a 
downward trend from last year. It said, the domestic debt 
declined to 55.1 percent of GDP from 56 percent last year.

Similarly, the external debt to GDP ratio receded to 28.5 
percent from 31.6 percent last year. The statement pertinently 
mentioned that the best way to evaluate debt trend was 
through debt to GDP measure.

However, the statement clarified that the debt has increased 
in line with fiscal deficit.

IMF Trims 2021 GDP Forecast,
Citing ‘Vaccine Divide,’ Inflation

The International Monetary Fund expects global economic 
growth in 2021 to fall slightly below its July forecast of 6 
percent, IMF chief Kristalina Georgieva said on October 5, 
2021, citing risks associated with debt, inflation and divergent 
economic trends in the wake of the COVID-19 pandemic.

Georgieva said the global economy was bouncing back but 
the pandemic continued to limit the recovery, with the main 
obstacle posed by the ‘Great Vaccination Divide’ that has 
left too many countries with too little access to COVID-19 
vaccines.

In a virtual speech at Bocconi University in Italy, Georgieva 
said next week's updated World Economic Outlook would 
forecast that advanced economies will return to pre-pandemic 
levels of economic output by 2022 but most emerging and 
developing countries will need "many more years" to 
recover. "We face a global recovery that remains 'hobbled' 
by the pandemic and its impact. We are unable to walk 
forward properly - it is like walking with stones in our shoes," 
she said.

The United States and China remained vital engines of 
growth and Italy and Europe were showing increased 
momentum, but growth was worsening elsewhere,
Georgieva said.

Inflation pressures, a key risk factor, were expected to 
subside in most countries in 2022 but would continue to 
affect some emerging and developing economies, she said, 
warning that a sustained increase in inflation expectations 
could cause a rapid rise in interest rates and tighter
financial conditions.

"High debts, soaring food prices and lack of vaccines are 
the greatest threats facing developing countries," said Eric 
LeCompte, executive director of the religious development 
group Jubilee USA Network. "We are counting economic 
losses in the trillions if developing countries can't access 
vaccines."

Georgieva said central banks could generally avoid
tightening for now, but they should be prepared to act 
quickly if the recovery strengthened faster than expected
or risks of rising inflation materialized. She said it was also 
important to monitor financial risks, including stretched 
asset valuations. Global debt levels, now at about 100 
percent of world gross domestic product, meant many 
developing countries had very limited ability to issue new 

debt at favorable conditions, Georgieva said. She said it 
was important that debt restructuring efforts already 
initiated by Zambia, Chad and Ethiopia be concluded 
successfully to encourage others to seek help. Better 
transparency about debts, sound debt management 
practices and expanded regulatory frameworks would help 
ensure increased private sector participation, she said in 
response to a question from a participant.

Asked about rising debt levels in Europe, Georgieva said 
growing economic momentum had put Europe on a sound 
footing to avoid another sovereign debt crisis like the one 
faced by Greece in the aftermath of the global financial 
crisis of 2007–08. But she said countries would have to
plan carefully how to shift course to medium-term fiscal 
consolidation to erase the increased pandemic-related 
debt burden.

Georgieva urged richer nations to increase delivery of 
COVID-19 vaccines to developing countries, remove trade 
restrictions and close a $20 billion gap in grant funding 
needed for COVID-19 testing, tracing and therapeutics.

While nearly 46 percent of people around the world have 
received at least one dose of a COVID-19 vaccine, the rate
is just 2.3 percent for people in low-income countries, 
according to Our World in Data at the University of Oxford.

Failure to close the massive gap in vaccination rates 
between advanced economies and poorer nations could 
hold back a global recovery, driving cumulative global GDP 
losses to $5.3 trillion over the next five years, she said.
Georgieva said countries should also accelerate efforts to 
address climate change, ensure technological change and 
bolster inclusion – all of which could also boost economic 
growth.

A shift to renewable energy, new electricity networks, energy 
efficiency and low carbon mobility could raise global GDP 
by about 2 percent this decade, creating 30 million new 
jobs, she said.

World Food Prices Hit 10-Year Peak: FAO

World food prices rose for a second consecutive month in 
September 2021 to reach a 10-year peak, driven by gains for 
cereals and vegetable oils, the United Nations food agency 
said. The Rome-based Food and Agriculture Organization 
(FAO) also projected record global cereal production in 2021, 
but said this would be outpaced by forecast consumption.
FAO's food price index, which tracks international prices of 
the most globally traded food commodities, averaged 130.0 
points last month, the highest reading since September 2011, 
according to the agency's data. The figure compared with a 
revised 128.5 for August. The August figure was previously 
given as 127.4. On a year-on-year basis, prices were up 32.8 
percent in September.

Agricultural commodity prices have risen steeply in the past 
year, fueled by harvest setbacks and Chinese demand. The 
FAO's cereal price index rose by 2.0 percent in September 
from the previous month. That was led by a near 4 percent 
increase for wheat prices, with the UN agency citing tightening 
export availabilities amid strong demand.

"Among major cereals, wheat will be the focus in the coming 
weeks as demand need to be tested against fast rising 
prices,” FAO Senior Economist Abdolreza Abbassian said in
a statement.

World vegetable oil prices were up 1.7 percent on the month 
and showing a year-on-year rise of about 60 percent, as 
palm oil prices climbed on robust import demand and 
concerns over labor shortages in Malaysia, FAO said.
Palm oil futures have rallied further in early October to hit 
record highs as a surge in crude oil markets has lent further 
support to vegetable oils used in biodiesel.

Global sugar prices rose 0.5 percent in September with 
concern over adverse crop weather in top exporter Brazil 
partly offset by slowing import demand and a favorable 
production outlook in India and Thailand, according to FAO.
For cereal production, FAO projected a record world crop of 
2.800 billion tonnes in 2021, up slightly from 2.788 billion 
estimated a month ago.

That would be below world cereal use of 2.811 billion tonnes, 
a forecast revised up by 2.7 million tonnes from a month 
earlier mainly to reflect increased wheat use in animal feed, 
FAO said in a cereal supply and demand note.

Global cereal stocks were expected to ease in 2021/22 but 
would still be at a comfortable level, FAO added.

Gas Price Surges to a Record High in Europe on Supply 
Concerns

Natural gas contracts hit new highs in Europe on October 5, 
2021, as soaring prices continue to put pressure on the 
region’s energy sector ahead of the winter period.

November contracts at the Dutch TTF hub — a European 
benchmark for natural gas — were trading at around 118 
euros per megawatt hour (MWH) just after midday in 
London. The front-month contract was up almost 19 percent 
on the day, setting a new record high, and has risen almost 
400 percent since the start of the year.

In the U.K. — which has been hit particularly hard by the 
surging cost of wholesale natural gas — prices for November 
rose 14 percent to £2.79 per therm on Tuesday. Meanwhile, 
British wholesale gas for immediate delivery rose by 23 
percent to £2.50 per therm.

Soaring wholesale prices have partially been caused by a 
surge in demand, particularly from Asia, as economies 
emerge from COVID-19 induced lockdowns. A cold European 
winter and spring also meant supplies had already been 
heavily depleted by the summer.

Meanwhile, falling domestic production, adverse U.S. weather 
conditions and essential maintenance works have created 
a tight gas market and made restocking gas supplies 
ahead of the coming winter difficult across the region.

Make Your Organization Change-Ready

The best time to prepare for change is before it starts. But 
you do not always have that luxury, especially when the 
future is uncertain and unstable. Instead you need to equip 
your organization to thrive in a state of constant change by 
reshaping its relationship to it. Here is how:

• Convey a different mindset. Do not talk about change
 as something to be controlled and managed. Have an
 attitude that any change, good or bad, big or small,   
 expected or unwelcome, is an opportunity for growth
 and improvement. 

• Conduct a ‘change audit’. Assess your organization’s   
 readiness for a world in constant flux. Where is change  
 hitting hardest in your organization? Which departments,  
 functions and teams have excelled despite the instability  
 of the last 18 months — and why?

• Assign someone to be responsible for your organization’s  
 change-readiness. Depending on the size of your
 organization, it may be time to add a chief change officer  
 whose cross-functional role is dedicated to helping the  
 entire company prepare for a change-heavy future. 

(This tip is adapted from A Futurist’s Guide to Preparing Your 
Company for Constant Change, by April Rinne – HBR.)

Use Your Privilege to Become a Better Ally

You want to support your colleagues of color. You want to 
call out sexist comments. You want to use inclusive 
language. But you cannot be a better ally unless you 
recognize your own privilege and then use it for good. 
Privilege is a special right, advantage, or immunity granted 
or available only to a particular person or group based on 
an aspect of their identity, such as race, gender, wealth, 
education, or ability. Reflect on the ways that you have 
advantages and then use them to level the playing field. 
Here are some ways to do that.

• Broker introductions. A quick, “I’d love to introduce you
 to [name] given that you’re both interested in [topic]”  
 can often help someone build their network and unlock  
 opportunities that they might otherwise not have access to.

• Help others be seen and heard. If you hear a good idea  
 from someone who does not typically speak up, or you  
 witness good work from someone who is not particularly  
 visible, be doubly sure that others hear it, know about it  
 and give credit where credit is due.

• Take on your share of the non-glamorous work. To   
 prevent non-promotable tasks from disproportionately  
 falling upon women or people of color, propose taking  
 turns so that the load is shared. If your boss asks for   
 someone to take notes during the team meeting or for a  
 volunteer to call in the lunch order, consider stepping up  
 to the task.

(This tip is adapted from 5 Terms You Should Learn to 
Become a Better Ally, by Kelsey Alpaio and Rakshitha Arni 
Ravishankar – HBR.)

Do Not Let Your Loyalty to Your
Company Compromise Your Ethics

Being dedicated to your organization is admirable. After all, 
loyalty has many benefits at work — it helps build trust, 
commitment and a sense of team. But be careful that you 
are not so committed to your company that you compromise 
your ethics. You can guard against being blindly loyal by 

staying true to who you are. First, if you see something 
unethical, say something. You may be concerned about 
‘rocking the boat’ at a place you care deeply about but 
remember that silence often enables wrongdoing to 
continue, which is ultimately bad for the organization. Do 
not compete with your colleagues. When workplaces get 
competitive, people start to lose sight of what is right and 
wrong. Instead, seek out ways to collaborate and build 
loyalty across teams. Finally, shift your perspective. When 
you find yourself in a fraught situation where you are torn 
between what is best for the organization and what is best 
for you (say your manager is asking you to do something 
you feel is unethical, for example), try taking a step back 
and consider how someone who did not feel so loyal to the 
company would act in your shoes. 

(This tip is adapted from Are You Too Loyal to Your
Organization? , by Zachariah Berry – HBR.)

Back Out of a Commitment Gracefully

Have you ever said ‘yes’ to something — taking on a new 
project, leading an internal committee — and later wished 
you had said ‘no’? It is not always possible to back out, but, 
when done gracefully, you may be able to un-commit in a 
way that keeps your reputation intact and your relation-
ships strong. Here are some strategies to keep in mind.

• Consider the cost. Before you deliver the news, make sure  
 that backing out is the right decision. Maybe the opportunity  
 would have enough upside that it would be worth it even  
 if it means working flat out for a period of time. However,
 if the costs outweigh the benefits (such as the impact on  
 your personal life or your current projects), then it is   
 better to withdraw.

• Be diplomatic but truthful. When you deliver your
 message, be direct, thoughtful, and above all else,   
 honest. But resist the temptation to over-explain. For   
 example, you might say: “When I said I could join the   
 committee last month, I fully believed I had enough   
 bandwidth to do a great job. After taking a closer look at  
 my calendar, I realized I’ve overextended myself. This   
 means I won’t be able to participate.”

• Offer an alternative. Do not leave the person high and dry.  
 If possible, propose a different timeline, reschedule the  
 commitment to a new date, or say that you would love to  
 collaborate on a future project (assuming you do). This  
 will help you preserve the relationship, even after saying ‘no.’

(This tip is adapted from How to Say 'No' After Saying 'Yes', 
by Melody Wilding – HBR.)
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There is enough empty property in
China to house more than 90 million 
people —enough to fit UK’s entire population 
into those empty Chinese apartments 
with room to spare, calculates an article 
by the Financial Times.

SNIPSSNIPS
Empty Homes Fit For a Country

Pfizer’s vaccine efficacy falls by 6 percent 
every two months after the second dose 
though a third booster shot can restore 
protection up to 95 percent, says a study 
by Pfizer.

SNIPSSNIPS
Declining Efficacy



SBP Takes Measures to Curb
Undesirable Foreign Currency Outflow 

In order to enhance transparency in the foreign currency 
transactions by exchange companies and to curb undesirable 
outflow of cash foreign currency, the State Bank of Pakistan 
has introduced following regulatory measures: 

◊ Persons travelling to Afghanistan will be allowed to carry  
 only USD1,000/- per person per visit with a maximum   
 annual limit of USD 6,000/-.

◊ Exchange companies will be required to conduct
 biometric verification for all foreign currency sale
 transactions equivalent to USD 500/- and above and   
 outward remittances. This requirement will be applicable  
 with effect from October 22, 2021. 

◊ Exchange Companies will sell the cash foreign currency  
 and make outward remittances, equivalent to USD 10,000/-  
 and above, against receipt of funds through cheque or  
 banking channels only. These regulatory measures will  
 help to improve documentation of sale of foreign currency  
 by exchange companies and place a check on undesirable  
 outflow of foreign currency. 

For details: https://www.sbp.org.pk/fe_manual/appendix-
%20files/appendix%203/appendix3.htm#34

Exports to Japan Increase by 24.2 percent in Q1 FY22

Pakistan exported goods worth US$50.6 million to Japan 
during the first quarter of the current fiscal year 2021-22, 
witnessing an increase of 24.21 percent over the merchandize 
exports of the corresponding period of last year.

According to press statement received from Embassy of 
Pakistan in Tokyo, other than textile items, the major exports 
to Japan during July-September (2021-22) included
agricultural and food products. This trend is expected to 
gain further momentum once COVID-19 pandemic related 
logistical limitations start getting settled.

The statement added that achieving US$50.6 million exports 
during Q1 against US$ 41.1 million last year, despite a large 
set of challenges facing international trade due to the 
pandemic, was mainly due to better awareness of Pakistani 
products in Japan.

The awareness was created through an aggressive campaign 
of reaching out to Japanese companies and supply chains; 
an improved compliance of standard requirements on the 
supply side; and, an experience-based increasing interest, 
acceptance and confidence of Japanese buyers in Pakistani 
products, it added.

Pakistan’s Trade Mission in Japan has been able to stand 
out during the recent years with presence at all major trade 

shows in absence of participation by exporters due to travel 
restrictions; presenting options of business with Pakistan to 
regional business chambers and trade associations; engaging 
public through social media and promotion activities to 
create an ownership; and, encouraging Pakistani business 
community in Japan to engage in Pakistan focused trade.

According to the trade data updated by Ministry of Commerce, 
overall global export of Pakistan has been showing a consistent 
growing trend during the first quarter, and exports to Japan 
are following the same trend.

Services’ Exports Up by 26.1 percent in First-Two Months FY22

The exports of services from the country witnessed an 
increase of 26.1 percent during the first two months of the 
current fiscal year as against the corresponding period of 
last year, Pakistan Bureau of Statistics (PBS) reported. The 
exports of services during July-August (2021-22) were 
recorded at $1,008.3 million against the exports of $799.9 
million in July-August (2020-21), showing growth of 26.1 
percent.

The imports from the country also increased by 31.4 percent 
by growing from $1,238.0 million last year to $1627.1 million 
during the current fiscal year. Based on the figures, the 
services’ trade deficit widened by 41.2 percent to $618.76 
million during the first two months of the current year when 
compared to the deficit of $438.10 million last year.

It is pertinent to mention here that the country’s merchandize 
exports during the first quarter of the current fiscal year 
witnessed an increase of 27.3 percent as compared to the 
corresponding period of the previous year. The merchandize 
exports from the country stood at $6.967 billion this year 
against the exports of $ 5.472 billion last year.

The merchandize imports during the period under review 
also went up by 65.1 percent by growing from $11.286 billion 
last year to $18.631 billion in July-September (2021-22).

Kamyab Pakistan Program to
Revolutionize Low Income Segment

Federal Minister for Finance and Revenue Shaukat Tarin
said on October 4, 2021 that Kamyab Pakistan Program 
(KPP) would bring about revolution in low income segment 
of society by helping the poor earn respectable livelihood 
and stand on their own feet.

Addressing the launching ceremony of Kamyab Pakistan 
Program, the minister said that Rs. 1400 billion would be 
provided to 3.7 million households during the next 5 years 
adding that the target would be taken up to 6 million 
households in future.

He said welfare of the poor was the priority of the incumbent 
government and that was why the government had introduced 
‘bottom up approach’ to lift them out of poverty. He said 
that this was the first government to introduce the ‘bottom 
up approach’ to overcome income disparity, adding that 
even this approach was being utilized by United States to 
bridge widening incomes gaps.

He said that promises were made during the last 72 years 
for uplifting the poor, however these were never fulfilled 
adding that the credit goes to the incumbent government 
to introduce this strategy to make lives of common people 
better and make Pakistan a welfare state.

The minister said that under Kamyab Kissan Program, the 
government would provide interest-free loans of Rs. 150,000 
to farmers for each crop and 300,000 for two crops whereas 
they would be given Rs. 200,000 loans for agriculture 
mechanization.

He said that under Kamyab Karabor Program, the government 
would also provide Rs. 500,000 interest-free loans to each 
household for three years for establishing business to earn 
respectable livelihood.

He said that the loans would be provided through various 

microfinance banks and Non-Governmental Organization 
(NGOs), which he said have experience of working at micro 
level, providing small loans for last 40 years and have 99 
percent recovery rate.

He said provision of interest-free loans to farmers and 
business would be a joint venture of big commercial banks 
and microfinance institutions, wherein the commercial 
banks would provide wholesale loans to microfinance 
institutions, which would disburse on retail basis to the 
people. This was a unique formula, he maintained.

Debt to GDP Ratio Declines to 83.5 percent: Finance Ministry

The Ministry of Finance said here on October 6, 2021 that the 
country’s total debt to GDP ratio has decreased to 83.5 
percent as on June 30, 2021 from 87.6 percent on June 30, 
2020.

Responding to some media reports, the statement added 
that both domestic and external debts have depicted a 
downward trend from last year. It said, the domestic debt 
declined to 55.1 percent of GDP from 56 percent last year.

Similarly, the external debt to GDP ratio receded to 28.5 
percent from 31.6 percent last year. The statement pertinently 
mentioned that the best way to evaluate debt trend was 
through debt to GDP measure.

However, the statement clarified that the debt has increased 
in line with fiscal deficit.

International Economic RoundupInternational Economic Roundup

IMF Trims 2021 GDP Forecast,
Citing ‘Vaccine Divide,’ Inflation

The International Monetary Fund expects global economic 
growth in 2021 to fall slightly below its July forecast of 6 
percent, IMF chief Kristalina Georgieva said on October 5, 
2021, citing risks associated with debt, inflation and divergent 
economic trends in the wake of the COVID-19 pandemic.

Georgieva said the global economy was bouncing back but 
the pandemic continued to limit the recovery, with the main 
obstacle posed by the ‘Great Vaccination Divide’ that has 
left too many countries with too little access to COVID-19 
vaccines.

In a virtual speech at Bocconi University in Italy, Georgieva 
said next week's updated World Economic Outlook would 
forecast that advanced economies will return to pre-pandemic 
levels of economic output by 2022 but most emerging and 
developing countries will need "many more years" to 
recover. "We face a global recovery that remains 'hobbled' 
by the pandemic and its impact. We are unable to walk 
forward properly - it is like walking with stones in our shoes," 
she said.

The United States and China remained vital engines of 
growth and Italy and Europe were showing increased 
momentum, but growth was worsening elsewhere,
Georgieva said.

Inflation pressures, a key risk factor, were expected to 
subside in most countries in 2022 but would continue to 
affect some emerging and developing economies, she said, 
warning that a sustained increase in inflation expectations 
could cause a rapid rise in interest rates and tighter
financial conditions.

"High debts, soaring food prices and lack of vaccines are 
the greatest threats facing developing countries," said Eric 
LeCompte, executive director of the religious development 
group Jubilee USA Network. "We are counting economic 
losses in the trillions if developing countries can't access 
vaccines."

Georgieva said central banks could generally avoid
tightening for now, but they should be prepared to act 
quickly if the recovery strengthened faster than expected
or risks of rising inflation materialized. She said it was also 
important to monitor financial risks, including stretched 
asset valuations. Global debt levels, now at about 100 
percent of world gross domestic product, meant many 
developing countries had very limited ability to issue new 

debt at favorable conditions, Georgieva said. She said it 
was important that debt restructuring efforts already 
initiated by Zambia, Chad and Ethiopia be concluded 
successfully to encourage others to seek help. Better 
transparency about debts, sound debt management 
practices and expanded regulatory frameworks would help 
ensure increased private sector participation, she said in 
response to a question from a participant.

Asked about rising debt levels in Europe, Georgieva said 
growing economic momentum had put Europe on a sound 
footing to avoid another sovereign debt crisis like the one 
faced by Greece in the aftermath of the global financial 
crisis of 2007–08. But she said countries would have to
plan carefully how to shift course to medium-term fiscal 
consolidation to erase the increased pandemic-related 
debt burden.

Georgieva urged richer nations to increase delivery of 
COVID-19 vaccines to developing countries, remove trade 
restrictions and close a $20 billion gap in grant funding 
needed for COVID-19 testing, tracing and therapeutics.

While nearly 46 percent of people around the world have 
received at least one dose of a COVID-19 vaccine, the rate
is just 2.3 percent for people in low-income countries, 
according to Our World in Data at the University of Oxford.

Failure to close the massive gap in vaccination rates 
between advanced economies and poorer nations could 
hold back a global recovery, driving cumulative global GDP 
losses to $5.3 trillion over the next five years, she said.
Georgieva said countries should also accelerate efforts to 
address climate change, ensure technological change and 
bolster inclusion – all of which could also boost economic 
growth.

A shift to renewable energy, new electricity networks, energy 
efficiency and low carbon mobility could raise global GDP 
by about 2 percent this decade, creating 30 million new 
jobs, she said.

World Food Prices Hit 10-Year Peak: FAO

World food prices rose for a second consecutive month in 
September 2021 to reach a 10-year peak, driven by gains for 
cereals and vegetable oils, the United Nations food agency 
said. The Rome-based Food and Agriculture Organization 
(FAO) also projected record global cereal production in 2021, 
but said this would be outpaced by forecast consumption.
FAO's food price index, which tracks international prices of 
the most globally traded food commodities, averaged 130.0 
points last month, the highest reading since September 2011, 
according to the agency's data. The figure compared with a 
revised 128.5 for August. The August figure was previously 
given as 127.4. On a year-on-year basis, prices were up 32.8 
percent in September.

Agricultural commodity prices have risen steeply in the past 
year, fueled by harvest setbacks and Chinese demand. The 
FAO's cereal price index rose by 2.0 percent in September 
from the previous month. That was led by a near 4 percent 
increase for wheat prices, with the UN agency citing tightening 
export availabilities amid strong demand.

"Among major cereals, wheat will be the focus in the coming 
weeks as demand need to be tested against fast rising 
prices,” FAO Senior Economist Abdolreza Abbassian said in
a statement.

World vegetable oil prices were up 1.7 percent on the month 
and showing a year-on-year rise of about 60 percent, as 
palm oil prices climbed on robust import demand and 
concerns over labor shortages in Malaysia, FAO said.
Palm oil futures have rallied further in early October to hit 
record highs as a surge in crude oil markets has lent further 
support to vegetable oils used in biodiesel.

Global sugar prices rose 0.5 percent in September with 
concern over adverse crop weather in top exporter Brazil 
partly offset by slowing import demand and a favorable 
production outlook in India and Thailand, according to FAO.
For cereal production, FAO projected a record world crop of 
2.800 billion tonnes in 2021, up slightly from 2.788 billion 
estimated a month ago.

That would be below world cereal use of 2.811 billion tonnes, 
a forecast revised up by 2.7 million tonnes from a month 
earlier mainly to reflect increased wheat use in animal feed, 
FAO said in a cereal supply and demand note.

Global cereal stocks were expected to ease in 2021/22 but 
would still be at a comfortable level, FAO added.

Gas Price Surges to a Record High in Europe on Supply 
Concerns

Natural gas contracts hit new highs in Europe on October 5, 
2021, as soaring prices continue to put pressure on the 
region’s energy sector ahead of the winter period.

November contracts at the Dutch TTF hub — a European 
benchmark for natural gas — were trading at around 118 
euros per megawatt hour (MWH) just after midday in 
London. The front-month contract was up almost 19 percent 
on the day, setting a new record high, and has risen almost 
400 percent since the start of the year.

In the U.K. — which has been hit particularly hard by the 
surging cost of wholesale natural gas — prices for November 
rose 14 percent to £2.79 per therm on Tuesday. Meanwhile, 
British wholesale gas for immediate delivery rose by 23 
percent to £2.50 per therm.

Soaring wholesale prices have partially been caused by a 
surge in demand, particularly from Asia, as economies 
emerge from COVID-19 induced lockdowns. A cold European 
winter and spring also meant supplies had already been 
heavily depleted by the summer.

Meanwhile, falling domestic production, adverse U.S. weather 
conditions and essential maintenance works have created 
a tight gas market and made restocking gas supplies 
ahead of the coming winter difficult across the region.

Make Your Organization Change-Ready

The best time to prepare for change is before it starts. But 
you do not always have that luxury, especially when the 
future is uncertain and unstable. Instead you need to equip 
your organization to thrive in a state of constant change by 
reshaping its relationship to it. Here is how:

• Convey a different mindset. Do not talk about change
 as something to be controlled and managed. Have an
 attitude that any change, good or bad, big or small,   
 expected or unwelcome, is an opportunity for growth
 and improvement. 

• Conduct a ‘change audit’. Assess your organization’s   
 readiness for a world in constant flux. Where is change  
 hitting hardest in your organization? Which departments,  
 functions and teams have excelled despite the instability  
 of the last 18 months — and why?

• Assign someone to be responsible for your organization’s  
 change-readiness. Depending on the size of your
 organization, it may be time to add a chief change officer  
 whose cross-functional role is dedicated to helping the  
 entire company prepare for a change-heavy future. 

(This tip is adapted from A Futurist’s Guide to Preparing Your 
Company for Constant Change, by April Rinne – HBR.)

Use Your Privilege to Become a Better Ally

You want to support your colleagues of color. You want to 
call out sexist comments. You want to use inclusive 
language. But you cannot be a better ally unless you 
recognize your own privilege and then use it for good. 
Privilege is a special right, advantage, or immunity granted 
or available only to a particular person or group based on 
an aspect of their identity, such as race, gender, wealth, 
education, or ability. Reflect on the ways that you have 
advantages and then use them to level the playing field. 
Here are some ways to do that.

• Broker introductions. A quick, “I’d love to introduce you
 to [name] given that you’re both interested in [topic]”  
 can often help someone build their network and unlock  
 opportunities that they might otherwise not have access to.

• Help others be seen and heard. If you hear a good idea  
 from someone who does not typically speak up, or you  
 witness good work from someone who is not particularly  
 visible, be doubly sure that others hear it, know about it  
 and give credit where credit is due.

• Take on your share of the non-glamorous work. To   
 prevent non-promotable tasks from disproportionately  
 falling upon women or people of color, propose taking  
 turns so that the load is shared. If your boss asks for   
 someone to take notes during the team meeting or for a  
 volunteer to call in the lunch order, consider stepping up  
 to the task.

(This tip is adapted from 5 Terms You Should Learn to 
Become a Better Ally, by Kelsey Alpaio and Rakshitha Arni 
Ravishankar – HBR.)

Do Not Let Your Loyalty to Your
Company Compromise Your Ethics

Being dedicated to your organization is admirable. After all, 
loyalty has many benefits at work — it helps build trust, 
commitment and a sense of team. But be careful that you 
are not so committed to your company that you compromise 
your ethics. You can guard against being blindly loyal by 

staying true to who you are. First, if you see something 
unethical, say something. You may be concerned about 
‘rocking the boat’ at a place you care deeply about but 
remember that silence often enables wrongdoing to 
continue, which is ultimately bad for the organization. Do 
not compete with your colleagues. When workplaces get 
competitive, people start to lose sight of what is right and 
wrong. Instead, seek out ways to collaborate and build 
loyalty across teams. Finally, shift your perspective. When 
you find yourself in a fraught situation where you are torn 
between what is best for the organization and what is best 
for you (say your manager is asking you to do something 
you feel is unethical, for example), try taking a step back 
and consider how someone who did not feel so loyal to the 
company would act in your shoes. 

(This tip is adapted from Are You Too Loyal to Your
Organization? , by Zachariah Berry – HBR.)

Back Out of a Commitment Gracefully

Have you ever said ‘yes’ to something — taking on a new 
project, leading an internal committee — and later wished 
you had said ‘no’? It is not always possible to back out, but, 
when done gracefully, you may be able to un-commit in a 
way that keeps your reputation intact and your relation-
ships strong. Here are some strategies to keep in mind.

• Consider the cost. Before you deliver the news, make sure  
 that backing out is the right decision. Maybe the opportunity  
 would have enough upside that it would be worth it even  
 if it means working flat out for a period of time. However,
 if the costs outweigh the benefits (such as the impact on  
 your personal life or your current projects), then it is   
 better to withdraw.

• Be diplomatic but truthful. When you deliver your
 message, be direct, thoughtful, and above all else,   
 honest. But resist the temptation to over-explain. For   
 example, you might say: “When I said I could join the   
 committee last month, I fully believed I had enough   
 bandwidth to do a great job. After taking a closer look at  
 my calendar, I realized I’ve overextended myself. This   
 means I won’t be able to participate.”

• Offer an alternative. Do not leave the person high and dry.  
 If possible, propose a different timeline, reschedule the  
 commitment to a new date, or say that you would love to  
 collaborate on a future project (assuming you do). This  
 will help you preserve the relationship, even after saying ‘no.’

(This tip is adapted from How to Say 'No' After Saying 'Yes', 
by Melody Wilding – HBR.)
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The best things that cause 
people to love each other

and remove hatred from the 
hearts of the enemies are 
showing good humor in 

meetings, asking about them 
when they are absent, and 
receiving them with happy 

miens when they are present.



SBP Takes Measures to Curb
Undesirable Foreign Currency Outflow 

In order to enhance transparency in the foreign currency 
transactions by exchange companies and to curb undesirable 
outflow of cash foreign currency, the State Bank of Pakistan 
has introduced following regulatory measures: 

◊ Persons travelling to Afghanistan will be allowed to carry  
 only USD1,000/- per person per visit with a maximum   
 annual limit of USD 6,000/-.

◊ Exchange companies will be required to conduct
 biometric verification for all foreign currency sale
 transactions equivalent to USD 500/- and above and   
 outward remittances. This requirement will be applicable  
 with effect from October 22, 2021. 

◊ Exchange Companies will sell the cash foreign currency  
 and make outward remittances, equivalent to USD 10,000/-  
 and above, against receipt of funds through cheque or  
 banking channels only. These regulatory measures will  
 help to improve documentation of sale of foreign currency  
 by exchange companies and place a check on undesirable  
 outflow of foreign currency. 

For details: https://www.sbp.org.pk/fe_manual/appendix-
%20files/appendix%203/appendix3.htm#34

Exports to Japan Increase by 24.2 percent in Q1 FY22

Pakistan exported goods worth US$50.6 million to Japan 
during the first quarter of the current fiscal year 2021-22, 
witnessing an increase of 24.21 percent over the merchandize 
exports of the corresponding period of last year.

According to press statement received from Embassy of 
Pakistan in Tokyo, other than textile items, the major exports 
to Japan during July-September (2021-22) included
agricultural and food products. This trend is expected to 
gain further momentum once COVID-19 pandemic related 
logistical limitations start getting settled.

The statement added that achieving US$50.6 million exports 
during Q1 against US$ 41.1 million last year, despite a large 
set of challenges facing international trade due to the 
pandemic, was mainly due to better awareness of Pakistani 
products in Japan.

The awareness was created through an aggressive campaign 
of reaching out to Japanese companies and supply chains; 
an improved compliance of standard requirements on the 
supply side; and, an experience-based increasing interest, 
acceptance and confidence of Japanese buyers in Pakistani 
products, it added.

Pakistan’s Trade Mission in Japan has been able to stand 
out during the recent years with presence at all major trade 

shows in absence of participation by exporters due to travel 
restrictions; presenting options of business with Pakistan to 
regional business chambers and trade associations; engaging 
public through social media and promotion activities to 
create an ownership; and, encouraging Pakistani business 
community in Japan to engage in Pakistan focused trade.

According to the trade data updated by Ministry of Commerce, 
overall global export of Pakistan has been showing a consistent 
growing trend during the first quarter, and exports to Japan 
are following the same trend.

Services’ Exports Up by 26.1 percent in First-Two Months FY22

The exports of services from the country witnessed an 
increase of 26.1 percent during the first two months of the 
current fiscal year as against the corresponding period of 
last year, Pakistan Bureau of Statistics (PBS) reported. The 
exports of services during July-August (2021-22) were 
recorded at $1,008.3 million against the exports of $799.9 
million in July-August (2020-21), showing growth of 26.1 
percent.

The imports from the country also increased by 31.4 percent 
by growing from $1,238.0 million last year to $1627.1 million 
during the current fiscal year. Based on the figures, the 
services’ trade deficit widened by 41.2 percent to $618.76 
million during the first two months of the current year when 
compared to the deficit of $438.10 million last year.

It is pertinent to mention here that the country’s merchandize 
exports during the first quarter of the current fiscal year 
witnessed an increase of 27.3 percent as compared to the 
corresponding period of the previous year. The merchandize 
exports from the country stood at $6.967 billion this year 
against the exports of $ 5.472 billion last year.

The merchandize imports during the period under review 
also went up by 65.1 percent by growing from $11.286 billion 
last year to $18.631 billion in July-September (2021-22).

Kamyab Pakistan Program to
Revolutionize Low Income Segment

Federal Minister for Finance and Revenue Shaukat Tarin
said on October 4, 2021 that Kamyab Pakistan Program 
(KPP) would bring about revolution in low income segment 
of society by helping the poor earn respectable livelihood 
and stand on their own feet.

Addressing the launching ceremony of Kamyab Pakistan 
Program, the minister said that Rs. 1400 billion would be 
provided to 3.7 million households during the next 5 years 
adding that the target would be taken up to 6 million 
households in future.

He said welfare of the poor was the priority of the incumbent 
government and that was why the government had introduced 
‘bottom up approach’ to lift them out of poverty. He said 
that this was the first government to introduce the ‘bottom 
up approach’ to overcome income disparity, adding that 
even this approach was being utilized by United States to 
bridge widening incomes gaps.

He said that promises were made during the last 72 years 
for uplifting the poor, however these were never fulfilled 
adding that the credit goes to the incumbent government 
to introduce this strategy to make lives of common people 
better and make Pakistan a welfare state.

The minister said that under Kamyab Kissan Program, the 
government would provide interest-free loans of Rs. 150,000 
to farmers for each crop and 300,000 for two crops whereas 
they would be given Rs. 200,000 loans for agriculture 
mechanization.

He said that under Kamyab Karabor Program, the government 
would also provide Rs. 500,000 interest-free loans to each 
household for three years for establishing business to earn 
respectable livelihood.

He said that the loans would be provided through various 

microfinance banks and Non-Governmental Organization 
(NGOs), which he said have experience of working at micro 
level, providing small loans for last 40 years and have 99 
percent recovery rate.

He said provision of interest-free loans to farmers and 
business would be a joint venture of big commercial banks 
and microfinance institutions, wherein the commercial 
banks would provide wholesale loans to microfinance 
institutions, which would disburse on retail basis to the 
people. This was a unique formula, he maintained.

Debt to GDP Ratio Declines to 83.5 percent: Finance Ministry

The Ministry of Finance said here on October 6, 2021 that the 
country’s total debt to GDP ratio has decreased to 83.5 
percent as on June 30, 2021 from 87.6 percent on June 30, 
2020.

Responding to some media reports, the statement added 
that both domestic and external debts have depicted a 
downward trend from last year. It said, the domestic debt 
declined to 55.1 percent of GDP from 56 percent last year.

Similarly, the external debt to GDP ratio receded to 28.5 
percent from 31.6 percent last year. The statement pertinently 
mentioned that the best way to evaluate debt trend was 
through debt to GDP measure.

However, the statement clarified that the debt has increased 
in line with fiscal deficit.

IMF Trims 2021 GDP Forecast,
Citing ‘Vaccine Divide,’ Inflation

The International Monetary Fund expects global economic 
growth in 2021 to fall slightly below its July forecast of 6 
percent, IMF chief Kristalina Georgieva said on October 5, 
2021, citing risks associated with debt, inflation and divergent 
economic trends in the wake of the COVID-19 pandemic.

Georgieva said the global economy was bouncing back but 
the pandemic continued to limit the recovery, with the main 
obstacle posed by the ‘Great Vaccination Divide’ that has 
left too many countries with too little access to COVID-19 
vaccines.

In a virtual speech at Bocconi University in Italy, Georgieva 
said next week's updated World Economic Outlook would 
forecast that advanced economies will return to pre-pandemic 
levels of economic output by 2022 but most emerging and 
developing countries will need "many more years" to 
recover. "We face a global recovery that remains 'hobbled' 
by the pandemic and its impact. We are unable to walk 
forward properly - it is like walking with stones in our shoes," 
she said.

The United States and China remained vital engines of 
growth and Italy and Europe were showing increased 
momentum, but growth was worsening elsewhere,
Georgieva said.

Inflation pressures, a key risk factor, were expected to 
subside in most countries in 2022 but would continue to 
affect some emerging and developing economies, she said, 
warning that a sustained increase in inflation expectations 
could cause a rapid rise in interest rates and tighter
financial conditions.

"High debts, soaring food prices and lack of vaccines are 
the greatest threats facing developing countries," said Eric 
LeCompte, executive director of the religious development 
group Jubilee USA Network. "We are counting economic 
losses in the trillions if developing countries can't access 
vaccines."

Georgieva said central banks could generally avoid
tightening for now, but they should be prepared to act 
quickly if the recovery strengthened faster than expected
or risks of rising inflation materialized. She said it was also 
important to monitor financial risks, including stretched 
asset valuations. Global debt levels, now at about 100 
percent of world gross domestic product, meant many 
developing countries had very limited ability to issue new 

debt at favorable conditions, Georgieva said. She said it 
was important that debt restructuring efforts already 
initiated by Zambia, Chad and Ethiopia be concluded 
successfully to encourage others to seek help. Better 
transparency about debts, sound debt management 
practices and expanded regulatory frameworks would help 
ensure increased private sector participation, she said in 
response to a question from a participant.

Asked about rising debt levels in Europe, Georgieva said 
growing economic momentum had put Europe on a sound 
footing to avoid another sovereign debt crisis like the one 
faced by Greece in the aftermath of the global financial 
crisis of 2007–08. But she said countries would have to
plan carefully how to shift course to medium-term fiscal 
consolidation to erase the increased pandemic-related 
debt burden.

Georgieva urged richer nations to increase delivery of 
COVID-19 vaccines to developing countries, remove trade 
restrictions and close a $20 billion gap in grant funding 
needed for COVID-19 testing, tracing and therapeutics.

While nearly 46 percent of people around the world have 
received at least one dose of a COVID-19 vaccine, the rate
is just 2.3 percent for people in low-income countries, 
according to Our World in Data at the University of Oxford.

Failure to close the massive gap in vaccination rates 
between advanced economies and poorer nations could 
hold back a global recovery, driving cumulative global GDP 
losses to $5.3 trillion over the next five years, she said.
Georgieva said countries should also accelerate efforts to 
address climate change, ensure technological change and 
bolster inclusion – all of which could also boost economic 
growth.

A shift to renewable energy, new electricity networks, energy 
efficiency and low carbon mobility could raise global GDP 
by about 2 percent this decade, creating 30 million new 
jobs, she said.

World Food Prices Hit 10-Year Peak: FAO

World food prices rose for a second consecutive month in 
September 2021 to reach a 10-year peak, driven by gains for 
cereals and vegetable oils, the United Nations food agency 
said. The Rome-based Food and Agriculture Organization 
(FAO) also projected record global cereal production in 2021, 
but said this would be outpaced by forecast consumption.
FAO's food price index, which tracks international prices of 
the most globally traded food commodities, averaged 130.0 
points last month, the highest reading since September 2011, 
according to the agency's data. The figure compared with a 
revised 128.5 for August. The August figure was previously 
given as 127.4. On a year-on-year basis, prices were up 32.8 
percent in September.

Agricultural commodity prices have risen steeply in the past 
year, fueled by harvest setbacks and Chinese demand. The 
FAO's cereal price index rose by 2.0 percent in September 
from the previous month. That was led by a near 4 percent 
increase for wheat prices, with the UN agency citing tightening 
export availabilities amid strong demand.

"Among major cereals, wheat will be the focus in the coming 
weeks as demand need to be tested against fast rising 
prices,” FAO Senior Economist Abdolreza Abbassian said in
a statement.

World vegetable oil prices were up 1.7 percent on the month 
and showing a year-on-year rise of about 60 percent, as 
palm oil prices climbed on robust import demand and 
concerns over labor shortages in Malaysia, FAO said.
Palm oil futures have rallied further in early October to hit 
record highs as a surge in crude oil markets has lent further 
support to vegetable oils used in biodiesel.

Global sugar prices rose 0.5 percent in September with 
concern over adverse crop weather in top exporter Brazil 
partly offset by slowing import demand and a favorable 
production outlook in India and Thailand, according to FAO.
For cereal production, FAO projected a record world crop of 
2.800 billion tonnes in 2021, up slightly from 2.788 billion 
estimated a month ago.

That would be below world cereal use of 2.811 billion tonnes, 
a forecast revised up by 2.7 million tonnes from a month 
earlier mainly to reflect increased wheat use in animal feed, 
FAO said in a cereal supply and demand note.

Global cereal stocks were expected to ease in 2021/22 but 
would still be at a comfortable level, FAO added.

Gas Price Surges to a Record High in Europe on Supply 
Concerns

Natural gas contracts hit new highs in Europe on October 5, 
2021, as soaring prices continue to put pressure on the 
region’s energy sector ahead of the winter period.

November contracts at the Dutch TTF hub — a European 
benchmark for natural gas — were trading at around 118 
euros per megawatt hour (MWH) just after midday in 
London. The front-month contract was up almost 19 percent 
on the day, setting a new record high, and has risen almost 
400 percent since the start of the year.

In the U.K. — which has been hit particularly hard by the 
surging cost of wholesale natural gas — prices for November 
rose 14 percent to £2.79 per therm on Tuesday. Meanwhile, 
British wholesale gas for immediate delivery rose by 23 
percent to £2.50 per therm.

Soaring wholesale prices have partially been caused by a 
surge in demand, particularly from Asia, as economies 
emerge from COVID-19 induced lockdowns. A cold European 
winter and spring also meant supplies had already been 
heavily depleted by the summer.

Meanwhile, falling domestic production, adverse U.S. weather 
conditions and essential maintenance works have created 
a tight gas market and made restocking gas supplies 
ahead of the coming winter difficult across the region.

Make Your Organization Change-Ready

The best time to prepare for change is before it starts. But 
you do not always have that luxury, especially when the 
future is uncertain and unstable. Instead you need to equip 
your organization to thrive in a state of constant change by 
reshaping its relationship to it. Here is how:

• Convey a different mindset. Do not talk about change
 as something to be controlled and managed. Have an
 attitude that any change, good or bad, big or small,   
 expected or unwelcome, is an opportunity for growth
 and improvement. 

• Conduct a ‘change audit’. Assess your organization’s   
 readiness for a world in constant flux. Where is change  
 hitting hardest in your organization? Which departments,  
 functions and teams have excelled despite the instability  
 of the last 18 months — and why?

• Assign someone to be responsible for your organization’s  
 change-readiness. Depending on the size of your
 organization, it may be time to add a chief change officer  
 whose cross-functional role is dedicated to helping the  
 entire company prepare for a change-heavy future. 

(This tip is adapted from A Futurist’s Guide to Preparing Your 
Company for Constant Change, by April Rinne – HBR.)

Use Your Privilege to Become a Better Ally

You want to support your colleagues of color. You want to 
call out sexist comments. You want to use inclusive 
language. But you cannot be a better ally unless you 
recognize your own privilege and then use it for good. 
Privilege is a special right, advantage, or immunity granted 
or available only to a particular person or group based on 
an aspect of their identity, such as race, gender, wealth, 
education, or ability. Reflect on the ways that you have 
advantages and then use them to level the playing field. 
Here are some ways to do that.

• Broker introductions. A quick, “I’d love to introduce you
 to [name] given that you’re both interested in [topic]”  
 can often help someone build their network and unlock  
 opportunities that they might otherwise not have access to.

• Help others be seen and heard. If you hear a good idea  
 from someone who does not typically speak up, or you  
 witness good work from someone who is not particularly  
 visible, be doubly sure that others hear it, know about it  
 and give credit where credit is due.

• Take on your share of the non-glamorous work. To   
 prevent non-promotable tasks from disproportionately  
 falling upon women or people of color, propose taking  
 turns so that the load is shared. If your boss asks for   
 someone to take notes during the team meeting or for a  
 volunteer to call in the lunch order, consider stepping up  
 to the task.

(This tip is adapted from 5 Terms You Should Learn to 
Become a Better Ally, by Kelsey Alpaio and Rakshitha Arni 
Ravishankar – HBR.)

Do Not Let Your Loyalty to Your
Company Compromise Your Ethics

Being dedicated to your organization is admirable. After all, 
loyalty has many benefits at work — it helps build trust, 
commitment and a sense of team. But be careful that you 
are not so committed to your company that you compromise 
your ethics. You can guard against being blindly loyal by 

staying true to who you are. First, if you see something 
unethical, say something. You may be concerned about 
‘rocking the boat’ at a place you care deeply about but 
remember that silence often enables wrongdoing to 
continue, which is ultimately bad for the organization. Do 
not compete with your colleagues. When workplaces get 
competitive, people start to lose sight of what is right and 
wrong. Instead, seek out ways to collaborate and build 
loyalty across teams. Finally, shift your perspective. When 
you find yourself in a fraught situation where you are torn 
between what is best for the organization and what is best 
for you (say your manager is asking you to do something 
you feel is unethical, for example), try taking a step back 
and consider how someone who did not feel so loyal to the 
company would act in your shoes. 

(This tip is adapted from Are You Too Loyal to Your
Organization? , by Zachariah Berry – HBR.)

Back Out of a Commitment Gracefully

Have you ever said ‘yes’ to something — taking on a new 
project, leading an internal committee — and later wished 
you had said ‘no’? It is not always possible to back out, but, 
when done gracefully, you may be able to un-commit in a 
way that keeps your reputation intact and your relation-
ships strong. Here are some strategies to keep in mind.

• Consider the cost. Before you deliver the news, make sure  
 that backing out is the right decision. Maybe the opportunity  
 would have enough upside that it would be worth it even  
 if it means working flat out for a period of time. However,
 if the costs outweigh the benefits (such as the impact on  
 your personal life or your current projects), then it is   
 better to withdraw.

• Be diplomatic but truthful. When you deliver your
 message, be direct, thoughtful, and above all else,   
 honest. But resist the temptation to over-explain. For   
 example, you might say: “When I said I could join the   
 committee last month, I fully believed I had enough   
 bandwidth to do a great job. After taking a closer look at  
 my calendar, I realized I’ve overextended myself. This   
 means I won’t be able to participate.”

• Offer an alternative. Do not leave the person high and dry.  
 If possible, propose a different timeline, reschedule the  
 commitment to a new date, or say that you would love to  
 collaborate on a future project (assuming you do). This  
 will help you preserve the relationship, even after saying ‘no.’

(This tip is adapted from How to Say 'No' After Saying 'Yes', 
by Melody Wilding – HBR.)
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SBP Takes Measures to Curb
Undesirable Foreign Currency Outflow 

In order to enhance transparency in the foreign currency 
transactions by exchange companies and to curb undesirable 
outflow of cash foreign currency, the State Bank of Pakistan 
has introduced following regulatory measures: 

◊ Persons travelling to Afghanistan will be allowed to carry  
 only USD1,000/- per person per visit with a maximum   
 annual limit of USD 6,000/-.

◊ Exchange companies will be required to conduct
 biometric verification for all foreign currency sale
 transactions equivalent to USD 500/- and above and   
 outward remittances. This requirement will be applicable  
 with effect from October 22, 2021. 

◊ Exchange Companies will sell the cash foreign currency  
 and make outward remittances, equivalent to USD 10,000/-  
 and above, against receipt of funds through cheque or  
 banking channels only. These regulatory measures will  
 help to improve documentation of sale of foreign currency  
 by exchange companies and place a check on undesirable  
 outflow of foreign currency. 

For details: https://www.sbp.org.pk/fe_manual/appendix-
%20files/appendix%203/appendix3.htm#34

Exports to Japan Increase by 24.2 percent in Q1 FY22

Pakistan exported goods worth US$50.6 million to Japan 
during the first quarter of the current fiscal year 2021-22, 
witnessing an increase of 24.21 percent over the merchandize 
exports of the corresponding period of last year.

According to press statement received from Embassy of 
Pakistan in Tokyo, other than textile items, the major exports 
to Japan during July-September (2021-22) included
agricultural and food products. This trend is expected to 
gain further momentum once COVID-19 pandemic related 
logistical limitations start getting settled.

The statement added that achieving US$50.6 million exports 
during Q1 against US$ 41.1 million last year, despite a large 
set of challenges facing international trade due to the 
pandemic, was mainly due to better awareness of Pakistani 
products in Japan.

The awareness was created through an aggressive campaign 
of reaching out to Japanese companies and supply chains; 
an improved compliance of standard requirements on the 
supply side; and, an experience-based increasing interest, 
acceptance and confidence of Japanese buyers in Pakistani 
products, it added.

Pakistan’s Trade Mission in Japan has been able to stand 
out during the recent years with presence at all major trade 

shows in absence of participation by exporters due to travel 
restrictions; presenting options of business with Pakistan to 
regional business chambers and trade associations; engaging 
public through social media and promotion activities to 
create an ownership; and, encouraging Pakistani business 
community in Japan to engage in Pakistan focused trade.

According to the trade data updated by Ministry of Commerce, 
overall global export of Pakistan has been showing a consistent 
growing trend during the first quarter, and exports to Japan 
are following the same trend.

Services’ Exports Up by 26.1 percent in First-Two Months FY22

The exports of services from the country witnessed an 
increase of 26.1 percent during the first two months of the 
current fiscal year as against the corresponding period of 
last year, Pakistan Bureau of Statistics (PBS) reported. The 
exports of services during July-August (2021-22) were 
recorded at $1,008.3 million against the exports of $799.9 
million in July-August (2020-21), showing growth of 26.1 
percent.

The imports from the country also increased by 31.4 percent 
by growing from $1,238.0 million last year to $1627.1 million 
during the current fiscal year. Based on the figures, the 
services’ trade deficit widened by 41.2 percent to $618.76 
million during the first two months of the current year when 
compared to the deficit of $438.10 million last year.

It is pertinent to mention here that the country’s merchandize 
exports during the first quarter of the current fiscal year 
witnessed an increase of 27.3 percent as compared to the 
corresponding period of the previous year. The merchandize 
exports from the country stood at $6.967 billion this year 
against the exports of $ 5.472 billion last year.

The merchandize imports during the period under review 
also went up by 65.1 percent by growing from $11.286 billion 
last year to $18.631 billion in July-September (2021-22).

Kamyab Pakistan Program to
Revolutionize Low Income Segment

Federal Minister for Finance and Revenue Shaukat Tarin
said on October 4, 2021 that Kamyab Pakistan Program 
(KPP) would bring about revolution in low income segment 
of society by helping the poor earn respectable livelihood 
and stand on their own feet.

Addressing the launching ceremony of Kamyab Pakistan 
Program, the minister said that Rs. 1400 billion would be 
provided to 3.7 million households during the next 5 years 
adding that the target would be taken up to 6 million 
households in future.

He said welfare of the poor was the priority of the incumbent 
government and that was why the government had introduced 
‘bottom up approach’ to lift them out of poverty. He said 
that this was the first government to introduce the ‘bottom 
up approach’ to overcome income disparity, adding that 
even this approach was being utilized by United States to 
bridge widening incomes gaps.

He said that promises were made during the last 72 years 
for uplifting the poor, however these were never fulfilled 
adding that the credit goes to the incumbent government 
to introduce this strategy to make lives of common people 
better and make Pakistan a welfare state.

The minister said that under Kamyab Kissan Program, the 
government would provide interest-free loans of Rs. 150,000 
to farmers for each crop and 300,000 for two crops whereas 
they would be given Rs. 200,000 loans for agriculture 
mechanization.

He said that under Kamyab Karabor Program, the government 
would also provide Rs. 500,000 interest-free loans to each 
household for three years for establishing business to earn 
respectable livelihood.

He said that the loans would be provided through various 

microfinance banks and Non-Governmental Organization 
(NGOs), which he said have experience of working at micro 
level, providing small loans for last 40 years and have 99 
percent recovery rate.

He said provision of interest-free loans to farmers and 
business would be a joint venture of big commercial banks 
and microfinance institutions, wherein the commercial 
banks would provide wholesale loans to microfinance 
institutions, which would disburse on retail basis to the 
people. This was a unique formula, he maintained.

Debt to GDP Ratio Declines to 83.5 percent: Finance Ministry

The Ministry of Finance said here on October 6, 2021 that the 
country’s total debt to GDP ratio has decreased to 83.5 
percent as on June 30, 2021 from 87.6 percent on June 30, 
2020.

Responding to some media reports, the statement added 
that both domestic and external debts have depicted a 
downward trend from last year. It said, the domestic debt 
declined to 55.1 percent of GDP from 56 percent last year.

Similarly, the external debt to GDP ratio receded to 28.5 
percent from 31.6 percent last year. The statement pertinently 
mentioned that the best way to evaluate debt trend was 
through debt to GDP measure.

However, the statement clarified that the debt has increased 
in line with fiscal deficit.

IMF Trims 2021 GDP Forecast,
Citing ‘Vaccine Divide,’ Inflation

The International Monetary Fund expects global economic 
growth in 2021 to fall slightly below its July forecast of 6 
percent, IMF chief Kristalina Georgieva said on October 5, 
2021, citing risks associated with debt, inflation and divergent 
economic trends in the wake of the COVID-19 pandemic.

Georgieva said the global economy was bouncing back but 
the pandemic continued to limit the recovery, with the main 
obstacle posed by the ‘Great Vaccination Divide’ that has 
left too many countries with too little access to COVID-19 
vaccines.

In a virtual speech at Bocconi University in Italy, Georgieva 
said next week's updated World Economic Outlook would 
forecast that advanced economies will return to pre-pandemic 
levels of economic output by 2022 but most emerging and 
developing countries will need "many more years" to 
recover. "We face a global recovery that remains 'hobbled' 
by the pandemic and its impact. We are unable to walk 
forward properly - it is like walking with stones in our shoes," 
she said.

The United States and China remained vital engines of 
growth and Italy and Europe were showing increased 
momentum, but growth was worsening elsewhere,
Georgieva said.

Inflation pressures, a key risk factor, were expected to 
subside in most countries in 2022 but would continue to 
affect some emerging and developing economies, she said, 
warning that a sustained increase in inflation expectations 
could cause a rapid rise in interest rates and tighter
financial conditions.

"High debts, soaring food prices and lack of vaccines are 
the greatest threats facing developing countries," said Eric 
LeCompte, executive director of the religious development 
group Jubilee USA Network. "We are counting economic 
losses in the trillions if developing countries can't access 
vaccines."

Georgieva said central banks could generally avoid
tightening for now, but they should be prepared to act 
quickly if the recovery strengthened faster than expected
or risks of rising inflation materialized. She said it was also 
important to monitor financial risks, including stretched 
asset valuations. Global debt levels, now at about 100 
percent of world gross domestic product, meant many 
developing countries had very limited ability to issue new 

debt at favorable conditions, Georgieva said. She said it 
was important that debt restructuring efforts already 
initiated by Zambia, Chad and Ethiopia be concluded 
successfully to encourage others to seek help. Better 
transparency about debts, sound debt management 
practices and expanded regulatory frameworks would help 
ensure increased private sector participation, she said in 
response to a question from a participant.

Asked about rising debt levels in Europe, Georgieva said 
growing economic momentum had put Europe on a sound 
footing to avoid another sovereign debt crisis like the one 
faced by Greece in the aftermath of the global financial 
crisis of 2007–08. But she said countries would have to
plan carefully how to shift course to medium-term fiscal 
consolidation to erase the increased pandemic-related 
debt burden.

Georgieva urged richer nations to increase delivery of 
COVID-19 vaccines to developing countries, remove trade 
restrictions and close a $20 billion gap in grant funding 
needed for COVID-19 testing, tracing and therapeutics.

While nearly 46 percent of people around the world have 
received at least one dose of a COVID-19 vaccine, the rate
is just 2.3 percent for people in low-income countries, 
according to Our World in Data at the University of Oxford.

Failure to close the massive gap in vaccination rates 
between advanced economies and poorer nations could 
hold back a global recovery, driving cumulative global GDP 
losses to $5.3 trillion over the next five years, she said.
Georgieva said countries should also accelerate efforts to 
address climate change, ensure technological change and 
bolster inclusion – all of which could also boost economic 
growth.

A shift to renewable energy, new electricity networks, energy 
efficiency and low carbon mobility could raise global GDP 
by about 2 percent this decade, creating 30 million new 
jobs, she said.

World Food Prices Hit 10-Year Peak: FAO

World food prices rose for a second consecutive month in 
September 2021 to reach a 10-year peak, driven by gains for 
cereals and vegetable oils, the United Nations food agency 
said. The Rome-based Food and Agriculture Organization 
(FAO) also projected record global cereal production in 2021, 
but said this would be outpaced by forecast consumption.
FAO's food price index, which tracks international prices of 
the most globally traded food commodities, averaged 130.0 
points last month, the highest reading since September 2011, 
according to the agency's data. The figure compared with a 
revised 128.5 for August. The August figure was previously 
given as 127.4. On a year-on-year basis, prices were up 32.8 
percent in September.

Agricultural commodity prices have risen steeply in the past 
year, fueled by harvest setbacks and Chinese demand. The 
FAO's cereal price index rose by 2.0 percent in September 
from the previous month. That was led by a near 4 percent 
increase for wheat prices, with the UN agency citing tightening 
export availabilities amid strong demand.

"Among major cereals, wheat will be the focus in the coming 
weeks as demand need to be tested against fast rising 
prices,” FAO Senior Economist Abdolreza Abbassian said in
a statement.

World vegetable oil prices were up 1.7 percent on the month 
and showing a year-on-year rise of about 60 percent, as 
palm oil prices climbed on robust import demand and 
concerns over labor shortages in Malaysia, FAO said.
Palm oil futures have rallied further in early October to hit 
record highs as a surge in crude oil markets has lent further 
support to vegetable oils used in biodiesel.

Global sugar prices rose 0.5 percent in September with 
concern over adverse crop weather in top exporter Brazil 
partly offset by slowing import demand and a favorable 
production outlook in India and Thailand, according to FAO.
For cereal production, FAO projected a record world crop of 
2.800 billion tonnes in 2021, up slightly from 2.788 billion 
estimated a month ago.

That would be below world cereal use of 2.811 billion tonnes, 
a forecast revised up by 2.7 million tonnes from a month 
earlier mainly to reflect increased wheat use in animal feed, 
FAO said in a cereal supply and demand note.

Global cereal stocks were expected to ease in 2021/22 but 
would still be at a comfortable level, FAO added.

Gas Price Surges to a Record High in Europe on Supply 
Concerns

Natural gas contracts hit new highs in Europe on October 5, 
2021, as soaring prices continue to put pressure on the 
region’s energy sector ahead of the winter period.

November contracts at the Dutch TTF hub — a European 
benchmark for natural gas — were trading at around 118 
euros per megawatt hour (MWH) just after midday in 
London. The front-month contract was up almost 19 percent 
on the day, setting a new record high, and has risen almost 
400 percent since the start of the year.

In the U.K. — which has been hit particularly hard by the 
surging cost of wholesale natural gas — prices for November 
rose 14 percent to £2.79 per therm on Tuesday. Meanwhile, 
British wholesale gas for immediate delivery rose by 23 
percent to £2.50 per therm.

Soaring wholesale prices have partially been caused by a 
surge in demand, particularly from Asia, as economies 
emerge from COVID-19 induced lockdowns. A cold European 
winter and spring also meant supplies had already been 
heavily depleted by the summer.

Meanwhile, falling domestic production, adverse U.S. weather 
conditions and essential maintenance works have created 
a tight gas market and made restocking gas supplies 
ahead of the coming winter difficult across the region.

Make Your Organization Change-Ready

The best time to prepare for change is before it starts. But 
you do not always have that luxury, especially when the 
future is uncertain and unstable. Instead you need to equip 
your organization to thrive in a state of constant change by 
reshaping its relationship to it. Here is how:

• Convey a different mindset. Do not talk about change
 as something to be controlled and managed. Have an
 attitude that any change, good or bad, big or small,   
 expected or unwelcome, is an opportunity for growth
 and improvement. 

• Conduct a ‘change audit’. Assess your organization’s   
 readiness for a world in constant flux. Where is change  
 hitting hardest in your organization? Which departments,  
 functions and teams have excelled despite the instability  
 of the last 18 months — and why?

• Assign someone to be responsible for your organization’s  
 change-readiness. Depending on the size of your
 organization, it may be time to add a chief change officer  
 whose cross-functional role is dedicated to helping the  
 entire company prepare for a change-heavy future. 

(This tip is adapted from A Futurist’s Guide to Preparing Your 
Company for Constant Change, by April Rinne – HBR.)

Use Your Privilege to Become a Better Ally

You want to support your colleagues of color. You want to 
call out sexist comments. You want to use inclusive 
language. But you cannot be a better ally unless you 
recognize your own privilege and then use it for good. 
Privilege is a special right, advantage, or immunity granted 
or available only to a particular person or group based on 
an aspect of their identity, such as race, gender, wealth, 
education, or ability. Reflect on the ways that you have 
advantages and then use them to level the playing field. 
Here are some ways to do that.

• Broker introductions. A quick, “I’d love to introduce you
 to [name] given that you’re both interested in [topic]”  
 can often help someone build their network and unlock  
 opportunities that they might otherwise not have access to.

• Help others be seen and heard. If you hear a good idea  
 from someone who does not typically speak up, or you  
 witness good work from someone who is not particularly  
 visible, be doubly sure that others hear it, know about it  
 and give credit where credit is due.

• Take on your share of the non-glamorous work. To   
 prevent non-promotable tasks from disproportionately  
 falling upon women or people of color, propose taking  
 turns so that the load is shared. If your boss asks for   
 someone to take notes during the team meeting or for a  
 volunteer to call in the lunch order, consider stepping up  
 to the task.

(This tip is adapted from 5 Terms You Should Learn to 
Become a Better Ally, by Kelsey Alpaio and Rakshitha Arni 
Ravishankar – HBR.)

Do Not Let Your Loyalty to Your
Company Compromise Your Ethics

Being dedicated to your organization is admirable. After all, 
loyalty has many benefits at work — it helps build trust, 
commitment and a sense of team. But be careful that you 
are not so committed to your company that you compromise 
your ethics. You can guard against being blindly loyal by 

staying true to who you are. First, if you see something 
unethical, say something. You may be concerned about 
‘rocking the boat’ at a place you care deeply about but 
remember that silence often enables wrongdoing to 
continue, which is ultimately bad for the organization. Do 
not compete with your colleagues. When workplaces get 
competitive, people start to lose sight of what is right and 
wrong. Instead, seek out ways to collaborate and build 
loyalty across teams. Finally, shift your perspective. When 
you find yourself in a fraught situation where you are torn 
between what is best for the organization and what is best 
for you (say your manager is asking you to do something 
you feel is unethical, for example), try taking a step back 
and consider how someone who did not feel so loyal to the 
company would act in your shoes. 

(This tip is adapted from Are You Too Loyal to Your
Organization? , by Zachariah Berry – HBR.)

Back Out of a Commitment Gracefully

Have you ever said ‘yes’ to something — taking on a new 
project, leading an internal committee — and later wished 
you had said ‘no’? It is not always possible to back out, but, 
when done gracefully, you may be able to un-commit in a 
way that keeps your reputation intact and your relation-
ships strong. Here are some strategies to keep in mind.

• Consider the cost. Before you deliver the news, make sure  
 that backing out is the right decision. Maybe the opportunity  
 would have enough upside that it would be worth it even  
 if it means working flat out for a period of time. However,
 if the costs outweigh the benefits (such as the impact on  
 your personal life or your current projects), then it is   
 better to withdraw.

• Be diplomatic but truthful. When you deliver your
 message, be direct, thoughtful, and above all else,   
 honest. But resist the temptation to over-explain. For   
 example, you might say: “When I said I could join the   
 committee last month, I fully believed I had enough   
 bandwidth to do a great job. After taking a closer look at  
 my calendar, I realized I’ve overextended myself. This   
 means I won’t be able to participate.”

• Offer an alternative. Do not leave the person high and dry.  
 If possible, propose a different timeline, reschedule the  
 commitment to a new date, or say that you would love to  
 collaborate on a future project (assuming you do). This  
 will help you preserve the relationship, even after saying ‘no.’

(This tip is adapted from How to Say 'No' After Saying 'Yes', 
by Melody Wilding – HBR.)
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OPERATIONS &
GENERAL MANAGEMENT ISLAMIC FINANCECOMPLIANCE & REGULATIONS TRADE FINANCE CREDIT & RISK

Budgeting and Forecasting
Skills for Managers

Facilitator:
Muhammad Ahmad Khan

TUESDAY
12 OCT

2021

9:30AM
-

1:30PM
PKR 8,500/-
PER PARTICIPANT

* fee (excluding taxes)

Customers Digital
Onboarding Framework 

Facilitator: Shamwail Sohail

MONDAY
11 OCT

2021

9:30AM
-

1:30PM
PKR 8,500/-
PER PARTICIPANT

* fee (excluding taxes)

Digital Marketing & Sales

Facilitator: Asif Iqbal

WEDNESDAY
13 OCT

2021

9:30AM
-

1:30PM
PKR 8,500/-
PER PARTICIPANT

* fee (excluding taxes)

Banking and Digital
Innovation

Facilitator: Kenneth Fahad

THURSDAY
14 OCT

2021

9:30AM
-

1:30PM
PKR 8,500/-
PER PARTICIPANT

* fee (excluding taxes)

Credit Administration &
Operations

Facilitator:
Munazza Abdul Majeed

WEDNESDAY
13 OCT

2021

2PM
-

6PM
PKR 8,500/-
PER PARTICIPANT

* fee (excluding taxes)

Evolution in Complaint
Handling

Facilitator: Sundus Saleem

THURSDAY
14 OCT

2021

9:30AM
-

1:30PM
PKR 8,500/-
PER PARTICIPANT

* fee (excluding taxes)

Implication of Artificial
Intelligence & Machine
Learning in Financial Market

Facilitator: Faisal Sarwar

FRIDAY
15 OCT

2021

9:30AM
-

1:30PM
PKR 8,500/-
PER PARTICIPANT

* fee (excluding taxes)

FRAUD RISK MANAGEMENT
AND INTERNAL CONTROL

Facilitator: Kamran Hyder

SATURDAY
16 OCT

2021

10AM
-

2PM
PKR 8,500/-
PER PARTICIPANT

* fee (excluding taxes)


