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Markets at a Glance
Rates taken till Friday, October 15, 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.

Page 01 UAN: (021) 111 000 IBP (427)  |  Website: www.ibp.org.pk  |  Whatsapp: 0303 0652963  |  Facebook: IBPakistan  |  Linkedin: The Institute of Bankers Pakistan

VOLUME 16 / ISSUE 42 / OCTOBER 15, 2021 economicletter
a weekly publication of The Institute of Bankers PakistanIBP - A Company Set Up Under Section 42 of the Companies Act, 2017

Foreign Exchange Reserves (Cumulative)
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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

June 30, 2018

4,387.8

June 30, 2019

4,950.0

June 30, 2020

6,142.0

June 30, 2021

6,909.9

Oct 2, 2020

6,121.7

Oct 1, 2021

7,044.6

Real Sector (Percent Growth)

GDP (Real)

Agriculture Sector

Industrial Sector 

Services Sector

FY18
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FY19
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3.8

FY21P

3.9

2.8
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FY22T

4.8

2.8

8.7

4.4

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

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

FY20R

-0.5
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-7.4

-0.6

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

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

Sources:  i) Annual Plan 2020-21, Planning Commission  |  ii) Pakistan Economic Survey 2019-20, Finance Division iii) Data published on SBP website
T = Taget  |  P = Provisional  |  R = Revised
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Pakistan’s Major Economic Indicators
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SBP Eases Conditions for Renewable Energy Solution 
Providers under Renewable Energy Financing Scheme 

To promote investment in renewable energy solutions by 
companies, State Bank of Pakistan (SBP) has eased the 
conditions for renewable energy solution providers under its 
Refinance Scheme for Renewable Energy, according to an 
October 11, 2021 SBP press release. Now, all Renewable 
Energy Investment Entities (RE-IEs) interested in installing 
renewable energy projects/solutions are allowed to avail 
refinance under Category III of the scheme.

An RE-IE is a business entity (including vendors and suppliers) 
whose business is to establish renewable energy projects 
for onward leasing/renting out/selling on deferred payment 
basis or selling of electricity generated from these projects 
to end users. It may be recalled that with an aim to help 
address the challenges of energy shortages and climate 
change, SBP revised its SBP Financing Scheme for Renewable 
Energy in July 2019. SBP also launched a Shariah complaint 
version of the scheme in August 2019. 

The scheme now comprises of three categories. Under 
Category I, financing is allowed for setting up of renewable 
energy power projects with capacity ranging from 1 MW to 
50 MW for own use or selling of electricity to the national 
grid or a combination of both. Under Category II, financing is 
allowed to domestic, agriculture, commercial and industrial 
borrowers for installation of renewable energy based 
projects/solutions of up-to 1 MW to generate electricity for 
own use or selling to the grid/distribution company under 
net metering. Under Category III, financing is allowed to 
vendors/suppliers/energy sale companies for installation of 
wind and solar systems/solutions of up to 5 MW. Since the 
inception of the scheme, 717 projects having potential of 
adding 1,082 MW of energy supply through renewable 
sources have been financed. As of June 30, 2021, total 
outstanding financing under the Scheme is Rs. 53 billion.
 
While there is substantial take up under Category I & II, 
solution suppliers under Category III faced problems. 
Accordingly, in light of the feedback received from
stakeholders including renewable energy solution suppliers, 
Alternate Energy Development Board, NEPRA and banks,
the requirement of AEDB certification has been relaxed for 
RE-IEs who do not undertake installations on their own but 
hire services of installers/vendors for installation of RE 
projects/solutions. However, vendors/ suppliers/engineering 
procurement & construction (EPC) contractors of these RE- 
IE will still be required to be certified under AEDB certification 
regulations. It is expected that this revision in category III will 
further facilitate in production of clean energy. Details of 
revisions made in category III of the Renewable Energy 
scheme are provided in SBP circular placed at web link: 

https://www.sbp.org.pk/smefd/circulars/2021/C12.htm

Workers' Remittances Inflow Witnessed
Strong Momentum in September 2021 

With $2.7 billion of inflows during September 2021, workers' 
remittances continued their strong momentum and remaining 
above $2 billion since June 2020.  This is the 7th consecutive 
month when inflows recorded around $2.7 billion on average.  
In terms of growth, remittances increased by 16.9 percent 
(y/y) in September, while on an m/m basis, inflows were 
increased by 0.5 percent.  Cumulatively, at $8.0 billion, 
remittances grew by 12.5 percent during the first quarter of 
this year over the same period last year. Remittance inflows 
during September 2021 were mainly sourced from Saudi 
Arabia ($691 million), United Arab Emirates ($502 million), 
United Kingdom ($370 million) and the United States ($245 
million).  Proactive policy measures by the government and 
SBP to incentivize the use of formal channels, curtailed 
cross‐border travel in the face of COVID‐19, altruistic
transfers to Pakistan amid the pandemic and orderly 
foreign exchange market conditions have positively 
contributed towards the sustained improvement in
remittance inflows since last year.

FBR Develops Single Sales Tax Portal to Facilitates Taxpayers

Building further on its ongoing drive for digitization and 
automation of various processes involved in revenue 
collection, Federal Board of Revenue (FBR) has developed 
‘Single Sales Tax Portal’ to facilitate the taxpayers and ensure 
the ease of doing business. This watershed development of 
the Single Tax Portal developed by FBR is the outcome of various 
rounds of negotiations between FBR and the provincial 
revenue authorities. FBR has already offered this portal to 
the provincial revenue authorities in order to facilitate the 
taxpayers through one-link facility. The portal is in the final 
stages of testing and is likely to be launched by the last 
week of October, 2021.

It is pertinent to mention that till now, sales tax registered 
persons had to file their monthly sales tax returns separately 
to every tax jurisdiction where they conducted business, 
such as FBR, Sindh Revenue Board, Punjab Revenue Authority, 
Khyber Pakhtunkhwa Revenue Authority and Balochistan 
Revenue Authority. Some of the taxpayers had to file returns 
with revenue authorities of Azad Jammu & Kashmir and 
Gilgit-Baltistan. This was a cumbersome task, which often 
led to complications and disputes over jurisdiction.

Single Sales Tax Portal will also help in simplification of the 
tax procedures. It will enable the taxpayers to save time and 
effort and reduce their compliance costs. By minimizing data 
entry, it also addresses the issues of data and calculation 
errors. The system will automatically apportion input tax 
adjustment as well as tax payments across the sales tax 
authorities. Through this system, officers of all revenue 
authorities will be able to make better informed decisions 
about matters related to sales tax.

The single portal system is a significant milestone towards 
taxpayers’ facilitation and a big leap forward towards 
harmonization of taxes between the Federal government 
and the provinces.

SECP Witnessed 20 percent Growth
in New Incorporations in September 2021

The Securities and Exchange Commission of Pakistan 
(SECP) registered 2,223 new companies in September 2021, 
up by 20 percent over the same period in the preceding 
year. Total capitalization (paidup capital) of the new 
companies stood at Rs. 2.8 billion and the total number of 
registered companies has risen to 1,52,089. Private Limited 
companies accounted for 65 percent of the new incorporations, 
whereas 32 percent were registered as single-member. 
Remaining 3 percent were registered as public unlisted 
companies, not for profit associations, trade organizations 
and limited liability partnership (LLP).

Approximately 99 percent companies were registered 
online and 210 foreign users were registered from overseas. 
Sector-wise, construction & real estate sector took the lead 
with the incorporation of (377) companies, followed by 
information technology (316), trading (310), services (209), 
food & beverages sector (85), textile (74), ecommerce (74), 
education (66), market & development (54), corporate 
agricultural farming (53), pharmaceutical (52), engineering 
(46), healthcare (45), tourism (43), auto & allied (38), 
chemical (38), transport (37), mining & quarrying (3) and 
power generation (30), paper & board (27), logging (26), 
cosmetics & toiletries (23), fuel & energy (19), cables & 
electric goods (18), communications (17), steel & allied (16), 
and wood products (16) and broadcasting & telecasting 
(15) and 69 companies were registered in other sectors. 
Foreign investment has been reported in 61 new companies, 
reporting foreign investors from Australia, Canada, China, 
Dominican Republic, Germany, Hong Kong, Iraq, Jordan, 
Korea South, Paraguay, Qatar, Russia, Saudi Arabia, Spain, 
Switzerland, Taiwan, Turkey, UAE, UK, the USA and Zambia.

SECP Simplifies Onboarding of Mutual Fund Investors
 
In continuation of its efforts to promote financial inclusion 
through digitalization, increase investor base and micro- 
savings, the Securities and Exchange Commission of 
Pakistan has specified a swift and simplified onboarding 
framework for customers of the Asset Management
Companies (AMCs) and Pension Fund Managers (PFM), 
according to a press release on October 11, 2021. Under the 
new framework, the accounts can be opened online, while 
the Asset Management Companies (AMCs) and Pension 
Fund Managers (PFMs) can conduct customer verification 
and authentication through virtual platforms such as WhatsApp, 
Skype, etc. The new framework classifies three categories of 
investment accounts on the basis of investment & transaction 
limits, and the respective documentation/verifications, 

which are Sehl Sarmayakari Account, Sahulat Sarmayakari 
Account and Sarmayakari Account. 

Under this new framework, digital joint account opening is 
also allowed. Through Sehl Sarmayakari Account, users can 
be onboarded through digital wallets without providing any 
additional information or document to the AMCs. The Sahulat 
Sarmayakari Account requires additional documentation 
but does not necessitate customer risk profiling for investments 
(in Money Market and Low Risk Income Schemes). The 
Sarmayakari Account is the most comprehensive and does 
not have any investment or transaction limit. 

Therefore, it requires additional legal documentation/
information. Furthermore, customers of all these accounts 
have the option of upgrading their accounts by fulfilling 
respective account requirements in due course.

President of Pakistan Launches Roshan Apna Ghar in UAE

H.E. President Dr. Arif Alvi expressed the hope that Non-
Resident Pakistanis (NRPs) living in UAE would take
maximum advantage of the State Bank’s Roshan Apna 
Ghar scheme and use it to fulfill their and their families’ 
housing needs in Pakistan. He was inaugurating a property 
exhibition for the UAE based NRPs arranged by Pakistani 
banks offering Roshan Digital Account (RDA), in partnership 
with builders and developers, to showcase their products 
being offered under RDA on October 9, 2021.

Mr. Abdul Razak Dawood, Advisor to Prime Minister on 
Commerce, Textile, Industries & Production and Investment 
was also present at the occasion. The exhibition was 
attended by a large number of Pakistanis, various UAE 
based Pakistani associations, Senior State Bank of Pakistan 
(SBP) management, Presidents/CEOs of commercial banks, 
UAE and Pakistan based property developers and Pakistan’s 
Embassy officials in UAE. 

Appreciating the vast potential of UAE based NRPs,
President Dr. Arif Alvi said Pakistanis living in the UAE
have significantly contributed towards development and 
economic growth of UAE and most of them regard UAE as 
their second home. He said that UAE is a major destination 
for Pakistani workers and their contribution in remittances is 
significant. He observed that SBP, with the active support of 
commercial banks, has provided NRPs a unique opportunity 
to buy a home that hitherto, had been a very difficult task 
for various reasons. He felt satisfied that finally an end-to- 
end digital process had made it possible for NRPs. He 
shared his thoughts divulging on various strengths as a 
nation that Pakistanis should be proud of. 

In his welcome address, Governor SBP, Dr. Reza Baqir 
expressed his heartfelt gratitude to President Dr. Arif Alvi for 
sparing time and inaugurating the exhibition. He said that 
SBP has been able to introduce RDA and Roshan Apna Ghar 
following the vision of Prime Minister Imran Khan to 
integrate the NRPs with the country’s economy. Recounting 
the massive success of RDA, the Governor elucidated that 
RDA has proved to be a huge success and become a 
household name connecting over 250,000 NRPs under one 
umbrella besides attracting over USD2.5 billion since its 
launch in September last year. Adding further, he said that 
the overwhelming success of RDA and Naya Pakistan 
Certificates (NPCs) speak volumes of the immense
popularity of the incumbent regime in the hearts and minds 
of NRPs. He said it has been a priority of the government 
and SBP to resolve the issues of NRPs living across the globe, 
as they fully understand their potential for lifting the country’s 
economy. He said that international organizations were 
appreciating the economic growth of the country despite 
odds. He noted that economy was heading in right direction 
and the unprecedented increase in foreign exchange reserves 
is an expression of confidence of overseas Pakistanis in the 
government's economic policies.

Speaking on the occasion, Mr. Abdul Razaq Dawood 
assured the audience that the economy is heading in the 
right direction and maintaining a healthy growth path. He 
especially mentioned textile and cement sector where growth 
trends are remarkable, while automobile, consumer goods 
& food and likes are following similar trend. Mr. Dawood said 
that country’s exports growth has already picked up and he 
is confident that it will keep the momentum and grow 
further this year. He also mentioned SBP’s Temporary 
Economic Refinance Facility (TERF) for helping industry 
expand and modernize, besides SBP’s various initiatives
for facilitating the public at large.

Roshan Apna Ghar is an initiative of SBP for Non Resident 
Pakistanis (NRPs) to buy, build or renovate their homes in 
Pakistan through their own investment or bank financing. 
Complete information on the initiative as well as directions 
on how to avail it are available at:
https://www.sbp.org.pk/RDA/Ghar.html. 

State Bank Launches Dedicated Landing Webpage on 
Promoting Housing and Construction Finance 

SBP has launched on October 8, 2021, a dedicated landing 
webpage, https://www.sbp.org.pk/hcf/index.html, on 
promoting housing and construction finance on its website. 
The page contains extensive information on housing and 
construction finance and Mera Pakistan Mera Ghar (MPMG), 
government’s flagship markup subsidy scheme for affordable 
and low cost housing finance. The webpage provides 
information on various measures taken by SBP to promote 
housing and construction finance such as issuance of 
separate Prudential Regulations for housing finance, 
establishment of a high level Steering Committee, allocation 
of mandatory targets for housing and construction finance, 
incentives & penalties and market facilitation. Moreover, a 
dedicated webpage for MPMG, https://www.sbp.org.pk/MP-
MG/index.html, is also available to facilitate the potential 
applicants who intend to avail housing finance under 
MPMG. The MPMG page covers information about the 
scheme comprehensively including eligibility criteria, tenor 
of the loan, maximum amount of loan, markup rates to be 
charged, maximum list of documents required and subsidy 
being provided by the government.

Through this page, potential applicants can also access 
websites of participating banks directly wherein loan 
application forms under various categories are available. 
An installment repayment schedule of the loans and an 
instalment calculator are also available on this webpage. 
The webpage also shares monthly data of housing and 
construction finance extended by the banks. Progress made 
under MPMG in terms of the latest statistics including data 
of amount applied, approved and disbursed under MPMG 
on monthly basis is also available on MPMG webpage. 
Visitors will also be able to view the testimonials of the 
actual borrowers who have availed subsidized housing 
finance under MPMG by visiting the website. It is expected 
that this dedicated webpage will facilitate the visitors by 
providing them actionable information, guidance and 
support they require for easy access to financing under 
MPMG.

Bitcoin: Bank Deputy Calls for Urgent Crypto Regulation

Cryptocurrencies need regulation as a "matter of urgency", 
according to Bank of England Deputy Governor Sir Jon 
Cunliffe. Crypto technologies do not pose a risk to financial 
stability at the moment, he said.

But there are "very good reasons" to think that this might not 
be the case for much longer, Sir Jon said in a speech. A 
future cryptocurrency collapse could spread through 
markets, he warned. A severe fall in the value of crypto-
assets — for example, to zero — could force investors who 
have taken on debt with brokers to have to find cash to pay 
them.

"Similarly, there is the possibility of contagion," he said.
"A large fall in crypto valuations could affect investor risk 
sentiment more broadly, causing investors to sell other 
assets that are judged to be risky and those perceived to 
have a similar investor base."

"Interconnectedness creates the possibility that shocks are 
transmitted through the financial system," he added. In the 
past year, crypto-assets have grown around 200 percent in 
value from just under $800 billion (£580 billion) to $2.3 
trillion (£1.7 trillion).

While this is relatively small in the context of the $250 trillion 
global financial system, the 2008 financial crisis was triggered 
by the sub-prime sector which was valued then at $1.2 
trillion, Sir John said. Most crypto-assets, such as Bitcoin, are 
not backed up in the real world by assets or commodities. 
They are essentially strings of computer code and make up 
95 percent of the $2.3 trillion. As a result, they are volatile,
he said. Connections between cryptocurrencies and the 
traditional financial system are also growing as big investors, 
hedge funds and banks become more involved, Sir Jon said. 
"Bringing the crypto world effectively within the regulatory 
perimeter will help ensure that the potentially very large 
benefits of the application of this technology to finance
can flourish in a sustainable way," he added.

Landmark Global Deal Sets Tax
Rate of 15 percent for Multinationals

A group of 136 countries on October 8, 2021 set a minimum 
global tax rate of 15 percent for big companies and sought 
to make it harder for them to avoid taxation in a landmark 
deal that US President Joe Biden said levelled the playing 
field. The deal aims to end a four-decade-long “race to the 
bottom by setting a floor for countries that have sought
to attract investment and jobs by taxing multinational 

companies lightly, effectively allowing them to shop
around for low tax rates.

Out of the 140 countries involved, 136 supported the deal, 
while Pakistan, Kenya, Nigeria and Sri Lanka abstained. 
While Kenya, Nigeria and Sri Lanka did not back a previous 
version of the deal, Pakistan’s abstention came as a surprise, 
one official briefed on the talks said. India also had qualms 
up to the last minute, but ultimately backed the deal, they 
added. Negotiations have been going on for four years and 
while the costs of the coronavirus pandemic gave them 
additional impetus in recent months, the deal was only 
agreed when Ireland, Estonia and Hungary dropped their 
opposition and signed up.

Moreover, the 15 percent floor agreed is well below a
corporate tax rate which averages around 23.5 percent
in industrialized countries. “Establishing, for the first time in 
history, a strong global minimum tax will finally even the 
playing field for American workers and taxpayers, along 
with the rest of the world,” Biden said in a statement. The 
deal aims to stop large firms booking profits in low-tax 
countries such as Ireland regardless of where their clients 
are, an issue that has become ever more pressing with the 
growth of Big Tech giants that can easily do business 
across borders.

The Paris-based Organization for Economic Cooperation 
and Development (OECD), which has been leading the talks, 
said that the deal would cover 90 percent of the global 
economy.

“We have taken another important step towards more tax 
justice,” German Finance Minister Olaf Scholz said in a 
statement. “We now have a clear path to a fairer tax 
system, where large global players pay their fair share 
wherever they do business,” his British counterpart Rishi 
Sunak said. But with the ink barely dry, some countries were 
already raising concerns about implementing the deal. The 
Swiss finance ministry said in a statement that the interests 
of small economies should be taken into account and that
the 2023 implementation date was impossible, while 
Poland, which has concerns over the impact on foreign 
investors, said it would keep working on the deal.

Central to the agreement is a minimum corporate tax rate 
of 15 percent and allowing governments to tax a greater 
share of foreign multinationals’ profits. US Treasury Secretary 
Janet Yellen hailed it as a victory for American families as 
well as international business.

“We’ve turned tireless negotiations into decades of 
increased prosperity for both America and the world. 
Today’s agreement represents a once-in-a-generation 
accomplishment for economic diplomacy,” Yellen said in a 
statement.

The OECD said that the minimum rate would see countries 
collect around $150 billion in new revenues annually while 
taxing rights on more than $125 billion of profit would be 
shifted to countries where big multinationals earn their 
income.

The OECD further said that the deal would next go to the 
Group of 20 economic powers to formally endorse at a 
finance ministers' meeting in Washington on October 13 and 
then on to a G20 leaders’ summit at the end of the month in 
Rome for final approval.

Countries that back the deal are supposed to bring it onto 
their law books next year so that it can take effect from 
2023, which many officials have said is extremely tight. 
French Finance Minister Bruno Le Maire said Paris would use 
its European Union presidency during the first half of 2022 to 
translate the agreement into law across the 27-nation bloc.

Nations Must be 'Absolutely
Vigilant' About Inflation, says IMF

The economic recovery has weakened in most rich nations 
due to the impact of the Delta variant of coronavirus, the 
International Monetary Fund (IMF) says. The inflation would 
"stay elevated" for the next few months in countries like the 
UK and US and central banks needed to be vigilant. It cut its 
2021 growth forecasts for advanced economies – in 
particular the US, Japan and Germany — but said most 
would grow strongly next year. But it said poorer ones may 
fall back.

The global economy contracted sharply in 2020, but 
rebounded strongly in the first half of this year as countries 
unlocked. However, in its latest World Economic Outlook, the 
IMF said "momentum had weakened" since then as the 
highly transmissible Delta variant of coronavirus stopped
"a full return" to normality.

IMF Chief Economist Gita Gopinath said one of the biggest 
problems was high inflation, particularly in the UK and US 
where it is running at 3.2 percent and 5.3 percent respectively. 
This was partly due to a "mismatch between demand and 
supply", but also in the case of the UK soaring gas prices. 
She said inflation was likely to stabilize in most places by 
mid-2022, although it would take until 2023 in the UK. 

However, the central banks "should absolutely be vigilant 
about what's happening".

The IMF cut its projection for global growth in 2021 only 
marginally to 5.9 percent, but said it masked large downgrades 
for some rich countries. Notably it expects the world's largest 
economy, the US, to grow by only 6 percent this year, down 
from the 7 percent the fund forecast in July. It said Japan 
and Germany, the third and fourth largest, would expand
by 2.4 percent and 3.1 percent respectively — down from
2.8 percent and 3.6 percent.

The UK's economy is forecast to grow by 6.8 percent this year, 
down from the previous forecast of 7 percent. However, the 
IMF expects most advanced economies to return their 
pre-pandemic growth trends next year as supply chain 
issues ease and to exceed it by about 1 percent in 2024.
By contrast, it said emerging and developing economies 
(excluding China) could fall back and remain 5.5 percent 
below their pre-pandemic forecast by 2024.

"These divergences are a consequence of the 'great 
vaccine divide' and large disparities in policy support,"
Ms. Gopinath said. While over 60 percent of the population 
in advanced economies are fully vaccinated and some
are now receiving booster shots, about 96 percent of the 
population in low-income countries remain unvaccinated." 
The hit to these countries' living standards would be "much 
higher" now, she told the BBC.

On fiscal policy, the IMF said countries would have to tread 
fine between controlling inflation and giving their economies 
enough stimulus to recover. It said that debt in many countries 
was at record levels due to emergency pandemic spending 
and employment remained significantly below pre-pandemic 
levels.
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Connect and Build Trust with Your Colleagues

So much of our success depends on building relationships 
with our colleagues. But how can you build rapport in an 
authentic way? Here are four strategies. 

• Find ways to make yourself well rounded. You need   
 something to talk about with your colleagues so it is
 important to have interests and hobbies. Is there some 
 thing you have always wanted to learn? A book you have  
 been meaning to read or a show you have been meaning  
 to watch? Having experience and knowledge in a variety  
 of topics can give you material to draw from when you  
 are meeting and connecting with others. 

• Do not pretend to be someone you are not. Say your new  
 colleague is a wine expert. Instead of hurriedly purchasing  
 a book all about wine — or signing up for a course — in  
 hopes of passing yourself off as a fellow expert, consider  
 expressing your interest in learning more. Placing yourself  
 in the role of student and the other person in the role of  
 teacher can be a great way to build a genuine bond.

• Give to get. In order to get people talking, sometimes you  
 need to give some information about yourself first. 

• Take notes. People feel special when you remember   
 details they have told you about their life and even more  
 so when you follow up. Jot down some key points about  
 someone after you have met them so that you would not  
 forget.

(This tip is adapted from 5 Techniques to Build Rapport with 
Your Colleagues, by Christina Hillsberg – HBR.)

Take the Pain Out of Group Editing

If your job involves writing, editing, reviewing, or approving 
documents, you are probably familiar with the arduous 
process of group editing. It can be tedious and frustrating 
when a large committee attempts to edit a single commu-
nication simultaneously. But there are ways to make it less 
painful. Make sure everyone understands the goal. If all 
reviewers know the point of the piece of writing — not just 
the topic, you can avoid confusion and inefficiencies. This 
preemptive approach may save you a lot of trouble down 
the road if someone disagrees with the principles. Consider 

limiting participants. Too many voices can slow down or 
stall the process, even when they agree. Few things in a 
review process create more frustration than feeling rushed, 
so make sure to give your reviewers and approvers plenty 
of time to do their work. Finally, share clean versions whenever 
possible. It is easiest to read and review a document when it 
is not obscured by what seems like a thousand edits, so try 
to produce new, clean versions as often as you can to keep 
the process moving in the right direction.

(This tip is adapted from A Better Approach to Group 
Editing, by Joel Schwartzberg – HBR.)

How to Experiment with a 4-Day Workweek

You have probably heard about the benefits of a four-day 
workweek — for both employers and employees. Maybe you 
have even considered trying it out in your organization. But 
it can be difficult to go from the idea to a successful
implementation. Here are several things to keep in mind if 
you want to experiment with a shorter workweek at your 
company:

• Communicate. Be clear about your reasons for trying out  
 the four-day workweek and assure your employees that  
 they will not be laid off, experience a pay cut, or lose out  
 on other benefits like paid vacation. Encourage ongoing  
 conversations about how to get more done in less time —  
 whether that is implementing new tools, eliminating   
 unnecessary meetings, or making existing ones more  
 effective.

• Involve your employees. You will need their input and  
 buy-in to make this a success. Ask them: Should we work  
 four eight-hour days, or reduced hours on five days?   
 Which days or hours should we take off? How can we   
 keep the change from negatively impacting our clients,  
 customers and other stakeholders? What steps can we  
 take to increase our productivity? How will we share our  
 ideas for process improvements with one another?

• Adjust along the way. You will not get everything right  
 from the start, so make it a goal to identify the tools and  
 processes your organization needs to make reduced   
 work hours possible. View any problems not as indicators  
 of failure, but as opportunities to improve and fine-tune  
 your plan. 

(This tip is adapted from A Guide to Implementing the 
4-Day Workweek, by Ashley Whillans and Charlotte
Lockhart – HBR.)



SBP Eases Conditions for Renewable Energy Solution 
Providers under Renewable Energy Financing Scheme 

To promote investment in renewable energy solutions by 
companies, State Bank of Pakistan (SBP) has eased the 
conditions for renewable energy solution providers under its 
Refinance Scheme for Renewable Energy, according to an 
October 11, 2021 SBP press release. Now, all Renewable 
Energy Investment Entities (RE-IEs) interested in installing 
renewable energy projects/solutions are allowed to avail 
refinance under Category III of the scheme.

An RE-IE is a business entity (including vendors and suppliers) 
whose business is to establish renewable energy projects 
for onward leasing/renting out/selling on deferred payment 
basis or selling of electricity generated from these projects 
to end users. It may be recalled that with an aim to help 
address the challenges of energy shortages and climate 
change, SBP revised its SBP Financing Scheme for Renewable 
Energy in July 2019. SBP also launched a Shariah complaint 
version of the scheme in August 2019. 

The scheme now comprises of three categories. Under 
Category I, financing is allowed for setting up of renewable 
energy power projects with capacity ranging from 1 MW to 
50 MW for own use or selling of electricity to the national 
grid or a combination of both. Under Category II, financing is 
allowed to domestic, agriculture, commercial and industrial 
borrowers for installation of renewable energy based 
projects/solutions of up-to 1 MW to generate electricity for 
own use or selling to the grid/distribution company under 
net metering. Under Category III, financing is allowed to 
vendors/suppliers/energy sale companies for installation of 
wind and solar systems/solutions of up to 5 MW. Since the 
inception of the scheme, 717 projects having potential of 
adding 1,082 MW of energy supply through renewable 
sources have been financed. As of June 30, 2021, total 
outstanding financing under the Scheme is Rs. 53 billion.
 
While there is substantial take up under Category I & II, 
solution suppliers under Category III faced problems. 
Accordingly, in light of the feedback received from
stakeholders including renewable energy solution suppliers, 
Alternate Energy Development Board, NEPRA and banks,
the requirement of AEDB certification has been relaxed for 
RE-IEs who do not undertake installations on their own but 
hire services of installers/vendors for installation of RE 
projects/solutions. However, vendors/ suppliers/engineering 
procurement & construction (EPC) contractors of these RE- 
IE will still be required to be certified under AEDB certification 
regulations. It is expected that this revision in category III will 
further facilitate in production of clean energy. Details of 
revisions made in category III of the Renewable Energy 
scheme are provided in SBP circular placed at web link: 

https://www.sbp.org.pk/smefd/circulars/2021/C12.htm

Workers' Remittances Inflow Witnessed
Strong Momentum in September 2021 

With $2.7 billion of inflows during September 2021, workers' 
remittances continued their strong momentum and remaining 
above $2 billion since June 2020.  This is the 7th consecutive 
month when inflows recorded around $2.7 billion on average.  
In terms of growth, remittances increased by 16.9 percent 
(y/y) in September, while on an m/m basis, inflows were 
increased by 0.5 percent.  Cumulatively, at $8.0 billion, 
remittances grew by 12.5 percent during the first quarter of 
this year over the same period last year. Remittance inflows 
during September 2021 were mainly sourced from Saudi 
Arabia ($691 million), United Arab Emirates ($502 million), 
United Kingdom ($370 million) and the United States ($245 
million).  Proactive policy measures by the government and 
SBP to incentivize the use of formal channels, curtailed 
cross‐border travel in the face of COVID‐19, altruistic
transfers to Pakistan amid the pandemic and orderly 
foreign exchange market conditions have positively 
contributed towards the sustained improvement in
remittance inflows since last year.

FBR Develops Single Sales Tax Portal to Facilitates Taxpayers

Building further on its ongoing drive for digitization and 
automation of various processes involved in revenue 
collection, Federal Board of Revenue (FBR) has developed 
‘Single Sales Tax Portal’ to facilitate the taxpayers and ensure 
the ease of doing business. This watershed development of 
the Single Tax Portal developed by FBR is the outcome of various 
rounds of negotiations between FBR and the provincial 
revenue authorities. FBR has already offered this portal to 
the provincial revenue authorities in order to facilitate the 
taxpayers through one-link facility. The portal is in the final 
stages of testing and is likely to be launched by the last 
week of October, 2021.

It is pertinent to mention that till now, sales tax registered 
persons had to file their monthly sales tax returns separately 
to every tax jurisdiction where they conducted business, 
such as FBR, Sindh Revenue Board, Punjab Revenue Authority, 
Khyber Pakhtunkhwa Revenue Authority and Balochistan 
Revenue Authority. Some of the taxpayers had to file returns 
with revenue authorities of Azad Jammu & Kashmir and 
Gilgit-Baltistan. This was a cumbersome task, which often 
led to complications and disputes over jurisdiction.

Single Sales Tax Portal will also help in simplification of the 
tax procedures. It will enable the taxpayers to save time and 
effort and reduce their compliance costs. By minimizing data 
entry, it also addresses the issues of data and calculation 
errors. The system will automatically apportion input tax 
adjustment as well as tax payments across the sales tax 
authorities. Through this system, officers of all revenue 
authorities will be able to make better informed decisions 
about matters related to sales tax.

The single portal system is a significant milestone towards 
taxpayers’ facilitation and a big leap forward towards 
harmonization of taxes between the Federal government 
and the provinces.

SECP Witnessed 20 percent Growth
in New Incorporations in September 2021

The Securities and Exchange Commission of Pakistan 
(SECP) registered 2,223 new companies in September 2021, 
up by 20 percent over the same period in the preceding 
year. Total capitalization (paidup capital) of the new 
companies stood at Rs. 2.8 billion and the total number of 
registered companies has risen to 1,52,089. Private Limited 
companies accounted for 65 percent of the new incorporations, 
whereas 32 percent were registered as single-member. 
Remaining 3 percent were registered as public unlisted 
companies, not for profit associations, trade organizations 
and limited liability partnership (LLP).

Approximately 99 percent companies were registered 
online and 210 foreign users were registered from overseas. 
Sector-wise, construction & real estate sector took the lead 
with the incorporation of (377) companies, followed by 
information technology (316), trading (310), services (209), 
food & beverages sector (85), textile (74), ecommerce (74), 
education (66), market & development (54), corporate 
agricultural farming (53), pharmaceutical (52), engineering 
(46), healthcare (45), tourism (43), auto & allied (38), 
chemical (38), transport (37), mining & quarrying (3) and 
power generation (30), paper & board (27), logging (26), 
cosmetics & toiletries (23), fuel & energy (19), cables & 
electric goods (18), communications (17), steel & allied (16), 
and wood products (16) and broadcasting & telecasting 
(15) and 69 companies were registered in other sectors. 
Foreign investment has been reported in 61 new companies, 
reporting foreign investors from Australia, Canada, China, 
Dominican Republic, Germany, Hong Kong, Iraq, Jordan, 
Korea South, Paraguay, Qatar, Russia, Saudi Arabia, Spain, 
Switzerland, Taiwan, Turkey, UAE, UK, the USA and Zambia.

SECP Simplifies Onboarding of Mutual Fund Investors
 
In continuation of its efforts to promote financial inclusion 
through digitalization, increase investor base and micro- 
savings, the Securities and Exchange Commission of 
Pakistan has specified a swift and simplified onboarding 
framework for customers of the Asset Management
Companies (AMCs) and Pension Fund Managers (PFM), 
according to a press release on October 11, 2021. Under the 
new framework, the accounts can be opened online, while 
the Asset Management Companies (AMCs) and Pension 
Fund Managers (PFMs) can conduct customer verification 
and authentication through virtual platforms such as WhatsApp, 
Skype, etc. The new framework classifies three categories of 
investment accounts on the basis of investment & transaction 
limits, and the respective documentation/verifications, 

which are Sehl Sarmayakari Account, Sahulat Sarmayakari 
Account and Sarmayakari Account. 

Under this new framework, digital joint account opening is 
also allowed. Through Sehl Sarmayakari Account, users can 
be onboarded through digital wallets without providing any 
additional information or document to the AMCs. The Sahulat 
Sarmayakari Account requires additional documentation 
but does not necessitate customer risk profiling for investments 
(in Money Market and Low Risk Income Schemes). The 
Sarmayakari Account is the most comprehensive and does 
not have any investment or transaction limit. 

Therefore, it requires additional legal documentation/
information. Furthermore, customers of all these accounts 
have the option of upgrading their accounts by fulfilling 
respective account requirements in due course.

President of Pakistan Launches Roshan Apna Ghar in UAE

H.E. President Dr. Arif Alvi expressed the hope that Non-
Resident Pakistanis (NRPs) living in UAE would take
maximum advantage of the State Bank’s Roshan Apna 
Ghar scheme and use it to fulfill their and their families’ 
housing needs in Pakistan. He was inaugurating a property 
exhibition for the UAE based NRPs arranged by Pakistani 
banks offering Roshan Digital Account (RDA), in partnership 
with builders and developers, to showcase their products 
being offered under RDA on October 9, 2021.

Mr. Abdul Razak Dawood, Advisor to Prime Minister on 
Commerce, Textile, Industries & Production and Investment 
was also present at the occasion. The exhibition was 
attended by a large number of Pakistanis, various UAE 
based Pakistani associations, Senior State Bank of Pakistan 
(SBP) management, Presidents/CEOs of commercial banks, 
UAE and Pakistan based property developers and Pakistan’s 
Embassy officials in UAE. 

Appreciating the vast potential of UAE based NRPs,
President Dr. Arif Alvi said Pakistanis living in the UAE
have significantly contributed towards development and 
economic growth of UAE and most of them regard UAE as 
their second home. He said that UAE is a major destination 
for Pakistani workers and their contribution in remittances is 
significant. He observed that SBP, with the active support of 
commercial banks, has provided NRPs a unique opportunity 
to buy a home that hitherto, had been a very difficult task 
for various reasons. He felt satisfied that finally an end-to- 
end digital process had made it possible for NRPs. He 
shared his thoughts divulging on various strengths as a 
nation that Pakistanis should be proud of. 

In his welcome address, Governor SBP, Dr. Reza Baqir 
expressed his heartfelt gratitude to President Dr. Arif Alvi for 
sparing time and inaugurating the exhibition. He said that 
SBP has been able to introduce RDA and Roshan Apna Ghar 
following the vision of Prime Minister Imran Khan to 
integrate the NRPs with the country’s economy. Recounting 
the massive success of RDA, the Governor elucidated that 
RDA has proved to be a huge success and become a 
household name connecting over 250,000 NRPs under one 
umbrella besides attracting over USD2.5 billion since its 
launch in September last year. Adding further, he said that 
the overwhelming success of RDA and Naya Pakistan 
Certificates (NPCs) speak volumes of the immense
popularity of the incumbent regime in the hearts and minds 
of NRPs. He said it has been a priority of the government 
and SBP to resolve the issues of NRPs living across the globe, 
as they fully understand their potential for lifting the country’s 
economy. He said that international organizations were 
appreciating the economic growth of the country despite 
odds. He noted that economy was heading in right direction 
and the unprecedented increase in foreign exchange reserves 
is an expression of confidence of overseas Pakistanis in the 
government's economic policies.

Speaking on the occasion, Mr. Abdul Razaq Dawood 
assured the audience that the economy is heading in the 
right direction and maintaining a healthy growth path. He 
especially mentioned textile and cement sector where growth 
trends are remarkable, while automobile, consumer goods 
& food and likes are following similar trend. Mr. Dawood said 
that country’s exports growth has already picked up and he 
is confident that it will keep the momentum and grow 
further this year. He also mentioned SBP’s Temporary 
Economic Refinance Facility (TERF) for helping industry 
expand and modernize, besides SBP’s various initiatives
for facilitating the public at large.

Roshan Apna Ghar is an initiative of SBP for Non Resident 
Pakistanis (NRPs) to buy, build or renovate their homes in 
Pakistan through their own investment or bank financing. 
Complete information on the initiative as well as directions 
on how to avail it are available at:
https://www.sbp.org.pk/RDA/Ghar.html. 

State Bank Launches Dedicated Landing Webpage on 
Promoting Housing and Construction Finance 

SBP has launched on October 8, 2021, a dedicated landing 
webpage, https://www.sbp.org.pk/hcf/index.html, on 
promoting housing and construction finance on its website. 
The page contains extensive information on housing and 
construction finance and Mera Pakistan Mera Ghar (MPMG), 
government’s flagship markup subsidy scheme for affordable 
and low cost housing finance. The webpage provides 
information on various measures taken by SBP to promote 
housing and construction finance such as issuance of 
separate Prudential Regulations for housing finance, 
establishment of a high level Steering Committee, allocation 
of mandatory targets for housing and construction finance, 
incentives & penalties and market facilitation. Moreover, a 
dedicated webpage for MPMG, https://www.sbp.org.pk/MP-
MG/index.html, is also available to facilitate the potential 
applicants who intend to avail housing finance under 
MPMG. The MPMG page covers information about the 
scheme comprehensively including eligibility criteria, tenor 
of the loan, maximum amount of loan, markup rates to be 
charged, maximum list of documents required and subsidy 
being provided by the government.

Through this page, potential applicants can also access 
websites of participating banks directly wherein loan 
application forms under various categories are available. 
An installment repayment schedule of the loans and an 
instalment calculator are also available on this webpage. 
The webpage also shares monthly data of housing and 
construction finance extended by the banks. Progress made 
under MPMG in terms of the latest statistics including data 
of amount applied, approved and disbursed under MPMG 
on monthly basis is also available on MPMG webpage. 
Visitors will also be able to view the testimonials of the 
actual borrowers who have availed subsidized housing 
finance under MPMG by visiting the website. It is expected 
that this dedicated webpage will facilitate the visitors by 
providing them actionable information, guidance and 
support they require for easy access to financing under 
MPMG.

Bitcoin: Bank Deputy Calls for Urgent Crypto Regulation

Cryptocurrencies need regulation as a "matter of urgency", 
according to Bank of England Deputy Governor Sir Jon 
Cunliffe. Crypto technologies do not pose a risk to financial 
stability at the moment, he said.

But there are "very good reasons" to think that this might not 
be the case for much longer, Sir Jon said in a speech. A 
future cryptocurrency collapse could spread through 
markets, he warned. A severe fall in the value of crypto-
assets — for example, to zero — could force investors who 
have taken on debt with brokers to have to find cash to pay 
them.

"Similarly, there is the possibility of contagion," he said.
"A large fall in crypto valuations could affect investor risk 
sentiment more broadly, causing investors to sell other 
assets that are judged to be risky and those perceived to 
have a similar investor base."

"Interconnectedness creates the possibility that shocks are 
transmitted through the financial system," he added. In the 
past year, crypto-assets have grown around 200 percent in 
value from just under $800 billion (£580 billion) to $2.3 
trillion (£1.7 trillion).

While this is relatively small in the context of the $250 trillion 
global financial system, the 2008 financial crisis was triggered 
by the sub-prime sector which was valued then at $1.2 
trillion, Sir John said. Most crypto-assets, such as Bitcoin, are 
not backed up in the real world by assets or commodities. 
They are essentially strings of computer code and make up 
95 percent of the $2.3 trillion. As a result, they are volatile,
he said. Connections between cryptocurrencies and the 
traditional financial system are also growing as big investors, 
hedge funds and banks become more involved, Sir Jon said. 
"Bringing the crypto world effectively within the regulatory 
perimeter will help ensure that the potentially very large 
benefits of the application of this technology to finance
can flourish in a sustainable way," he added.

Landmark Global Deal Sets Tax
Rate of 15 percent for Multinationals

A group of 136 countries on October 8, 2021 set a minimum 
global tax rate of 15 percent for big companies and sought 
to make it harder for them to avoid taxation in a landmark 
deal that US President Joe Biden said levelled the playing 
field. The deal aims to end a four-decade-long “race to the 
bottom by setting a floor for countries that have sought
to attract investment and jobs by taxing multinational 

companies lightly, effectively allowing them to shop
around for low tax rates.

Out of the 140 countries involved, 136 supported the deal, 
while Pakistan, Kenya, Nigeria and Sri Lanka abstained. 
While Kenya, Nigeria and Sri Lanka did not back a previous 
version of the deal, Pakistan’s abstention came as a surprise, 
one official briefed on the talks said. India also had qualms 
up to the last minute, but ultimately backed the deal, they 
added. Negotiations have been going on for four years and 
while the costs of the coronavirus pandemic gave them 
additional impetus in recent months, the deal was only 
agreed when Ireland, Estonia and Hungary dropped their 
opposition and signed up.

Moreover, the 15 percent floor agreed is well below a
corporate tax rate which averages around 23.5 percent
in industrialized countries. “Establishing, for the first time in 
history, a strong global minimum tax will finally even the 
playing field for American workers and taxpayers, along 
with the rest of the world,” Biden said in a statement. The 
deal aims to stop large firms booking profits in low-tax 
countries such as Ireland regardless of where their clients 
are, an issue that has become ever more pressing with the 
growth of Big Tech giants that can easily do business 
across borders.

The Paris-based Organization for Economic Cooperation 
and Development (OECD), which has been leading the talks, 
said that the deal would cover 90 percent of the global 
economy.

“We have taken another important step towards more tax 
justice,” German Finance Minister Olaf Scholz said in a 
statement. “We now have a clear path to a fairer tax 
system, where large global players pay their fair share 
wherever they do business,” his British counterpart Rishi 
Sunak said. But with the ink barely dry, some countries were 
already raising concerns about implementing the deal. The 
Swiss finance ministry said in a statement that the interests 
of small economies should be taken into account and that
the 2023 implementation date was impossible, while 
Poland, which has concerns over the impact on foreign 
investors, said it would keep working on the deal.

Central to the agreement is a minimum corporate tax rate 
of 15 percent and allowing governments to tax a greater 
share of foreign multinationals’ profits. US Treasury Secretary 
Janet Yellen hailed it as a victory for American families as 
well as international business.

“We’ve turned tireless negotiations into decades of 
increased prosperity for both America and the world. 
Today’s agreement represents a once-in-a-generation 
accomplishment for economic diplomacy,” Yellen said in a 
statement.

The OECD said that the minimum rate would see countries 
collect around $150 billion in new revenues annually while 
taxing rights on more than $125 billion of profit would be 
shifted to countries where big multinationals earn their 
income.

The OECD further said that the deal would next go to the 
Group of 20 economic powers to formally endorse at a 
finance ministers' meeting in Washington on October 13 and 
then on to a G20 leaders’ summit at the end of the month in 
Rome for final approval.

Countries that back the deal are supposed to bring it onto 
their law books next year so that it can take effect from 
2023, which many officials have said is extremely tight. 
French Finance Minister Bruno Le Maire said Paris would use 
its European Union presidency during the first half of 2022 to 
translate the agreement into law across the 27-nation bloc.

Nations Must be 'Absolutely
Vigilant' About Inflation, says IMF

The economic recovery has weakened in most rich nations 
due to the impact of the Delta variant of coronavirus, the 
International Monetary Fund (IMF) says. The inflation would 
"stay elevated" for the next few months in countries like the 
UK and US and central banks needed to be vigilant. It cut its 
2021 growth forecasts for advanced economies – in 
particular the US, Japan and Germany — but said most 
would grow strongly next year. But it said poorer ones may 
fall back.

The global economy contracted sharply in 2020, but 
rebounded strongly in the first half of this year as countries 
unlocked. However, in its latest World Economic Outlook, the 
IMF said "momentum had weakened" since then as the 
highly transmissible Delta variant of coronavirus stopped
"a full return" to normality.

IMF Chief Economist Gita Gopinath said one of the biggest 
problems was high inflation, particularly in the UK and US 
where it is running at 3.2 percent and 5.3 percent respectively. 
This was partly due to a "mismatch between demand and 
supply", but also in the case of the UK soaring gas prices. 
She said inflation was likely to stabilize in most places by 
mid-2022, although it would take until 2023 in the UK. 

However, the central banks "should absolutely be vigilant 
about what's happening".

The IMF cut its projection for global growth in 2021 only 
marginally to 5.9 percent, but said it masked large downgrades 
for some rich countries. Notably it expects the world's largest 
economy, the US, to grow by only 6 percent this year, down 
from the 7 percent the fund forecast in July. It said Japan 
and Germany, the third and fourth largest, would expand
by 2.4 percent and 3.1 percent respectively — down from
2.8 percent and 3.6 percent.

The UK's economy is forecast to grow by 6.8 percent this year, 
down from the previous forecast of 7 percent. However, the 
IMF expects most advanced economies to return their 
pre-pandemic growth trends next year as supply chain 
issues ease and to exceed it by about 1 percent in 2024.
By contrast, it said emerging and developing economies 
(excluding China) could fall back and remain 5.5 percent 
below their pre-pandemic forecast by 2024.

"These divergences are a consequence of the 'great 
vaccine divide' and large disparities in policy support,"
Ms. Gopinath said. While over 60 percent of the population 
in advanced economies are fully vaccinated and some
are now receiving booster shots, about 96 percent of the 
population in low-income countries remain unvaccinated." 
The hit to these countries' living standards would be "much 
higher" now, she told the BBC.

On fiscal policy, the IMF said countries would have to tread 
fine between controlling inflation and giving their economies 
enough stimulus to recover. It said that debt in many countries 
was at record levels due to emergency pandemic spending 
and employment remained significantly below pre-pandemic 
levels.
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"The signs of a hypocrite are 
three: Whenever he speaks 
he tells a lie; whenever he is 

entrusted he proves dishonest; 
whenever he promises he 

breaks his promise."

Connect and Build Trust with Your Colleagues

So much of our success depends on building relationships 
with our colleagues. But how can you build rapport in an 
authentic way? Here are four strategies. 

• Find ways to make yourself well rounded. You need   
 something to talk about with your colleagues so it is
 important to have interests and hobbies. Is there some 
 thing you have always wanted to learn? A book you have  
 been meaning to read or a show you have been meaning  
 to watch? Having experience and knowledge in a variety  
 of topics can give you material to draw from when you  
 are meeting and connecting with others. 

• Do not pretend to be someone you are not. Say your new  
 colleague is a wine expert. Instead of hurriedly purchasing  
 a book all about wine — or signing up for a course — in  
 hopes of passing yourself off as a fellow expert, consider  
 expressing your interest in learning more. Placing yourself  
 in the role of student and the other person in the role of  
 teacher can be a great way to build a genuine bond.

• Give to get. In order to get people talking, sometimes you  
 need to give some information about yourself first. 

• Take notes. People feel special when you remember   
 details they have told you about their life and even more  
 so when you follow up. Jot down some key points about  
 someone after you have met them so that you would not  
 forget.

(This tip is adapted from 5 Techniques to Build Rapport with 
Your Colleagues, by Christina Hillsberg – HBR.)

Take the Pain Out of Group Editing

If your job involves writing, editing, reviewing, or approving 
documents, you are probably familiar with the arduous 
process of group editing. It can be tedious and frustrating 
when a large committee attempts to edit a single commu-
nication simultaneously. But there are ways to make it less 
painful. Make sure everyone understands the goal. If all 
reviewers know the point of the piece of writing — not just 
the topic, you can avoid confusion and inefficiencies. This 
preemptive approach may save you a lot of trouble down 
the road if someone disagrees with the principles. Consider 

limiting participants. Too many voices can slow down or 
stall the process, even when they agree. Few things in a 
review process create more frustration than feeling rushed, 
so make sure to give your reviewers and approvers plenty 
of time to do their work. Finally, share clean versions whenever 
possible. It is easiest to read and review a document when it 
is not obscured by what seems like a thousand edits, so try 
to produce new, clean versions as often as you can to keep 
the process moving in the right direction.

(This tip is adapted from A Better Approach to Group 
Editing, by Joel Schwartzberg – HBR.)

How to Experiment with a 4-Day Workweek

You have probably heard about the benefits of a four-day 
workweek — for both employers and employees. Maybe you 
have even considered trying it out in your organization. But 
it can be difficult to go from the idea to a successful
implementation. Here are several things to keep in mind if 
you want to experiment with a shorter workweek at your 
company:

• Communicate. Be clear about your reasons for trying out  
 the four-day workweek and assure your employees that  
 they will not be laid off, experience a pay cut, or lose out  
 on other benefits like paid vacation. Encourage ongoing  
 conversations about how to get more done in less time —  
 whether that is implementing new tools, eliminating   
 unnecessary meetings, or making existing ones more  
 effective.

• Involve your employees. You will need their input and  
 buy-in to make this a success. Ask them: Should we work  
 four eight-hour days, or reduced hours on five days?   
 Which days or hours should we take off? How can we   
 keep the change from negatively impacting our clients,  
 customers and other stakeholders? What steps can we  
 take to increase our productivity? How will we share our  
 ideas for process improvements with one another?

• Adjust along the way. You will not get everything right  
 from the start, so make it a goal to identify the tools and  
 processes your organization needs to make reduced   
 work hours possible. View any problems not as indicators  
 of failure, but as opportunities to improve and fine-tune  
 your plan. 

(This tip is adapted from A Guide to Implementing the 
4-Day Workweek, by Ashley Whillans and Charlotte
Lockhart – HBR.)



SBP Eases Conditions for Renewable Energy Solution 
Providers under Renewable Energy Financing Scheme 

To promote investment in renewable energy solutions by 
companies, State Bank of Pakistan (SBP) has eased the 
conditions for renewable energy solution providers under its 
Refinance Scheme for Renewable Energy, according to an 
October 11, 2021 SBP press release. Now, all Renewable 
Energy Investment Entities (RE-IEs) interested in installing 
renewable energy projects/solutions are allowed to avail 
refinance under Category III of the scheme.

An RE-IE is a business entity (including vendors and suppliers) 
whose business is to establish renewable energy projects 
for onward leasing/renting out/selling on deferred payment 
basis or selling of electricity generated from these projects 
to end users. It may be recalled that with an aim to help 
address the challenges of energy shortages and climate 
change, SBP revised its SBP Financing Scheme for Renewable 
Energy in July 2019. SBP also launched a Shariah complaint 
version of the scheme in August 2019. 

The scheme now comprises of three categories. Under 
Category I, financing is allowed for setting up of renewable 
energy power projects with capacity ranging from 1 MW to 
50 MW for own use or selling of electricity to the national 
grid or a combination of both. Under Category II, financing is 
allowed to domestic, agriculture, commercial and industrial 
borrowers for installation of renewable energy based 
projects/solutions of up-to 1 MW to generate electricity for 
own use or selling to the grid/distribution company under 
net metering. Under Category III, financing is allowed to 
vendors/suppliers/energy sale companies for installation of 
wind and solar systems/solutions of up to 5 MW. Since the 
inception of the scheme, 717 projects having potential of 
adding 1,082 MW of energy supply through renewable 
sources have been financed. As of June 30, 2021, total 
outstanding financing under the Scheme is Rs. 53 billion.
 
While there is substantial take up under Category I & II, 
solution suppliers under Category III faced problems. 
Accordingly, in light of the feedback received from
stakeholders including renewable energy solution suppliers, 
Alternate Energy Development Board, NEPRA and banks,
the requirement of AEDB certification has been relaxed for 
RE-IEs who do not undertake installations on their own but 
hire services of installers/vendors for installation of RE 
projects/solutions. However, vendors/ suppliers/engineering 
procurement & construction (EPC) contractors of these RE- 
IE will still be required to be certified under AEDB certification 
regulations. It is expected that this revision in category III will 
further facilitate in production of clean energy. Details of 
revisions made in category III of the Renewable Energy 
scheme are provided in SBP circular placed at web link: 

https://www.sbp.org.pk/smefd/circulars/2021/C12.htm

Workers' Remittances Inflow Witnessed
Strong Momentum in September 2021 

With $2.7 billion of inflows during September 2021, workers' 
remittances continued their strong momentum and remaining 
above $2 billion since June 2020.  This is the 7th consecutive 
month when inflows recorded around $2.7 billion on average.  
In terms of growth, remittances increased by 16.9 percent 
(y/y) in September, while on an m/m basis, inflows were 
increased by 0.5 percent.  Cumulatively, at $8.0 billion, 
remittances grew by 12.5 percent during the first quarter of 
this year over the same period last year. Remittance inflows 
during September 2021 were mainly sourced from Saudi 
Arabia ($691 million), United Arab Emirates ($502 million), 
United Kingdom ($370 million) and the United States ($245 
million).  Proactive policy measures by the government and 
SBP to incentivize the use of formal channels, curtailed 
cross‐border travel in the face of COVID‐19, altruistic
transfers to Pakistan amid the pandemic and orderly 
foreign exchange market conditions have positively 
contributed towards the sustained improvement in
remittance inflows since last year.

FBR Develops Single Sales Tax Portal to Facilitates Taxpayers

Building further on its ongoing drive for digitization and 
automation of various processes involved in revenue 
collection, Federal Board of Revenue (FBR) has developed 
‘Single Sales Tax Portal’ to facilitate the taxpayers and ensure 
the ease of doing business. This watershed development of 
the Single Tax Portal developed by FBR is the outcome of various 
rounds of negotiations between FBR and the provincial 
revenue authorities. FBR has already offered this portal to 
the provincial revenue authorities in order to facilitate the 
taxpayers through one-link facility. The portal is in the final 
stages of testing and is likely to be launched by the last 
week of October, 2021.

It is pertinent to mention that till now, sales tax registered 
persons had to file their monthly sales tax returns separately 
to every tax jurisdiction where they conducted business, 
such as FBR, Sindh Revenue Board, Punjab Revenue Authority, 
Khyber Pakhtunkhwa Revenue Authority and Balochistan 
Revenue Authority. Some of the taxpayers had to file returns 
with revenue authorities of Azad Jammu & Kashmir and 
Gilgit-Baltistan. This was a cumbersome task, which often 
led to complications and disputes over jurisdiction.

Single Sales Tax Portal will also help in simplification of the 
tax procedures. It will enable the taxpayers to save time and 
effort and reduce their compliance costs. By minimizing data 
entry, it also addresses the issues of data and calculation 
errors. The system will automatically apportion input tax 
adjustment as well as tax payments across the sales tax 
authorities. Through this system, officers of all revenue 
authorities will be able to make better informed decisions 
about matters related to sales tax.

The single portal system is a significant milestone towards 
taxpayers’ facilitation and a big leap forward towards 
harmonization of taxes between the Federal government 
and the provinces.

SECP Witnessed 20 percent Growth
in New Incorporations in September 2021

The Securities and Exchange Commission of Pakistan 
(SECP) registered 2,223 new companies in September 2021, 
up by 20 percent over the same period in the preceding 
year. Total capitalization (paidup capital) of the new 
companies stood at Rs. 2.8 billion and the total number of 
registered companies has risen to 1,52,089. Private Limited 
companies accounted for 65 percent of the new incorporations, 
whereas 32 percent were registered as single-member. 
Remaining 3 percent were registered as public unlisted 
companies, not for profit associations, trade organizations 
and limited liability partnership (LLP).

Approximately 99 percent companies were registered 
online and 210 foreign users were registered from overseas. 
Sector-wise, construction & real estate sector took the lead 
with the incorporation of (377) companies, followed by 
information technology (316), trading (310), services (209), 
food & beverages sector (85), textile (74), ecommerce (74), 
education (66), market & development (54), corporate 
agricultural farming (53), pharmaceutical (52), engineering 
(46), healthcare (45), tourism (43), auto & allied (38), 
chemical (38), transport (37), mining & quarrying (3) and 
power generation (30), paper & board (27), logging (26), 
cosmetics & toiletries (23), fuel & energy (19), cables & 
electric goods (18), communications (17), steel & allied (16), 
and wood products (16) and broadcasting & telecasting 
(15) and 69 companies were registered in other sectors. 
Foreign investment has been reported in 61 new companies, 
reporting foreign investors from Australia, Canada, China, 
Dominican Republic, Germany, Hong Kong, Iraq, Jordan, 
Korea South, Paraguay, Qatar, Russia, Saudi Arabia, Spain, 
Switzerland, Taiwan, Turkey, UAE, UK, the USA and Zambia.

SECP Simplifies Onboarding of Mutual Fund Investors
 
In continuation of its efforts to promote financial inclusion 
through digitalization, increase investor base and micro- 
savings, the Securities and Exchange Commission of 
Pakistan has specified a swift and simplified onboarding 
framework for customers of the Asset Management
Companies (AMCs) and Pension Fund Managers (PFM), 
according to a press release on October 11, 2021. Under the 
new framework, the accounts can be opened online, while 
the Asset Management Companies (AMCs) and Pension 
Fund Managers (PFMs) can conduct customer verification 
and authentication through virtual platforms such as WhatsApp, 
Skype, etc. The new framework classifies three categories of 
investment accounts on the basis of investment & transaction 
limits, and the respective documentation/verifications, 

which are Sehl Sarmayakari Account, Sahulat Sarmayakari 
Account and Sarmayakari Account. 

Under this new framework, digital joint account opening is 
also allowed. Through Sehl Sarmayakari Account, users can 
be onboarded through digital wallets without providing any 
additional information or document to the AMCs. The Sahulat 
Sarmayakari Account requires additional documentation 
but does not necessitate customer risk profiling for investments 
(in Money Market and Low Risk Income Schemes). The 
Sarmayakari Account is the most comprehensive and does 
not have any investment or transaction limit. 

Therefore, it requires additional legal documentation/
information. Furthermore, customers of all these accounts 
have the option of upgrading their accounts by fulfilling 
respective account requirements in due course.

President of Pakistan Launches Roshan Apna Ghar in UAE

H.E. President Dr. Arif Alvi expressed the hope that Non-
Resident Pakistanis (NRPs) living in UAE would take
maximum advantage of the State Bank’s Roshan Apna 
Ghar scheme and use it to fulfill their and their families’ 
housing needs in Pakistan. He was inaugurating a property 
exhibition for the UAE based NRPs arranged by Pakistani 
banks offering Roshan Digital Account (RDA), in partnership 
with builders and developers, to showcase their products 
being offered under RDA on October 9, 2021.

Mr. Abdul Razak Dawood, Advisor to Prime Minister on 
Commerce, Textile, Industries & Production and Investment 
was also present at the occasion. The exhibition was 
attended by a large number of Pakistanis, various UAE 
based Pakistani associations, Senior State Bank of Pakistan 
(SBP) management, Presidents/CEOs of commercial banks, 
UAE and Pakistan based property developers and Pakistan’s 
Embassy officials in UAE. 

Appreciating the vast potential of UAE based NRPs,
President Dr. Arif Alvi said Pakistanis living in the UAE
have significantly contributed towards development and 
economic growth of UAE and most of them regard UAE as 
their second home. He said that UAE is a major destination 
for Pakistani workers and their contribution in remittances is 
significant. He observed that SBP, with the active support of 
commercial banks, has provided NRPs a unique opportunity 
to buy a home that hitherto, had been a very difficult task 
for various reasons. He felt satisfied that finally an end-to- 
end digital process had made it possible for NRPs. He 
shared his thoughts divulging on various strengths as a 
nation that Pakistanis should be proud of. 

In his welcome address, Governor SBP, Dr. Reza Baqir 
expressed his heartfelt gratitude to President Dr. Arif Alvi for 
sparing time and inaugurating the exhibition. He said that 
SBP has been able to introduce RDA and Roshan Apna Ghar 
following the vision of Prime Minister Imran Khan to 
integrate the NRPs with the country’s economy. Recounting 
the massive success of RDA, the Governor elucidated that 
RDA has proved to be a huge success and become a 
household name connecting over 250,000 NRPs under one 
umbrella besides attracting over USD2.5 billion since its 
launch in September last year. Adding further, he said that 
the overwhelming success of RDA and Naya Pakistan 
Certificates (NPCs) speak volumes of the immense
popularity of the incumbent regime in the hearts and minds 
of NRPs. He said it has been a priority of the government 
and SBP to resolve the issues of NRPs living across the globe, 
as they fully understand their potential for lifting the country’s 
economy. He said that international organizations were 
appreciating the economic growth of the country despite 
odds. He noted that economy was heading in right direction 
and the unprecedented increase in foreign exchange reserves 
is an expression of confidence of overseas Pakistanis in the 
government's economic policies.

Speaking on the occasion, Mr. Abdul Razaq Dawood 
assured the audience that the economy is heading in the 
right direction and maintaining a healthy growth path. He 
especially mentioned textile and cement sector where growth 
trends are remarkable, while automobile, consumer goods 
& food and likes are following similar trend. Mr. Dawood said 
that country’s exports growth has already picked up and he 
is confident that it will keep the momentum and grow 
further this year. He also mentioned SBP’s Temporary 
Economic Refinance Facility (TERF) for helping industry 
expand and modernize, besides SBP’s various initiatives
for facilitating the public at large.

Roshan Apna Ghar is an initiative of SBP for Non Resident 
Pakistanis (NRPs) to buy, build or renovate their homes in 
Pakistan through their own investment or bank financing. 
Complete information on the initiative as well as directions 
on how to avail it are available at:
https://www.sbp.org.pk/RDA/Ghar.html. 

State Bank Launches Dedicated Landing Webpage on 
Promoting Housing and Construction Finance 

SBP has launched on October 8, 2021, a dedicated landing 
webpage, https://www.sbp.org.pk/hcf/index.html, on 
promoting housing and construction finance on its website. 
The page contains extensive information on housing and 
construction finance and Mera Pakistan Mera Ghar (MPMG), 
government’s flagship markup subsidy scheme for affordable 
and low cost housing finance. The webpage provides 
information on various measures taken by SBP to promote 
housing and construction finance such as issuance of 
separate Prudential Regulations for housing finance, 
establishment of a high level Steering Committee, allocation 
of mandatory targets for housing and construction finance, 
incentives & penalties and market facilitation. Moreover, a 
dedicated webpage for MPMG, https://www.sbp.org.pk/MP-
MG/index.html, is also available to facilitate the potential 
applicants who intend to avail housing finance under 
MPMG. The MPMG page covers information about the 
scheme comprehensively including eligibility criteria, tenor 
of the loan, maximum amount of loan, markup rates to be 
charged, maximum list of documents required and subsidy 
being provided by the government.

Through this page, potential applicants can also access 
websites of participating banks directly wherein loan 
application forms under various categories are available. 
An installment repayment schedule of the loans and an 
instalment calculator are also available on this webpage. 
The webpage also shares monthly data of housing and 
construction finance extended by the banks. Progress made 
under MPMG in terms of the latest statistics including data 
of amount applied, approved and disbursed under MPMG 
on monthly basis is also available on MPMG webpage. 
Visitors will also be able to view the testimonials of the 
actual borrowers who have availed subsidized housing 
finance under MPMG by visiting the website. It is expected 
that this dedicated webpage will facilitate the visitors by 
providing them actionable information, guidance and 
support they require for easy access to financing under 
MPMG.

Bitcoin: Bank Deputy Calls for Urgent Crypto Regulation

Cryptocurrencies need regulation as a "matter of urgency", 
according to Bank of England Deputy Governor Sir Jon 
Cunliffe. Crypto technologies do not pose a risk to financial 
stability at the moment, he said.

But there are "very good reasons" to think that this might not 
be the case for much longer, Sir Jon said in a speech. A 
future cryptocurrency collapse could spread through 
markets, he warned. A severe fall in the value of crypto-
assets — for example, to zero — could force investors who 
have taken on debt with brokers to have to find cash to pay 
them.

"Similarly, there is the possibility of contagion," he said.
"A large fall in crypto valuations could affect investor risk 
sentiment more broadly, causing investors to sell other 
assets that are judged to be risky and those perceived to 
have a similar investor base."

"Interconnectedness creates the possibility that shocks are 
transmitted through the financial system," he added. In the 
past year, crypto-assets have grown around 200 percent in 
value from just under $800 billion (£580 billion) to $2.3 
trillion (£1.7 trillion).

While this is relatively small in the context of the $250 trillion 
global financial system, the 2008 financial crisis was triggered 
by the sub-prime sector which was valued then at $1.2 
trillion, Sir John said. Most crypto-assets, such as Bitcoin, are 
not backed up in the real world by assets or commodities. 
They are essentially strings of computer code and make up 
95 percent of the $2.3 trillion. As a result, they are volatile,
he said. Connections between cryptocurrencies and the 
traditional financial system are also growing as big investors, 
hedge funds and banks become more involved, Sir Jon said. 
"Bringing the crypto world effectively within the regulatory 
perimeter will help ensure that the potentially very large 
benefits of the application of this technology to finance
can flourish in a sustainable way," he added.

Landmark Global Deal Sets Tax
Rate of 15 percent for Multinationals

A group of 136 countries on October 8, 2021 set a minimum 
global tax rate of 15 percent for big companies and sought 
to make it harder for them to avoid taxation in a landmark 
deal that US President Joe Biden said levelled the playing 
field. The deal aims to end a four-decade-long “race to the 
bottom by setting a floor for countries that have sought
to attract investment and jobs by taxing multinational 

companies lightly, effectively allowing them to shop
around for low tax rates.

Out of the 140 countries involved, 136 supported the deal, 
while Pakistan, Kenya, Nigeria and Sri Lanka abstained. 
While Kenya, Nigeria and Sri Lanka did not back a previous 
version of the deal, Pakistan’s abstention came as a surprise, 
one official briefed on the talks said. India also had qualms 
up to the last minute, but ultimately backed the deal, they 
added. Negotiations have been going on for four years and 
while the costs of the coronavirus pandemic gave them 
additional impetus in recent months, the deal was only 
agreed when Ireland, Estonia and Hungary dropped their 
opposition and signed up.

Moreover, the 15 percent floor agreed is well below a
corporate tax rate which averages around 23.5 percent
in industrialized countries. “Establishing, for the first time in 
history, a strong global minimum tax will finally even the 
playing field for American workers and taxpayers, along 
with the rest of the world,” Biden said in a statement. The 
deal aims to stop large firms booking profits in low-tax 
countries such as Ireland regardless of where their clients 
are, an issue that has become ever more pressing with the 
growth of Big Tech giants that can easily do business 
across borders.

The Paris-based Organization for Economic Cooperation 
and Development (OECD), which has been leading the talks, 
said that the deal would cover 90 percent of the global 
economy.

“We have taken another important step towards more tax 
justice,” German Finance Minister Olaf Scholz said in a 
statement. “We now have a clear path to a fairer tax 
system, where large global players pay their fair share 
wherever they do business,” his British counterpart Rishi 
Sunak said. But with the ink barely dry, some countries were 
already raising concerns about implementing the deal. The 
Swiss finance ministry said in a statement that the interests 
of small economies should be taken into account and that
the 2023 implementation date was impossible, while 
Poland, which has concerns over the impact on foreign 
investors, said it would keep working on the deal.

Central to the agreement is a minimum corporate tax rate 
of 15 percent and allowing governments to tax a greater 
share of foreign multinationals’ profits. US Treasury Secretary 
Janet Yellen hailed it as a victory for American families as 
well as international business.

“We’ve turned tireless negotiations into decades of 
increased prosperity for both America and the world. 
Today’s agreement represents a once-in-a-generation 
accomplishment for economic diplomacy,” Yellen said in a 
statement.

The OECD said that the minimum rate would see countries 
collect around $150 billion in new revenues annually while 
taxing rights on more than $125 billion of profit would be 
shifted to countries where big multinationals earn their 
income.

The OECD further said that the deal would next go to the 
Group of 20 economic powers to formally endorse at a 
finance ministers' meeting in Washington on October 13 and 
then on to a G20 leaders’ summit at the end of the month in 
Rome for final approval.

Countries that back the deal are supposed to bring it onto 
their law books next year so that it can take effect from 
2023, which many officials have said is extremely tight. 
French Finance Minister Bruno Le Maire said Paris would use 
its European Union presidency during the first half of 2022 to 
translate the agreement into law across the 27-nation bloc.

Nations Must be 'Absolutely
Vigilant' About Inflation, says IMF

The economic recovery has weakened in most rich nations 
due to the impact of the Delta variant of coronavirus, the 
International Monetary Fund (IMF) says. The inflation would 
"stay elevated" for the next few months in countries like the 
UK and US and central banks needed to be vigilant. It cut its 
2021 growth forecasts for advanced economies – in 
particular the US, Japan and Germany — but said most 
would grow strongly next year. But it said poorer ones may 
fall back.

The global economy contracted sharply in 2020, but 
rebounded strongly in the first half of this year as countries 
unlocked. However, in its latest World Economic Outlook, the 
IMF said "momentum had weakened" since then as the 
highly transmissible Delta variant of coronavirus stopped
"a full return" to normality.

IMF Chief Economist Gita Gopinath said one of the biggest 
problems was high inflation, particularly in the UK and US 
where it is running at 3.2 percent and 5.3 percent respectively. 
This was partly due to a "mismatch between demand and 
supply", but also in the case of the UK soaring gas prices. 
She said inflation was likely to stabilize in most places by 
mid-2022, although it would take until 2023 in the UK. 

However, the central banks "should absolutely be vigilant 
about what's happening".

The IMF cut its projection for global growth in 2021 only 
marginally to 5.9 percent, but said it masked large downgrades 
for some rich countries. Notably it expects the world's largest 
economy, the US, to grow by only 6 percent this year, down 
from the 7 percent the fund forecast in July. It said Japan 
and Germany, the third and fourth largest, would expand
by 2.4 percent and 3.1 percent respectively — down from
2.8 percent and 3.6 percent.

The UK's economy is forecast to grow by 6.8 percent this year, 
down from the previous forecast of 7 percent. However, the 
IMF expects most advanced economies to return their 
pre-pandemic growth trends next year as supply chain 
issues ease and to exceed it by about 1 percent in 2024.
By contrast, it said emerging and developing economies 
(excluding China) could fall back and remain 5.5 percent 
below their pre-pandemic forecast by 2024.

"These divergences are a consequence of the 'great 
vaccine divide' and large disparities in policy support,"
Ms. Gopinath said. While over 60 percent of the population 
in advanced economies are fully vaccinated and some
are now receiving booster shots, about 96 percent of the 
population in low-income countries remain unvaccinated." 
The hit to these countries' living standards would be "much 
higher" now, she told the BBC.

On fiscal policy, the IMF said countries would have to tread 
fine between controlling inflation and giving their economies 
enough stimulus to recover. It said that debt in many countries 
was at record levels due to emergency pandemic spending 
and employment remained significantly below pre-pandemic 
levels.
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Every US dollar equivalent of money 
received in M-wallets will be provided 
with an airtime of two rupees equivalent 
in the mobile phones, says a public 
awareness message by the State Bank
of Pakistan.

SNIPSSNIPS
Encouraging Legal Remittances

Connect and Build Trust with Your Colleagues

So much of our success depends on building relationships 
with our colleagues. But how can you build rapport in an 
authentic way? Here are four strategies. 

• Find ways to make yourself well rounded. You need   
 something to talk about with your colleagues so it is
 important to have interests and hobbies. Is there some 
 thing you have always wanted to learn? A book you have  
 been meaning to read or a show you have been meaning  
 to watch? Having experience and knowledge in a variety  
 of topics can give you material to draw from when you  
 are meeting and connecting with others. 

• Do not pretend to be someone you are not. Say your new  
 colleague is a wine expert. Instead of hurriedly purchasing  
 a book all about wine — or signing up for a course — in  
 hopes of passing yourself off as a fellow expert, consider  
 expressing your interest in learning more. Placing yourself  
 in the role of student and the other person in the role of  
 teacher can be a great way to build a genuine bond.

• Give to get. In order to get people talking, sometimes you  
 need to give some information about yourself first. 

• Take notes. People feel special when you remember   
 details they have told you about their life and even more  
 so when you follow up. Jot down some key points about  
 someone after you have met them so that you would not  
 forget.

(This tip is adapted from 5 Techniques to Build Rapport with 
Your Colleagues, by Christina Hillsberg – HBR.)

Take the Pain Out of Group Editing

If your job involves writing, editing, reviewing, or approving 
documents, you are probably familiar with the arduous 
process of group editing. It can be tedious and frustrating 
when a large committee attempts to edit a single commu-
nication simultaneously. But there are ways to make it less 
painful. Make sure everyone understands the goal. If all 
reviewers know the point of the piece of writing — not just 
the topic, you can avoid confusion and inefficiencies. This 
preemptive approach may save you a lot of trouble down 
the road if someone disagrees with the principles. Consider 

limiting participants. Too many voices can slow down or 
stall the process, even when they agree. Few things in a 
review process create more frustration than feeling rushed, 
so make sure to give your reviewers and approvers plenty 
of time to do their work. Finally, share clean versions whenever 
possible. It is easiest to read and review a document when it 
is not obscured by what seems like a thousand edits, so try 
to produce new, clean versions as often as you can to keep 
the process moving in the right direction.

(This tip is adapted from A Better Approach to Group 
Editing, by Joel Schwartzberg – HBR.)

How to Experiment with a 4-Day Workweek

You have probably heard about the benefits of a four-day 
workweek — for both employers and employees. Maybe you 
have even considered trying it out in your organization. But 
it can be difficult to go from the idea to a successful
implementation. Here are several things to keep in mind if 
you want to experiment with a shorter workweek at your 
company:

• Communicate. Be clear about your reasons for trying out  
 the four-day workweek and assure your employees that  
 they will not be laid off, experience a pay cut, or lose out  
 on other benefits like paid vacation. Encourage ongoing  
 conversations about how to get more done in less time —  
 whether that is implementing new tools, eliminating   
 unnecessary meetings, or making existing ones more  
 effective.

• Involve your employees. You will need their input and  
 buy-in to make this a success. Ask them: Should we work  
 four eight-hour days, or reduced hours on five days?   
 Which days or hours should we take off? How can we   
 keep the change from negatively impacting our clients,  
 customers and other stakeholders? What steps can we  
 take to increase our productivity? How will we share our  
 ideas for process improvements with one another?

• Adjust along the way. You will not get everything right  
 from the start, so make it a goal to identify the tools and  
 processes your organization needs to make reduced   
 work hours possible. View any problems not as indicators  
 of failure, but as opportunities to improve and fine-tune  
 your plan. 

(This tip is adapted from A Guide to Implementing the 
4-Day Workweek, by Ashley Whillans and Charlotte
Lockhart – HBR.)



SBP Eases Conditions for Renewable Energy Solution 
Providers under Renewable Energy Financing Scheme 

To promote investment in renewable energy solutions by 
companies, State Bank of Pakistan (SBP) has eased the 
conditions for renewable energy solution providers under its 
Refinance Scheme for Renewable Energy, according to an 
October 11, 2021 SBP press release. Now, all Renewable 
Energy Investment Entities (RE-IEs) interested in installing 
renewable energy projects/solutions are allowed to avail 
refinance under Category III of the scheme.

An RE-IE is a business entity (including vendors and suppliers) 
whose business is to establish renewable energy projects 
for onward leasing/renting out/selling on deferred payment 
basis or selling of electricity generated from these projects 
to end users. It may be recalled that with an aim to help 
address the challenges of energy shortages and climate 
change, SBP revised its SBP Financing Scheme for Renewable 
Energy in July 2019. SBP also launched a Shariah complaint 
version of the scheme in August 2019. 

The scheme now comprises of three categories. Under 
Category I, financing is allowed for setting up of renewable 
energy power projects with capacity ranging from 1 MW to 
50 MW for own use or selling of electricity to the national 
grid or a combination of both. Under Category II, financing is 
allowed to domestic, agriculture, commercial and industrial 
borrowers for installation of renewable energy based 
projects/solutions of up-to 1 MW to generate electricity for 
own use or selling to the grid/distribution company under 
net metering. Under Category III, financing is allowed to 
vendors/suppliers/energy sale companies for installation of 
wind and solar systems/solutions of up to 5 MW. Since the 
inception of the scheme, 717 projects having potential of 
adding 1,082 MW of energy supply through renewable 
sources have been financed. As of June 30, 2021, total 
outstanding financing under the Scheme is Rs. 53 billion.
 
While there is substantial take up under Category I & II, 
solution suppliers under Category III faced problems. 
Accordingly, in light of the feedback received from
stakeholders including renewable energy solution suppliers, 
Alternate Energy Development Board, NEPRA and banks,
the requirement of AEDB certification has been relaxed for 
RE-IEs who do not undertake installations on their own but 
hire services of installers/vendors for installation of RE 
projects/solutions. However, vendors/ suppliers/engineering 
procurement & construction (EPC) contractors of these RE- 
IE will still be required to be certified under AEDB certification 
regulations. It is expected that this revision in category III will 
further facilitate in production of clean energy. Details of 
revisions made in category III of the Renewable Energy 
scheme are provided in SBP circular placed at web link: 

https://www.sbp.org.pk/smefd/circulars/2021/C12.htm

Workers' Remittances Inflow Witnessed
Strong Momentum in September 2021 

With $2.7 billion of inflows during September 2021, workers' 
remittances continued their strong momentum and remaining 
above $2 billion since June 2020.  This is the 7th consecutive 
month when inflows recorded around $2.7 billion on average.  
In terms of growth, remittances increased by 16.9 percent 
(y/y) in September, while on an m/m basis, inflows were 
increased by 0.5 percent.  Cumulatively, at $8.0 billion, 
remittances grew by 12.5 percent during the first quarter of 
this year over the same period last year. Remittance inflows 
during September 2021 were mainly sourced from Saudi 
Arabia ($691 million), United Arab Emirates ($502 million), 
United Kingdom ($370 million) and the United States ($245 
million).  Proactive policy measures by the government and 
SBP to incentivize the use of formal channels, curtailed 
cross‐border travel in the face of COVID‐19, altruistic
transfers to Pakistan amid the pandemic and orderly 
foreign exchange market conditions have positively 
contributed towards the sustained improvement in
remittance inflows since last year.

FBR Develops Single Sales Tax Portal to Facilitates Taxpayers

Building further on its ongoing drive for digitization and 
automation of various processes involved in revenue 
collection, Federal Board of Revenue (FBR) has developed 
‘Single Sales Tax Portal’ to facilitate the taxpayers and ensure 
the ease of doing business. This watershed development of 
the Single Tax Portal developed by FBR is the outcome of various 
rounds of negotiations between FBR and the provincial 
revenue authorities. FBR has already offered this portal to 
the provincial revenue authorities in order to facilitate the 
taxpayers through one-link facility. The portal is in the final 
stages of testing and is likely to be launched by the last 
week of October, 2021.

It is pertinent to mention that till now, sales tax registered 
persons had to file their monthly sales tax returns separately 
to every tax jurisdiction where they conducted business, 
such as FBR, Sindh Revenue Board, Punjab Revenue Authority, 
Khyber Pakhtunkhwa Revenue Authority and Balochistan 
Revenue Authority. Some of the taxpayers had to file returns 
with revenue authorities of Azad Jammu & Kashmir and 
Gilgit-Baltistan. This was a cumbersome task, which often 
led to complications and disputes over jurisdiction.

Single Sales Tax Portal will also help in simplification of the 
tax procedures. It will enable the taxpayers to save time and 
effort and reduce their compliance costs. By minimizing data 
entry, it also addresses the issues of data and calculation 
errors. The system will automatically apportion input tax 
adjustment as well as tax payments across the sales tax 
authorities. Through this system, officers of all revenue 
authorities will be able to make better informed decisions 
about matters related to sales tax.

The single portal system is a significant milestone towards 
taxpayers’ facilitation and a big leap forward towards 
harmonization of taxes between the Federal government 
and the provinces.

SECP Witnessed 20 percent Growth
in New Incorporations in September 2021

The Securities and Exchange Commission of Pakistan 
(SECP) registered 2,223 new companies in September 2021, 
up by 20 percent over the same period in the preceding 
year. Total capitalization (paidup capital) of the new 
companies stood at Rs. 2.8 billion and the total number of 
registered companies has risen to 1,52,089. Private Limited 
companies accounted for 65 percent of the new incorporations, 
whereas 32 percent were registered as single-member. 
Remaining 3 percent were registered as public unlisted 
companies, not for profit associations, trade organizations 
and limited liability partnership (LLP).

Approximately 99 percent companies were registered 
online and 210 foreign users were registered from overseas. 
Sector-wise, construction & real estate sector took the lead 
with the incorporation of (377) companies, followed by 
information technology (316), trading (310), services (209), 
food & beverages sector (85), textile (74), ecommerce (74), 
education (66), market & development (54), corporate 
agricultural farming (53), pharmaceutical (52), engineering 
(46), healthcare (45), tourism (43), auto & allied (38), 
chemical (38), transport (37), mining & quarrying (3) and 
power generation (30), paper & board (27), logging (26), 
cosmetics & toiletries (23), fuel & energy (19), cables & 
electric goods (18), communications (17), steel & allied (16), 
and wood products (16) and broadcasting & telecasting 
(15) and 69 companies were registered in other sectors. 
Foreign investment has been reported in 61 new companies, 
reporting foreign investors from Australia, Canada, China, 
Dominican Republic, Germany, Hong Kong, Iraq, Jordan, 
Korea South, Paraguay, Qatar, Russia, Saudi Arabia, Spain, 
Switzerland, Taiwan, Turkey, UAE, UK, the USA and Zambia.

SECP Simplifies Onboarding of Mutual Fund Investors
 
In continuation of its efforts to promote financial inclusion 
through digitalization, increase investor base and micro- 
savings, the Securities and Exchange Commission of 
Pakistan has specified a swift and simplified onboarding 
framework for customers of the Asset Management
Companies (AMCs) and Pension Fund Managers (PFM), 
according to a press release on October 11, 2021. Under the 
new framework, the accounts can be opened online, while 
the Asset Management Companies (AMCs) and Pension 
Fund Managers (PFMs) can conduct customer verification 
and authentication through virtual platforms such as WhatsApp, 
Skype, etc. The new framework classifies three categories of 
investment accounts on the basis of investment & transaction 
limits, and the respective documentation/verifications, 

which are Sehl Sarmayakari Account, Sahulat Sarmayakari 
Account and Sarmayakari Account. 

Under this new framework, digital joint account opening is 
also allowed. Through Sehl Sarmayakari Account, users can 
be onboarded through digital wallets without providing any 
additional information or document to the AMCs. The Sahulat 
Sarmayakari Account requires additional documentation 
but does not necessitate customer risk profiling for investments 
(in Money Market and Low Risk Income Schemes). The 
Sarmayakari Account is the most comprehensive and does 
not have any investment or transaction limit. 

Therefore, it requires additional legal documentation/
information. Furthermore, customers of all these accounts 
have the option of upgrading their accounts by fulfilling 
respective account requirements in due course.

President of Pakistan Launches Roshan Apna Ghar in UAE

H.E. President Dr. Arif Alvi expressed the hope that Non-
Resident Pakistanis (NRPs) living in UAE would take
maximum advantage of the State Bank’s Roshan Apna 
Ghar scheme and use it to fulfill their and their families’ 
housing needs in Pakistan. He was inaugurating a property 
exhibition for the UAE based NRPs arranged by Pakistani 
banks offering Roshan Digital Account (RDA), in partnership 
with builders and developers, to showcase their products 
being offered under RDA on October 9, 2021.

Mr. Abdul Razak Dawood, Advisor to Prime Minister on 
Commerce, Textile, Industries & Production and Investment 
was also present at the occasion. The exhibition was 
attended by a large number of Pakistanis, various UAE 
based Pakistani associations, Senior State Bank of Pakistan 
(SBP) management, Presidents/CEOs of commercial banks, 
UAE and Pakistan based property developers and Pakistan’s 
Embassy officials in UAE. 

International Economic RoundupInternational Economic Roundup
Appreciating the vast potential of UAE based NRPs,
President Dr. Arif Alvi said Pakistanis living in the UAE
have significantly contributed towards development and 
economic growth of UAE and most of them regard UAE as 
their second home. He said that UAE is a major destination 
for Pakistani workers and their contribution in remittances is 
significant. He observed that SBP, with the active support of 
commercial banks, has provided NRPs a unique opportunity 
to buy a home that hitherto, had been a very difficult task 
for various reasons. He felt satisfied that finally an end-to- 
end digital process had made it possible for NRPs. He 
shared his thoughts divulging on various strengths as a 
nation that Pakistanis should be proud of. 

In his welcome address, Governor SBP, Dr. Reza Baqir 
expressed his heartfelt gratitude to President Dr. Arif Alvi for 
sparing time and inaugurating the exhibition. He said that 
SBP has been able to introduce RDA and Roshan Apna Ghar 
following the vision of Prime Minister Imran Khan to 
integrate the NRPs with the country’s economy. Recounting 
the massive success of RDA, the Governor elucidated that 
RDA has proved to be a huge success and become a 
household name connecting over 250,000 NRPs under one 
umbrella besides attracting over USD2.5 billion since its 
launch in September last year. Adding further, he said that 
the overwhelming success of RDA and Naya Pakistan 
Certificates (NPCs) speak volumes of the immense
popularity of the incumbent regime in the hearts and minds 
of NRPs. He said it has been a priority of the government 
and SBP to resolve the issues of NRPs living across the globe, 
as they fully understand their potential for lifting the country’s 
economy. He said that international organizations were 
appreciating the economic growth of the country despite 
odds. He noted that economy was heading in right direction 
and the unprecedented increase in foreign exchange reserves 
is an expression of confidence of overseas Pakistanis in the 
government's economic policies.

Speaking on the occasion, Mr. Abdul Razaq Dawood 
assured the audience that the economy is heading in the 
right direction and maintaining a healthy growth path. He 
especially mentioned textile and cement sector where growth 
trends are remarkable, while automobile, consumer goods 
& food and likes are following similar trend. Mr. Dawood said 
that country’s exports growth has already picked up and he 
is confident that it will keep the momentum and grow 
further this year. He also mentioned SBP’s Temporary 
Economic Refinance Facility (TERF) for helping industry 
expand and modernize, besides SBP’s various initiatives
for facilitating the public at large.

Roshan Apna Ghar is an initiative of SBP for Non Resident 
Pakistanis (NRPs) to buy, build or renovate their homes in 
Pakistan through their own investment or bank financing. 
Complete information on the initiative as well as directions 
on how to avail it are available at:
https://www.sbp.org.pk/RDA/Ghar.html. 

State Bank Launches Dedicated Landing Webpage on 
Promoting Housing and Construction Finance 

SBP has launched on October 8, 2021, a dedicated landing 
webpage, https://www.sbp.org.pk/hcf/index.html, on 
promoting housing and construction finance on its website. 
The page contains extensive information on housing and 
construction finance and Mera Pakistan Mera Ghar (MPMG), 
government’s flagship markup subsidy scheme for affordable 
and low cost housing finance. The webpage provides 
information on various measures taken by SBP to promote 
housing and construction finance such as issuance of 
separate Prudential Regulations for housing finance, 
establishment of a high level Steering Committee, allocation 
of mandatory targets for housing and construction finance, 
incentives & penalties and market facilitation. Moreover, a 
dedicated webpage for MPMG, https://www.sbp.org.pk/MP-
MG/index.html, is also available to facilitate the potential 
applicants who intend to avail housing finance under 
MPMG. The MPMG page covers information about the 
scheme comprehensively including eligibility criteria, tenor 
of the loan, maximum amount of loan, markup rates to be 
charged, maximum list of documents required and subsidy 
being provided by the government.

Through this page, potential applicants can also access 
websites of participating banks directly wherein loan 
application forms under various categories are available. 
An installment repayment schedule of the loans and an 
instalment calculator are also available on this webpage. 
The webpage also shares monthly data of housing and 
construction finance extended by the banks. Progress made 
under MPMG in terms of the latest statistics including data 
of amount applied, approved and disbursed under MPMG 
on monthly basis is also available on MPMG webpage. 
Visitors will also be able to view the testimonials of the 
actual borrowers who have availed subsidized housing 
finance under MPMG by visiting the website. It is expected 
that this dedicated webpage will facilitate the visitors by 
providing them actionable information, guidance and 
support they require for easy access to financing under 
MPMG.

Bitcoin: Bank Deputy Calls for Urgent Crypto Regulation

Cryptocurrencies need regulation as a "matter of urgency", 
according to Bank of England Deputy Governor Sir Jon 
Cunliffe. Crypto technologies do not pose a risk to financial 
stability at the moment, he said.

But there are "very good reasons" to think that this might not 
be the case for much longer, Sir Jon said in a speech. A 
future cryptocurrency collapse could spread through 
markets, he warned. A severe fall in the value of crypto-
assets — for example, to zero — could force investors who 
have taken on debt with brokers to have to find cash to pay 
them.

"Similarly, there is the possibility of contagion," he said.
"A large fall in crypto valuations could affect investor risk 
sentiment more broadly, causing investors to sell other 
assets that are judged to be risky and those perceived to 
have a similar investor base."

"Interconnectedness creates the possibility that shocks are 
transmitted through the financial system," he added. In the 
past year, crypto-assets have grown around 200 percent in 
value from just under $800 billion (£580 billion) to $2.3 
trillion (£1.7 trillion).

While this is relatively small in the context of the $250 trillion 
global financial system, the 2008 financial crisis was triggered 
by the sub-prime sector which was valued then at $1.2 
trillion, Sir John said. Most crypto-assets, such as Bitcoin, are 
not backed up in the real world by assets or commodities. 
They are essentially strings of computer code and make up 
95 percent of the $2.3 trillion. As a result, they are volatile,
he said. Connections between cryptocurrencies and the 
traditional financial system are also growing as big investors, 
hedge funds and banks become more involved, Sir Jon said. 
"Bringing the crypto world effectively within the regulatory 
perimeter will help ensure that the potentially very large 
benefits of the application of this technology to finance
can flourish in a sustainable way," he added.

Landmark Global Deal Sets Tax
Rate of 15 percent for Multinationals

A group of 136 countries on October 8, 2021 set a minimum 
global tax rate of 15 percent for big companies and sought 
to make it harder for them to avoid taxation in a landmark 
deal that US President Joe Biden said levelled the playing 
field. The deal aims to end a four-decade-long “race to the 
bottom by setting a floor for countries that have sought
to attract investment and jobs by taxing multinational 

companies lightly, effectively allowing them to shop
around for low tax rates.

Out of the 140 countries involved, 136 supported the deal, 
while Pakistan, Kenya, Nigeria and Sri Lanka abstained. 
While Kenya, Nigeria and Sri Lanka did not back a previous 
version of the deal, Pakistan’s abstention came as a surprise, 
one official briefed on the talks said. India also had qualms 
up to the last minute, but ultimately backed the deal, they 
added. Negotiations have been going on for four years and 
while the costs of the coronavirus pandemic gave them 
additional impetus in recent months, the deal was only 
agreed when Ireland, Estonia and Hungary dropped their 
opposition and signed up.

Moreover, the 15 percent floor agreed is well below a
corporate tax rate which averages around 23.5 percent
in industrialized countries. “Establishing, for the first time in 
history, a strong global minimum tax will finally even the 
playing field for American workers and taxpayers, along 
with the rest of the world,” Biden said in a statement. The 
deal aims to stop large firms booking profits in low-tax 
countries such as Ireland regardless of where their clients 
are, an issue that has become ever more pressing with the 
growth of Big Tech giants that can easily do business 
across borders.

The Paris-based Organization for Economic Cooperation 
and Development (OECD), which has been leading the talks, 
said that the deal would cover 90 percent of the global 
economy.

“We have taken another important step towards more tax 
justice,” German Finance Minister Olaf Scholz said in a 
statement. “We now have a clear path to a fairer tax 
system, where large global players pay their fair share 
wherever they do business,” his British counterpart Rishi 
Sunak said. But with the ink barely dry, some countries were 
already raising concerns about implementing the deal. The 
Swiss finance ministry said in a statement that the interests 
of small economies should be taken into account and that
the 2023 implementation date was impossible, while 
Poland, which has concerns over the impact on foreign 
investors, said it would keep working on the deal.

Central to the agreement is a minimum corporate tax rate 
of 15 percent and allowing governments to tax a greater 
share of foreign multinationals’ profits. US Treasury Secretary 
Janet Yellen hailed it as a victory for American families as 
well as international business.

“We’ve turned tireless negotiations into decades of 
increased prosperity for both America and the world. 
Today’s agreement represents a once-in-a-generation 
accomplishment for economic diplomacy,” Yellen said in a 
statement.

The OECD said that the minimum rate would see countries 
collect around $150 billion in new revenues annually while 
taxing rights on more than $125 billion of profit would be 
shifted to countries where big multinationals earn their 
income.

The OECD further said that the deal would next go to the 
Group of 20 economic powers to formally endorse at a 
finance ministers' meeting in Washington on October 13 and 
then on to a G20 leaders’ summit at the end of the month in 
Rome for final approval.

Countries that back the deal are supposed to bring it onto 
their law books next year so that it can take effect from 
2023, which many officials have said is extremely tight. 
French Finance Minister Bruno Le Maire said Paris would use 
its European Union presidency during the first half of 2022 to 
translate the agreement into law across the 27-nation bloc.

Nations Must be 'Absolutely
Vigilant' About Inflation, says IMF

The economic recovery has weakened in most rich nations 
due to the impact of the Delta variant of coronavirus, the 
International Monetary Fund (IMF) says. The inflation would 
"stay elevated" for the next few months in countries like the 
UK and US and central banks needed to be vigilant. It cut its 
2021 growth forecasts for advanced economies – in 
particular the US, Japan and Germany — but said most 
would grow strongly next year. But it said poorer ones may 
fall back.

The global economy contracted sharply in 2020, but 
rebounded strongly in the first half of this year as countries 
unlocked. However, in its latest World Economic Outlook, the 
IMF said "momentum had weakened" since then as the 
highly transmissible Delta variant of coronavirus stopped
"a full return" to normality.

IMF Chief Economist Gita Gopinath said one of the biggest 
problems was high inflation, particularly in the UK and US 
where it is running at 3.2 percent and 5.3 percent respectively. 
This was partly due to a "mismatch between demand and 
supply", but also in the case of the UK soaring gas prices. 
She said inflation was likely to stabilize in most places by 
mid-2022, although it would take until 2023 in the UK. 

However, the central banks "should absolutely be vigilant 
about what's happening".

The IMF cut its projection for global growth in 2021 only 
marginally to 5.9 percent, but said it masked large downgrades 
for some rich countries. Notably it expects the world's largest 
economy, the US, to grow by only 6 percent this year, down 
from the 7 percent the fund forecast in July. It said Japan 
and Germany, the third and fourth largest, would expand
by 2.4 percent and 3.1 percent respectively — down from
2.8 percent and 3.6 percent.

The UK's economy is forecast to grow by 6.8 percent this year, 
down from the previous forecast of 7 percent. However, the 
IMF expects most advanced economies to return their 
pre-pandemic growth trends next year as supply chain 
issues ease and to exceed it by about 1 percent in 2024.
By contrast, it said emerging and developing economies 
(excluding China) could fall back and remain 5.5 percent 
below their pre-pandemic forecast by 2024.

"These divergences are a consequence of the 'great 
vaccine divide' and large disparities in policy support,"
Ms. Gopinath said. While over 60 percent of the population 
in advanced economies are fully vaccinated and some
are now receiving booster shots, about 96 percent of the 
population in low-income countries remain unvaccinated." 
The hit to these countries' living standards would be "much 
higher" now, she told the BBC.

On fiscal policy, the IMF said countries would have to tread 
fine between controlling inflation and giving their economies 
enough stimulus to recover. It said that debt in many countries 
was at record levels due to emergency pandemic spending 
and employment remained significantly below pre-pandemic 
levels.
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The first antiviral pill to treat COVID-19 
cuts the risk of hospitalization or death 
by 50 percent, according to data by 
Merck’s clinical trials published by the 
Financial Times. 

SNIPS
COVID-Treatment Pill

Connect and Build Trust with Your Colleagues

So much of our success depends on building relationships 
with our colleagues. But how can you build rapport in an 
authentic way? Here are four strategies. 

• Find ways to make yourself well rounded. You need   
 something to talk about with your colleagues so it is
 important to have interests and hobbies. Is there some 
 thing you have always wanted to learn? A book you have  
 been meaning to read or a show you have been meaning  
 to watch? Having experience and knowledge in a variety  
 of topics can give you material to draw from when you  
 are meeting and connecting with others. 

• Do not pretend to be someone you are not. Say your new  
 colleague is a wine expert. Instead of hurriedly purchasing  
 a book all about wine — or signing up for a course — in  
 hopes of passing yourself off as a fellow expert, consider  
 expressing your interest in learning more. Placing yourself  
 in the role of student and the other person in the role of  
 teacher can be a great way to build a genuine bond.

• Give to get. In order to get people talking, sometimes you  
 need to give some information about yourself first. 

• Take notes. People feel special when you remember   
 details they have told you about their life and even more  
 so when you follow up. Jot down some key points about  
 someone after you have met them so that you would not  
 forget.

(This tip is adapted from 5 Techniques to Build Rapport with 
Your Colleagues, by Christina Hillsberg – HBR.)

Take the Pain Out of Group Editing

If your job involves writing, editing, reviewing, or approving 
documents, you are probably familiar with the arduous 
process of group editing. It can be tedious and frustrating 
when a large committee attempts to edit a single commu-
nication simultaneously. But there are ways to make it less 
painful. Make sure everyone understands the goal. If all 
reviewers know the point of the piece of writing — not just 
the topic, you can avoid confusion and inefficiencies. This 
preemptive approach may save you a lot of trouble down 
the road if someone disagrees with the principles. Consider 

limiting participants. Too many voices can slow down or 
stall the process, even when they agree. Few things in a 
review process create more frustration than feeling rushed, 
so make sure to give your reviewers and approvers plenty 
of time to do their work. Finally, share clean versions whenever 
possible. It is easiest to read and review a document when it 
is not obscured by what seems like a thousand edits, so try 
to produce new, clean versions as often as you can to keep 
the process moving in the right direction.

(This tip is adapted from A Better Approach to Group 
Editing, by Joel Schwartzberg – HBR.)

How to Experiment with a 4-Day Workweek

You have probably heard about the benefits of a four-day 
workweek — for both employers and employees. Maybe you 
have even considered trying it out in your organization. But 
it can be difficult to go from the idea to a successful
implementation. Here are several things to keep in mind if 
you want to experiment with a shorter workweek at your 
company:

• Communicate. Be clear about your reasons for trying out  
 the four-day workweek and assure your employees that  
 they will not be laid off, experience a pay cut, or lose out  
 on other benefits like paid vacation. Encourage ongoing  
 conversations about how to get more done in less time —  
 whether that is implementing new tools, eliminating   
 unnecessary meetings, or making existing ones more  
 effective.

• Involve your employees. You will need their input and  
 buy-in to make this a success. Ask them: Should we work  
 four eight-hour days, or reduced hours on five days?   
 Which days or hours should we take off? How can we   
 keep the change from negatively impacting our clients,  
 customers and other stakeholders? What steps can we  
 take to increase our productivity? How will we share our  
 ideas for process improvements with one another?

• Adjust along the way. You will not get everything right  
 from the start, so make it a goal to identify the tools and  
 processes your organization needs to make reduced   
 work hours possible. View any problems not as indicators  
 of failure, but as opportunities to improve and fine-tune  
 your plan. 

(This tip is adapted from A Guide to Implementing the 
4-Day Workweek, by Ashley Whillans and Charlotte
Lockhart – HBR.)



SBP Eases Conditions for Renewable Energy Solution 
Providers under Renewable Energy Financing Scheme 

To promote investment in renewable energy solutions by 
companies, State Bank of Pakistan (SBP) has eased the 
conditions for renewable energy solution providers under its 
Refinance Scheme for Renewable Energy, according to an 
October 11, 2021 SBP press release. Now, all Renewable 
Energy Investment Entities (RE-IEs) interested in installing 
renewable energy projects/solutions are allowed to avail 
refinance under Category III of the scheme.

An RE-IE is a business entity (including vendors and suppliers) 
whose business is to establish renewable energy projects 
for onward leasing/renting out/selling on deferred payment 
basis or selling of electricity generated from these projects 
to end users. It may be recalled that with an aim to help 
address the challenges of energy shortages and climate 
change, SBP revised its SBP Financing Scheme for Renewable 
Energy in July 2019. SBP also launched a Shariah complaint 
version of the scheme in August 2019. 

The scheme now comprises of three categories. Under 
Category I, financing is allowed for setting up of renewable 
energy power projects with capacity ranging from 1 MW to 
50 MW for own use or selling of electricity to the national 
grid or a combination of both. Under Category II, financing is 
allowed to domestic, agriculture, commercial and industrial 
borrowers for installation of renewable energy based 
projects/solutions of up-to 1 MW to generate electricity for 
own use or selling to the grid/distribution company under 
net metering. Under Category III, financing is allowed to 
vendors/suppliers/energy sale companies for installation of 
wind and solar systems/solutions of up to 5 MW. Since the 
inception of the scheme, 717 projects having potential of 
adding 1,082 MW of energy supply through renewable 
sources have been financed. As of June 30, 2021, total 
outstanding financing under the Scheme is Rs. 53 billion.
 
While there is substantial take up under Category I & II, 
solution suppliers under Category III faced problems. 
Accordingly, in light of the feedback received from
stakeholders including renewable energy solution suppliers, 
Alternate Energy Development Board, NEPRA and banks,
the requirement of AEDB certification has been relaxed for 
RE-IEs who do not undertake installations on their own but 
hire services of installers/vendors for installation of RE 
projects/solutions. However, vendors/ suppliers/engineering 
procurement & construction (EPC) contractors of these RE- 
IE will still be required to be certified under AEDB certification 
regulations. It is expected that this revision in category III will 
further facilitate in production of clean energy. Details of 
revisions made in category III of the Renewable Energy 
scheme are provided in SBP circular placed at web link: 

https://www.sbp.org.pk/smefd/circulars/2021/C12.htm

Workers' Remittances Inflow Witnessed
Strong Momentum in September 2021 

With $2.7 billion of inflows during September 2021, workers' 
remittances continued their strong momentum and remaining 
above $2 billion since June 2020.  This is the 7th consecutive 
month when inflows recorded around $2.7 billion on average.  
In terms of growth, remittances increased by 16.9 percent 
(y/y) in September, while on an m/m basis, inflows were 
increased by 0.5 percent.  Cumulatively, at $8.0 billion, 
remittances grew by 12.5 percent during the first quarter of 
this year over the same period last year. Remittance inflows 
during September 2021 were mainly sourced from Saudi 
Arabia ($691 million), United Arab Emirates ($502 million), 
United Kingdom ($370 million) and the United States ($245 
million).  Proactive policy measures by the government and 
SBP to incentivize the use of formal channels, curtailed 
cross‐border travel in the face of COVID‐19, altruistic
transfers to Pakistan amid the pandemic and orderly 
foreign exchange market conditions have positively 
contributed towards the sustained improvement in
remittance inflows since last year.

FBR Develops Single Sales Tax Portal to Facilitates Taxpayers

Building further on its ongoing drive for digitization and 
automation of various processes involved in revenue 
collection, Federal Board of Revenue (FBR) has developed 
‘Single Sales Tax Portal’ to facilitate the taxpayers and ensure 
the ease of doing business. This watershed development of 
the Single Tax Portal developed by FBR is the outcome of various 
rounds of negotiations between FBR and the provincial 
revenue authorities. FBR has already offered this portal to 
the provincial revenue authorities in order to facilitate the 
taxpayers through one-link facility. The portal is in the final 
stages of testing and is likely to be launched by the last 
week of October, 2021.

It is pertinent to mention that till now, sales tax registered 
persons had to file their monthly sales tax returns separately 
to every tax jurisdiction where they conducted business, 
such as FBR, Sindh Revenue Board, Punjab Revenue Authority, 
Khyber Pakhtunkhwa Revenue Authority and Balochistan 
Revenue Authority. Some of the taxpayers had to file returns 
with revenue authorities of Azad Jammu & Kashmir and 
Gilgit-Baltistan. This was a cumbersome task, which often 
led to complications and disputes over jurisdiction.

Single Sales Tax Portal will also help in simplification of the 
tax procedures. It will enable the taxpayers to save time and 
effort and reduce their compliance costs. By minimizing data 
entry, it also addresses the issues of data and calculation 
errors. The system will automatically apportion input tax 
adjustment as well as tax payments across the sales tax 
authorities. Through this system, officers of all revenue 
authorities will be able to make better informed decisions 
about matters related to sales tax.

The single portal system is a significant milestone towards 
taxpayers’ facilitation and a big leap forward towards 
harmonization of taxes between the Federal government 
and the provinces.

SECP Witnessed 20 percent Growth
in New Incorporations in September 2021

The Securities and Exchange Commission of Pakistan 
(SECP) registered 2,223 new companies in September 2021, 
up by 20 percent over the same period in the preceding 
year. Total capitalization (paidup capital) of the new 
companies stood at Rs. 2.8 billion and the total number of 
registered companies has risen to 1,52,089. Private Limited 
companies accounted for 65 percent of the new incorporations, 
whereas 32 percent were registered as single-member. 
Remaining 3 percent were registered as public unlisted 
companies, not for profit associations, trade organizations 
and limited liability partnership (LLP).

Approximately 99 percent companies were registered 
online and 210 foreign users were registered from overseas. 
Sector-wise, construction & real estate sector took the lead 
with the incorporation of (377) companies, followed by 
information technology (316), trading (310), services (209), 
food & beverages sector (85), textile (74), ecommerce (74), 
education (66), market & development (54), corporate 
agricultural farming (53), pharmaceutical (52), engineering 
(46), healthcare (45), tourism (43), auto & allied (38), 
chemical (38), transport (37), mining & quarrying (3) and 
power generation (30), paper & board (27), logging (26), 
cosmetics & toiletries (23), fuel & energy (19), cables & 
electric goods (18), communications (17), steel & allied (16), 
and wood products (16) and broadcasting & telecasting 
(15) and 69 companies were registered in other sectors. 
Foreign investment has been reported in 61 new companies, 
reporting foreign investors from Australia, Canada, China, 
Dominican Republic, Germany, Hong Kong, Iraq, Jordan, 
Korea South, Paraguay, Qatar, Russia, Saudi Arabia, Spain, 
Switzerland, Taiwan, Turkey, UAE, UK, the USA and Zambia.

SECP Simplifies Onboarding of Mutual Fund Investors
 
In continuation of its efforts to promote financial inclusion 
through digitalization, increase investor base and micro- 
savings, the Securities and Exchange Commission of 
Pakistan has specified a swift and simplified onboarding 
framework for customers of the Asset Management
Companies (AMCs) and Pension Fund Managers (PFM), 
according to a press release on October 11, 2021. Under the 
new framework, the accounts can be opened online, while 
the Asset Management Companies (AMCs) and Pension 
Fund Managers (PFMs) can conduct customer verification 
and authentication through virtual platforms such as WhatsApp, 
Skype, etc. The new framework classifies three categories of 
investment accounts on the basis of investment & transaction 
limits, and the respective documentation/verifications, 

which are Sehl Sarmayakari Account, Sahulat Sarmayakari 
Account and Sarmayakari Account. 

Under this new framework, digital joint account opening is 
also allowed. Through Sehl Sarmayakari Account, users can 
be onboarded through digital wallets without providing any 
additional information or document to the AMCs. The Sahulat 
Sarmayakari Account requires additional documentation 
but does not necessitate customer risk profiling for investments 
(in Money Market and Low Risk Income Schemes). The 
Sarmayakari Account is the most comprehensive and does 
not have any investment or transaction limit. 

Therefore, it requires additional legal documentation/
information. Furthermore, customers of all these accounts 
have the option of upgrading their accounts by fulfilling 
respective account requirements in due course.

President of Pakistan Launches Roshan Apna Ghar in UAE

H.E. President Dr. Arif Alvi expressed the hope that Non-
Resident Pakistanis (NRPs) living in UAE would take
maximum advantage of the State Bank’s Roshan Apna 
Ghar scheme and use it to fulfill their and their families’ 
housing needs in Pakistan. He was inaugurating a property 
exhibition for the UAE based NRPs arranged by Pakistani 
banks offering Roshan Digital Account (RDA), in partnership 
with builders and developers, to showcase their products 
being offered under RDA on October 9, 2021.

Mr. Abdul Razak Dawood, Advisor to Prime Minister on 
Commerce, Textile, Industries & Production and Investment 
was also present at the occasion. The exhibition was 
attended by a large number of Pakistanis, various UAE 
based Pakistani associations, Senior State Bank of Pakistan 
(SBP) management, Presidents/CEOs of commercial banks, 
UAE and Pakistan based property developers and Pakistan’s 
Embassy officials in UAE. 

Appreciating the vast potential of UAE based NRPs,
President Dr. Arif Alvi said Pakistanis living in the UAE
have significantly contributed towards development and 
economic growth of UAE and most of them regard UAE as 
their second home. He said that UAE is a major destination 
for Pakistani workers and their contribution in remittances is 
significant. He observed that SBP, with the active support of 
commercial banks, has provided NRPs a unique opportunity 
to buy a home that hitherto, had been a very difficult task 
for various reasons. He felt satisfied that finally an end-to- 
end digital process had made it possible for NRPs. He 
shared his thoughts divulging on various strengths as a 
nation that Pakistanis should be proud of. 

In his welcome address, Governor SBP, Dr. Reza Baqir 
expressed his heartfelt gratitude to President Dr. Arif Alvi for 
sparing time and inaugurating the exhibition. He said that 
SBP has been able to introduce RDA and Roshan Apna Ghar 
following the vision of Prime Minister Imran Khan to 
integrate the NRPs with the country’s economy. Recounting 
the massive success of RDA, the Governor elucidated that 
RDA has proved to be a huge success and become a 
household name connecting over 250,000 NRPs under one 
umbrella besides attracting over USD2.5 billion since its 
launch in September last year. Adding further, he said that 
the overwhelming success of RDA and Naya Pakistan 
Certificates (NPCs) speak volumes of the immense
popularity of the incumbent regime in the hearts and minds 
of NRPs. He said it has been a priority of the government 
and SBP to resolve the issues of NRPs living across the globe, 
as they fully understand their potential for lifting the country’s 
economy. He said that international organizations were 
appreciating the economic growth of the country despite 
odds. He noted that economy was heading in right direction 
and the unprecedented increase in foreign exchange reserves 
is an expression of confidence of overseas Pakistanis in the 
government's economic policies.

Speaking on the occasion, Mr. Abdul Razaq Dawood 
assured the audience that the economy is heading in the 
right direction and maintaining a healthy growth path. He 
especially mentioned textile and cement sector where growth 
trends are remarkable, while automobile, consumer goods 
& food and likes are following similar trend. Mr. Dawood said 
that country’s exports growth has already picked up and he 
is confident that it will keep the momentum and grow 
further this year. He also mentioned SBP’s Temporary 
Economic Refinance Facility (TERF) for helping industry 
expand and modernize, besides SBP’s various initiatives
for facilitating the public at large.

Roshan Apna Ghar is an initiative of SBP for Non Resident 
Pakistanis (NRPs) to buy, build or renovate their homes in 
Pakistan through their own investment or bank financing. 
Complete information on the initiative as well as directions 
on how to avail it are available at:
https://www.sbp.org.pk/RDA/Ghar.html. 

State Bank Launches Dedicated Landing Webpage on 
Promoting Housing and Construction Finance 

SBP has launched on October 8, 2021, a dedicated landing 
webpage, https://www.sbp.org.pk/hcf/index.html, on 
promoting housing and construction finance on its website. 
The page contains extensive information on housing and 
construction finance and Mera Pakistan Mera Ghar (MPMG), 
government’s flagship markup subsidy scheme for affordable 
and low cost housing finance. The webpage provides 
information on various measures taken by SBP to promote 
housing and construction finance such as issuance of 
separate Prudential Regulations for housing finance, 
establishment of a high level Steering Committee, allocation 
of mandatory targets for housing and construction finance, 
incentives & penalties and market facilitation. Moreover, a 
dedicated webpage for MPMG, https://www.sbp.org.pk/MP-
MG/index.html, is also available to facilitate the potential 
applicants who intend to avail housing finance under 
MPMG. The MPMG page covers information about the 
scheme comprehensively including eligibility criteria, tenor 
of the loan, maximum amount of loan, markup rates to be 
charged, maximum list of documents required and subsidy 
being provided by the government.

Through this page, potential applicants can also access 
websites of participating banks directly wherein loan 
application forms under various categories are available. 
An installment repayment schedule of the loans and an 
instalment calculator are also available on this webpage. 
The webpage also shares monthly data of housing and 
construction finance extended by the banks. Progress made 
under MPMG in terms of the latest statistics including data 
of amount applied, approved and disbursed under MPMG 
on monthly basis is also available on MPMG webpage. 
Visitors will also be able to view the testimonials of the 
actual borrowers who have availed subsidized housing 
finance under MPMG by visiting the website. It is expected 
that this dedicated webpage will facilitate the visitors by 
providing them actionable information, guidance and 
support they require for easy access to financing under 
MPMG.

Bitcoin: Bank Deputy Calls for Urgent Crypto Regulation

Cryptocurrencies need regulation as a "matter of urgency", 
according to Bank of England Deputy Governor Sir Jon 
Cunliffe. Crypto technologies do not pose a risk to financial 
stability at the moment, he said.

But there are "very good reasons" to think that this might not 
be the case for much longer, Sir Jon said in a speech. A 
future cryptocurrency collapse could spread through 
markets, he warned. A severe fall in the value of crypto-
assets — for example, to zero — could force investors who 
have taken on debt with brokers to have to find cash to pay 
them.

"Similarly, there is the possibility of contagion," he said.
"A large fall in crypto valuations could affect investor risk 
sentiment more broadly, causing investors to sell other 
assets that are judged to be risky and those perceived to 
have a similar investor base."

"Interconnectedness creates the possibility that shocks are 
transmitted through the financial system," he added. In the 
past year, crypto-assets have grown around 200 percent in 
value from just under $800 billion (£580 billion) to $2.3 
trillion (£1.7 trillion).

While this is relatively small in the context of the $250 trillion 
global financial system, the 2008 financial crisis was triggered 
by the sub-prime sector which was valued then at $1.2 
trillion, Sir John said. Most crypto-assets, such as Bitcoin, are 
not backed up in the real world by assets or commodities. 
They are essentially strings of computer code and make up 
95 percent of the $2.3 trillion. As a result, they are volatile,
he said. Connections between cryptocurrencies and the 
traditional financial system are also growing as big investors, 
hedge funds and banks become more involved, Sir Jon said. 
"Bringing the crypto world effectively within the regulatory 
perimeter will help ensure that the potentially very large 
benefits of the application of this technology to finance
can flourish in a sustainable way," he added.

Landmark Global Deal Sets Tax
Rate of 15 percent for Multinationals

A group of 136 countries on October 8, 2021 set a minimum 
global tax rate of 15 percent for big companies and sought 
to make it harder for them to avoid taxation in a landmark 
deal that US President Joe Biden said levelled the playing 
field. The deal aims to end a four-decade-long “race to the 
bottom by setting a floor for countries that have sought
to attract investment and jobs by taxing multinational 

companies lightly, effectively allowing them to shop
around for low tax rates.

Out of the 140 countries involved, 136 supported the deal, 
while Pakistan, Kenya, Nigeria and Sri Lanka abstained. 
While Kenya, Nigeria and Sri Lanka did not back a previous 
version of the deal, Pakistan’s abstention came as a surprise, 
one official briefed on the talks said. India also had qualms 
up to the last minute, but ultimately backed the deal, they 
added. Negotiations have been going on for four years and 
while the costs of the coronavirus pandemic gave them 
additional impetus in recent months, the deal was only 
agreed when Ireland, Estonia and Hungary dropped their 
opposition and signed up.

Moreover, the 15 percent floor agreed is well below a
corporate tax rate which averages around 23.5 percent
in industrialized countries. “Establishing, for the first time in 
history, a strong global minimum tax will finally even the 
playing field for American workers and taxpayers, along 
with the rest of the world,” Biden said in a statement. The 
deal aims to stop large firms booking profits in low-tax 
countries such as Ireland regardless of where their clients 
are, an issue that has become ever more pressing with the 
growth of Big Tech giants that can easily do business 
across borders.

The Paris-based Organization for Economic Cooperation 
and Development (OECD), which has been leading the talks, 
said that the deal would cover 90 percent of the global 
economy.

“We have taken another important step towards more tax 
justice,” German Finance Minister Olaf Scholz said in a 
statement. “We now have a clear path to a fairer tax 
system, where large global players pay their fair share 
wherever they do business,” his British counterpart Rishi 
Sunak said. But with the ink barely dry, some countries were 
already raising concerns about implementing the deal. The 
Swiss finance ministry said in a statement that the interests 
of small economies should be taken into account and that
the 2023 implementation date was impossible, while 
Poland, which has concerns over the impact on foreign 
investors, said it would keep working on the deal.

Central to the agreement is a minimum corporate tax rate 
of 15 percent and allowing governments to tax a greater 
share of foreign multinationals’ profits. US Treasury Secretary 
Janet Yellen hailed it as a victory for American families as 
well as international business.

“We’ve turned tireless negotiations into decades of 
increased prosperity for both America and the world. 
Today’s agreement represents a once-in-a-generation 
accomplishment for economic diplomacy,” Yellen said in a 
statement.

The OECD said that the minimum rate would see countries 
collect around $150 billion in new revenues annually while 
taxing rights on more than $125 billion of profit would be 
shifted to countries where big multinationals earn their 
income.

The OECD further said that the deal would next go to the 
Group of 20 economic powers to formally endorse at a 
finance ministers' meeting in Washington on October 13 and 
then on to a G20 leaders’ summit at the end of the month in 
Rome for final approval.

Countries that back the deal are supposed to bring it onto 
their law books next year so that it can take effect from 
2023, which many officials have said is extremely tight. 
French Finance Minister Bruno Le Maire said Paris would use 
its European Union presidency during the first half of 2022 to 
translate the agreement into law across the 27-nation bloc.

Nations Must be 'Absolutely
Vigilant' About Inflation, says IMF

The economic recovery has weakened in most rich nations 
due to the impact of the Delta variant of coronavirus, the 
International Monetary Fund (IMF) says. The inflation would 
"stay elevated" for the next few months in countries like the 
UK and US and central banks needed to be vigilant. It cut its 
2021 growth forecasts for advanced economies – in 
particular the US, Japan and Germany — but said most 
would grow strongly next year. But it said poorer ones may 
fall back.

The global economy contracted sharply in 2020, but 
rebounded strongly in the first half of this year as countries 
unlocked. However, in its latest World Economic Outlook, the 
IMF said "momentum had weakened" since then as the 
highly transmissible Delta variant of coronavirus stopped
"a full return" to normality.

IMF Chief Economist Gita Gopinath said one of the biggest 
problems was high inflation, particularly in the UK and US 
where it is running at 3.2 percent and 5.3 percent respectively. 
This was partly due to a "mismatch between demand and 
supply", but also in the case of the UK soaring gas prices. 
She said inflation was likely to stabilize in most places by 
mid-2022, although it would take until 2023 in the UK. 

However, the central banks "should absolutely be vigilant 
about what's happening".

The IMF cut its projection for global growth in 2021 only 
marginally to 5.9 percent, but said it masked large downgrades 
for some rich countries. Notably it expects the world's largest 
economy, the US, to grow by only 6 percent this year, down 
from the 7 percent the fund forecast in July. It said Japan 
and Germany, the third and fourth largest, would expand
by 2.4 percent and 3.1 percent respectively — down from
2.8 percent and 3.6 percent.

The UK's economy is forecast to grow by 6.8 percent this year, 
down from the previous forecast of 7 percent. However, the 
IMF expects most advanced economies to return their 
pre-pandemic growth trends next year as supply chain 
issues ease and to exceed it by about 1 percent in 2024.
By contrast, it said emerging and developing economies 
(excluding China) could fall back and remain 5.5 percent 
below their pre-pandemic forecast by 2024.

"These divergences are a consequence of the 'great 
vaccine divide' and large disparities in policy support,"
Ms. Gopinath said. While over 60 percent of the population 
in advanced economies are fully vaccinated and some
are now receiving booster shots, about 96 percent of the 
population in low-income countries remain unvaccinated." 
The hit to these countries' living standards would be "much 
higher" now, she told the BBC.

On fiscal policy, the IMF said countries would have to tread 
fine between controlling inflation and giving their economies 
enough stimulus to recover. It said that debt in many countries 
was at record levels due to emergency pandemic spending 
and employment remained significantly below pre-pandemic 
levels.
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“A man’s folly is 
demonstrated through three 
acts: Talking about matters 

that don’t concern him; 
offering comments when not 
asked; interfering in other 
people’s affairs without 

understanding. He, who 
thinks he is the wisest, is the 

most foolish.”
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Connect and Build Trust with Your Colleagues

So much of our success depends on building relationships 
with our colleagues. But how can you build rapport in an 
authentic way? Here are four strategies. 

• Find ways to make yourself well rounded. You need   
 something to talk about with your colleagues so it is
 important to have interests and hobbies. Is there some 
 thing you have always wanted to learn? A book you have  
 been meaning to read or a show you have been meaning  
 to watch? Having experience and knowledge in a variety  
 of topics can give you material to draw from when you  
 are meeting and connecting with others. 

• Do not pretend to be someone you are not. Say your new  
 colleague is a wine expert. Instead of hurriedly purchasing  
 a book all about wine — or signing up for a course — in  
 hopes of passing yourself off as a fellow expert, consider  
 expressing your interest in learning more. Placing yourself  
 in the role of student and the other person in the role of  
 teacher can be a great way to build a genuine bond.

• Give to get. In order to get people talking, sometimes you  
 need to give some information about yourself first. 

• Take notes. People feel special when you remember   
 details they have told you about their life and even more  
 so when you follow up. Jot down some key points about  
 someone after you have met them so that you would not  
 forget.

(This tip is adapted from 5 Techniques to Build Rapport with 
Your Colleagues, by Christina Hillsberg – HBR.)

Take the Pain Out of Group Editing

If your job involves writing, editing, reviewing, or approving 
documents, you are probably familiar with the arduous 
process of group editing. It can be tedious and frustrating 
when a large committee attempts to edit a single commu-
nication simultaneously. But there are ways to make it less 
painful. Make sure everyone understands the goal. If all 
reviewers know the point of the piece of writing — not just 
the topic, you can avoid confusion and inefficiencies. This 
preemptive approach may save you a lot of trouble down 
the road if someone disagrees with the principles. Consider 

limiting participants. Too many voices can slow down or 
stall the process, even when they agree. Few things in a 
review process create more frustration than feeling rushed, 
so make sure to give your reviewers and approvers plenty 
of time to do their work. Finally, share clean versions whenever 
possible. It is easiest to read and review a document when it 
is not obscured by what seems like a thousand edits, so try 
to produce new, clean versions as often as you can to keep 
the process moving in the right direction.

(This tip is adapted from A Better Approach to Group 
Editing, by Joel Schwartzberg – HBR.)

How to Experiment with a 4-Day Workweek

You have probably heard about the benefits of a four-day 
workweek — for both employers and employees. Maybe you 
have even considered trying it out in your organization. But 
it can be difficult to go from the idea to a successful
implementation. Here are several things to keep in mind if 
you want to experiment with a shorter workweek at your 
company:

• Communicate. Be clear about your reasons for trying out  
 the four-day workweek and assure your employees that  
 they will not be laid off, experience a pay cut, or lose out  
 on other benefits like paid vacation. Encourage ongoing  
 conversations about how to get more done in less time —  
 whether that is implementing new tools, eliminating   
 unnecessary meetings, or making existing ones more  
 effective.

• Involve your employees. You will need their input and  
 buy-in to make this a success. Ask them: Should we work  
 four eight-hour days, or reduced hours on five days?   
 Which days or hours should we take off? How can we   
 keep the change from negatively impacting our clients,  
 customers and other stakeholders? What steps can we  
 take to increase our productivity? How will we share our  
 ideas for process improvements with one another?

• Adjust along the way. You will not get everything right  
 from the start, so make it a goal to identify the tools and  
 processes your organization needs to make reduced   
 work hours possible. View any problems not as indicators  
 of failure, but as opportunities to improve and fine-tune  
 your plan. 

(This tip is adapted from A Guide to Implementing the 
4-Day Workweek, by Ashley Whillans and Charlotte
Lockhart – HBR.)



SBP Eases Conditions for Renewable Energy Solution 
Providers under Renewable Energy Financing Scheme 

To promote investment in renewable energy solutions by 
companies, State Bank of Pakistan (SBP) has eased the 
conditions for renewable energy solution providers under its 
Refinance Scheme for Renewable Energy, according to an 
October 11, 2021 SBP press release. Now, all Renewable 
Energy Investment Entities (RE-IEs) interested in installing 
renewable energy projects/solutions are allowed to avail 
refinance under Category III of the scheme.

An RE-IE is a business entity (including vendors and suppliers) 
whose business is to establish renewable energy projects 
for onward leasing/renting out/selling on deferred payment 
basis or selling of electricity generated from these projects 
to end users. It may be recalled that with an aim to help 
address the challenges of energy shortages and climate 
change, SBP revised its SBP Financing Scheme for Renewable 
Energy in July 2019. SBP also launched a Shariah complaint 
version of the scheme in August 2019. 

The scheme now comprises of three categories. Under 
Category I, financing is allowed for setting up of renewable 
energy power projects with capacity ranging from 1 MW to 
50 MW for own use or selling of electricity to the national 
grid or a combination of both. Under Category II, financing is 
allowed to domestic, agriculture, commercial and industrial 
borrowers for installation of renewable energy based 
projects/solutions of up-to 1 MW to generate electricity for 
own use or selling to the grid/distribution company under 
net metering. Under Category III, financing is allowed to 
vendors/suppliers/energy sale companies for installation of 
wind and solar systems/solutions of up to 5 MW. Since the 
inception of the scheme, 717 projects having potential of 
adding 1,082 MW of energy supply through renewable 
sources have been financed. As of June 30, 2021, total 
outstanding financing under the Scheme is Rs. 53 billion.
 
While there is substantial take up under Category I & II, 
solution suppliers under Category III faced problems. 
Accordingly, in light of the feedback received from
stakeholders including renewable energy solution suppliers, 
Alternate Energy Development Board, NEPRA and banks,
the requirement of AEDB certification has been relaxed for 
RE-IEs who do not undertake installations on their own but 
hire services of installers/vendors for installation of RE 
projects/solutions. However, vendors/ suppliers/engineering 
procurement & construction (EPC) contractors of these RE- 
IE will still be required to be certified under AEDB certification 
regulations. It is expected that this revision in category III will 
further facilitate in production of clean energy. Details of 
revisions made in category III of the Renewable Energy 
scheme are provided in SBP circular placed at web link: 

https://www.sbp.org.pk/smefd/circulars/2021/C12.htm

Workers' Remittances Inflow Witnessed
Strong Momentum in September 2021 

With $2.7 billion of inflows during September 2021, workers' 
remittances continued their strong momentum and remaining 
above $2 billion since June 2020.  This is the 7th consecutive 
month when inflows recorded around $2.7 billion on average.  
In terms of growth, remittances increased by 16.9 percent 
(y/y) in September, while on an m/m basis, inflows were 
increased by 0.5 percent.  Cumulatively, at $8.0 billion, 
remittances grew by 12.5 percent during the first quarter of 
this year over the same period last year. Remittance inflows 
during September 2021 were mainly sourced from Saudi 
Arabia ($691 million), United Arab Emirates ($502 million), 
United Kingdom ($370 million) and the United States ($245 
million).  Proactive policy measures by the government and 
SBP to incentivize the use of formal channels, curtailed 
cross‐border travel in the face of COVID‐19, altruistic
transfers to Pakistan amid the pandemic and orderly 
foreign exchange market conditions have positively 
contributed towards the sustained improvement in
remittance inflows since last year.

FBR Develops Single Sales Tax Portal to Facilitates Taxpayers

Building further on its ongoing drive for digitization and 
automation of various processes involved in revenue 
collection, Federal Board of Revenue (FBR) has developed 
‘Single Sales Tax Portal’ to facilitate the taxpayers and ensure 
the ease of doing business. This watershed development of 
the Single Tax Portal developed by FBR is the outcome of various 
rounds of negotiations between FBR and the provincial 
revenue authorities. FBR has already offered this portal to 
the provincial revenue authorities in order to facilitate the 
taxpayers through one-link facility. The portal is in the final 
stages of testing and is likely to be launched by the last 
week of October, 2021.

It is pertinent to mention that till now, sales tax registered 
persons had to file their monthly sales tax returns separately 
to every tax jurisdiction where they conducted business, 
such as FBR, Sindh Revenue Board, Punjab Revenue Authority, 
Khyber Pakhtunkhwa Revenue Authority and Balochistan 
Revenue Authority. Some of the taxpayers had to file returns 
with revenue authorities of Azad Jammu & Kashmir and 
Gilgit-Baltistan. This was a cumbersome task, which often 
led to complications and disputes over jurisdiction.

Single Sales Tax Portal will also help in simplification of the 
tax procedures. It will enable the taxpayers to save time and 
effort and reduce their compliance costs. By minimizing data 
entry, it also addresses the issues of data and calculation 
errors. The system will automatically apportion input tax 
adjustment as well as tax payments across the sales tax 
authorities. Through this system, officers of all revenue 
authorities will be able to make better informed decisions 
about matters related to sales tax.

The single portal system is a significant milestone towards 
taxpayers’ facilitation and a big leap forward towards 
harmonization of taxes between the Federal government 
and the provinces.

SECP Witnessed 20 percent Growth
in New Incorporations in September 2021

The Securities and Exchange Commission of Pakistan 
(SECP) registered 2,223 new companies in September 2021, 
up by 20 percent over the same period in the preceding 
year. Total capitalization (paidup capital) of the new 
companies stood at Rs. 2.8 billion and the total number of 
registered companies has risen to 1,52,089. Private Limited 
companies accounted for 65 percent of the new incorporations, 
whereas 32 percent were registered as single-member. 
Remaining 3 percent were registered as public unlisted 
companies, not for profit associations, trade organizations 
and limited liability partnership (LLP).

Approximately 99 percent companies were registered 
online and 210 foreign users were registered from overseas. 
Sector-wise, construction & real estate sector took the lead 
with the incorporation of (377) companies, followed by 
information technology (316), trading (310), services (209), 
food & beverages sector (85), textile (74), ecommerce (74), 
education (66), market & development (54), corporate 
agricultural farming (53), pharmaceutical (52), engineering 
(46), healthcare (45), tourism (43), auto & allied (38), 
chemical (38), transport (37), mining & quarrying (3) and 
power generation (30), paper & board (27), logging (26), 
cosmetics & toiletries (23), fuel & energy (19), cables & 
electric goods (18), communications (17), steel & allied (16), 
and wood products (16) and broadcasting & telecasting 
(15) and 69 companies were registered in other sectors. 
Foreign investment has been reported in 61 new companies, 
reporting foreign investors from Australia, Canada, China, 
Dominican Republic, Germany, Hong Kong, Iraq, Jordan, 
Korea South, Paraguay, Qatar, Russia, Saudi Arabia, Spain, 
Switzerland, Taiwan, Turkey, UAE, UK, the USA and Zambia.

SECP Simplifies Onboarding of Mutual Fund Investors
 
In continuation of its efforts to promote financial inclusion 
through digitalization, increase investor base and micro- 
savings, the Securities and Exchange Commission of 
Pakistan has specified a swift and simplified onboarding 
framework for customers of the Asset Management
Companies (AMCs) and Pension Fund Managers (PFM), 
according to a press release on October 11, 2021. Under the 
new framework, the accounts can be opened online, while 
the Asset Management Companies (AMCs) and Pension 
Fund Managers (PFMs) can conduct customer verification 
and authentication through virtual platforms such as WhatsApp, 
Skype, etc. The new framework classifies three categories of 
investment accounts on the basis of investment & transaction 
limits, and the respective documentation/verifications, 

which are Sehl Sarmayakari Account, Sahulat Sarmayakari 
Account and Sarmayakari Account. 

Under this new framework, digital joint account opening is 
also allowed. Through Sehl Sarmayakari Account, users can 
be onboarded through digital wallets without providing any 
additional information or document to the AMCs. The Sahulat 
Sarmayakari Account requires additional documentation 
but does not necessitate customer risk profiling for investments 
(in Money Market and Low Risk Income Schemes). The 
Sarmayakari Account is the most comprehensive and does 
not have any investment or transaction limit. 

Therefore, it requires additional legal documentation/
information. Furthermore, customers of all these accounts 
have the option of upgrading their accounts by fulfilling 
respective account requirements in due course.

President of Pakistan Launches Roshan Apna Ghar in UAE

H.E. President Dr. Arif Alvi expressed the hope that Non-
Resident Pakistanis (NRPs) living in UAE would take
maximum advantage of the State Bank’s Roshan Apna 
Ghar scheme and use it to fulfill their and their families’ 
housing needs in Pakistan. He was inaugurating a property 
exhibition for the UAE based NRPs arranged by Pakistani 
banks offering Roshan Digital Account (RDA), in partnership 
with builders and developers, to showcase their products 
being offered under RDA on October 9, 2021.

Mr. Abdul Razak Dawood, Advisor to Prime Minister on 
Commerce, Textile, Industries & Production and Investment 
was also present at the occasion. The exhibition was 
attended by a large number of Pakistanis, various UAE 
based Pakistani associations, Senior State Bank of Pakistan 
(SBP) management, Presidents/CEOs of commercial banks, 
UAE and Pakistan based property developers and Pakistan’s 
Embassy officials in UAE. 

Appreciating the vast potential of UAE based NRPs,
President Dr. Arif Alvi said Pakistanis living in the UAE
have significantly contributed towards development and 
economic growth of UAE and most of them regard UAE as 
their second home. He said that UAE is a major destination 
for Pakistani workers and their contribution in remittances is 
significant. He observed that SBP, with the active support of 
commercial banks, has provided NRPs a unique opportunity 
to buy a home that hitherto, had been a very difficult task 
for various reasons. He felt satisfied that finally an end-to- 
end digital process had made it possible for NRPs. He 
shared his thoughts divulging on various strengths as a 
nation that Pakistanis should be proud of. 

In his welcome address, Governor SBP, Dr. Reza Baqir 
expressed his heartfelt gratitude to President Dr. Arif Alvi for 
sparing time and inaugurating the exhibition. He said that 
SBP has been able to introduce RDA and Roshan Apna Ghar 
following the vision of Prime Minister Imran Khan to 
integrate the NRPs with the country’s economy. Recounting 
the massive success of RDA, the Governor elucidated that 
RDA has proved to be a huge success and become a 
household name connecting over 250,000 NRPs under one 
umbrella besides attracting over USD2.5 billion since its 
launch in September last year. Adding further, he said that 
the overwhelming success of RDA and Naya Pakistan 
Certificates (NPCs) speak volumes of the immense
popularity of the incumbent regime in the hearts and minds 
of NRPs. He said it has been a priority of the government 
and SBP to resolve the issues of NRPs living across the globe, 
as they fully understand their potential for lifting the country’s 
economy. He said that international organizations were 
appreciating the economic growth of the country despite 
odds. He noted that economy was heading in right direction 
and the unprecedented increase in foreign exchange reserves 
is an expression of confidence of overseas Pakistanis in the 
government's economic policies.

Speaking on the occasion, Mr. Abdul Razaq Dawood 
assured the audience that the economy is heading in the 
right direction and maintaining a healthy growth path. He 
especially mentioned textile and cement sector where growth 
trends are remarkable, while automobile, consumer goods 
& food and likes are following similar trend. Mr. Dawood said 
that country’s exports growth has already picked up and he 
is confident that it will keep the momentum and grow 
further this year. He also mentioned SBP’s Temporary 
Economic Refinance Facility (TERF) for helping industry 
expand and modernize, besides SBP’s various initiatives
for facilitating the public at large.

Roshan Apna Ghar is an initiative of SBP for Non Resident 
Pakistanis (NRPs) to buy, build or renovate their homes in 
Pakistan through their own investment or bank financing. 
Complete information on the initiative as well as directions 
on how to avail it are available at:
https://www.sbp.org.pk/RDA/Ghar.html. 

State Bank Launches Dedicated Landing Webpage on 
Promoting Housing and Construction Finance 

SBP has launched on October 8, 2021, a dedicated landing 
webpage, https://www.sbp.org.pk/hcf/index.html, on 
promoting housing and construction finance on its website. 
The page contains extensive information on housing and 
construction finance and Mera Pakistan Mera Ghar (MPMG), 
government’s flagship markup subsidy scheme for affordable 
and low cost housing finance. The webpage provides 
information on various measures taken by SBP to promote 
housing and construction finance such as issuance of 
separate Prudential Regulations for housing finance, 
establishment of a high level Steering Committee, allocation 
of mandatory targets for housing and construction finance, 
incentives & penalties and market facilitation. Moreover, a 
dedicated webpage for MPMG, https://www.sbp.org.pk/MP-
MG/index.html, is also available to facilitate the potential 
applicants who intend to avail housing finance under 
MPMG. The MPMG page covers information about the 
scheme comprehensively including eligibility criteria, tenor 
of the loan, maximum amount of loan, markup rates to be 
charged, maximum list of documents required and subsidy 
being provided by the government.

Through this page, potential applicants can also access 
websites of participating banks directly wherein loan 
application forms under various categories are available. 
An installment repayment schedule of the loans and an 
instalment calculator are also available on this webpage. 
The webpage also shares monthly data of housing and 
construction finance extended by the banks. Progress made 
under MPMG in terms of the latest statistics including data 
of amount applied, approved and disbursed under MPMG 
on monthly basis is also available on MPMG webpage. 
Visitors will also be able to view the testimonials of the 
actual borrowers who have availed subsidized housing 
finance under MPMG by visiting the website. It is expected 
that this dedicated webpage will facilitate the visitors by 
providing them actionable information, guidance and 
support they require for easy access to financing under 
MPMG.

Bitcoin: Bank Deputy Calls for Urgent Crypto Regulation

Cryptocurrencies need regulation as a "matter of urgency", 
according to Bank of England Deputy Governor Sir Jon 
Cunliffe. Crypto technologies do not pose a risk to financial 
stability at the moment, he said.

But there are "very good reasons" to think that this might not 
be the case for much longer, Sir Jon said in a speech. A 
future cryptocurrency collapse could spread through 
markets, he warned. A severe fall in the value of crypto-
assets — for example, to zero — could force investors who 
have taken on debt with brokers to have to find cash to pay 
them.

"Similarly, there is the possibility of contagion," he said.
"A large fall in crypto valuations could affect investor risk 
sentiment more broadly, causing investors to sell other 
assets that are judged to be risky and those perceived to 
have a similar investor base."

"Interconnectedness creates the possibility that shocks are 
transmitted through the financial system," he added. In the 
past year, crypto-assets have grown around 200 percent in 
value from just under $800 billion (£580 billion) to $2.3 
trillion (£1.7 trillion).

While this is relatively small in the context of the $250 trillion 
global financial system, the 2008 financial crisis was triggered 
by the sub-prime sector which was valued then at $1.2 
trillion, Sir John said. Most crypto-assets, such as Bitcoin, are 
not backed up in the real world by assets or commodities. 
They are essentially strings of computer code and make up 
95 percent of the $2.3 trillion. As a result, they are volatile,
he said. Connections between cryptocurrencies and the 
traditional financial system are also growing as big investors, 
hedge funds and banks become more involved, Sir Jon said. 
"Bringing the crypto world effectively within the regulatory 
perimeter will help ensure that the potentially very large 
benefits of the application of this technology to finance
can flourish in a sustainable way," he added.

Landmark Global Deal Sets Tax
Rate of 15 percent for Multinationals

A group of 136 countries on October 8, 2021 set a minimum 
global tax rate of 15 percent for big companies and sought 
to make it harder for them to avoid taxation in a landmark 
deal that US President Joe Biden said levelled the playing 
field. The deal aims to end a four-decade-long “race to the 
bottom by setting a floor for countries that have sought
to attract investment and jobs by taxing multinational 

companies lightly, effectively allowing them to shop
around for low tax rates.

Out of the 140 countries involved, 136 supported the deal, 
while Pakistan, Kenya, Nigeria and Sri Lanka abstained. 
While Kenya, Nigeria and Sri Lanka did not back a previous 
version of the deal, Pakistan’s abstention came as a surprise, 
one official briefed on the talks said. India also had qualms 
up to the last minute, but ultimately backed the deal, they 
added. Negotiations have been going on for four years and 
while the costs of the coronavirus pandemic gave them 
additional impetus in recent months, the deal was only 
agreed when Ireland, Estonia and Hungary dropped their 
opposition and signed up.

Moreover, the 15 percent floor agreed is well below a
corporate tax rate which averages around 23.5 percent
in industrialized countries. “Establishing, for the first time in 
history, a strong global minimum tax will finally even the 
playing field for American workers and taxpayers, along 
with the rest of the world,” Biden said in a statement. The 
deal aims to stop large firms booking profits in low-tax 
countries such as Ireland regardless of where their clients 
are, an issue that has become ever more pressing with the 
growth of Big Tech giants that can easily do business 
across borders.

The Paris-based Organization for Economic Cooperation 
and Development (OECD), which has been leading the talks, 
said that the deal would cover 90 percent of the global 
economy.

“We have taken another important step towards more tax 
justice,” German Finance Minister Olaf Scholz said in a 
statement. “We now have a clear path to a fairer tax 
system, where large global players pay their fair share 
wherever they do business,” his British counterpart Rishi 
Sunak said. But with the ink barely dry, some countries were 
already raising concerns about implementing the deal. The 
Swiss finance ministry said in a statement that the interests 
of small economies should be taken into account and that
the 2023 implementation date was impossible, while 
Poland, which has concerns over the impact on foreign 
investors, said it would keep working on the deal.

Central to the agreement is a minimum corporate tax rate 
of 15 percent and allowing governments to tax a greater 
share of foreign multinationals’ profits. US Treasury Secretary 
Janet Yellen hailed it as a victory for American families as 
well as international business.

“We’ve turned tireless negotiations into decades of 
increased prosperity for both America and the world. 
Today’s agreement represents a once-in-a-generation 
accomplishment for economic diplomacy,” Yellen said in a 
statement.

The OECD said that the minimum rate would see countries 
collect around $150 billion in new revenues annually while 
taxing rights on more than $125 billion of profit would be 
shifted to countries where big multinationals earn their 
income.

The OECD further said that the deal would next go to the 
Group of 20 economic powers to formally endorse at a 
finance ministers' meeting in Washington on October 13 and 
then on to a G20 leaders’ summit at the end of the month in 
Rome for final approval.

Countries that back the deal are supposed to bring it onto 
their law books next year so that it can take effect from 
2023, which many officials have said is extremely tight. 
French Finance Minister Bruno Le Maire said Paris would use 
its European Union presidency during the first half of 2022 to 
translate the agreement into law across the 27-nation bloc.

Nations Must be 'Absolutely
Vigilant' About Inflation, says IMF

The economic recovery has weakened in most rich nations 
due to the impact of the Delta variant of coronavirus, the 
International Monetary Fund (IMF) says. The inflation would 
"stay elevated" for the next few months in countries like the 
UK and US and central banks needed to be vigilant. It cut its 
2021 growth forecasts for advanced economies – in 
particular the US, Japan and Germany — but said most 
would grow strongly next year. But it said poorer ones may 
fall back.

The global economy contracted sharply in 2020, but 
rebounded strongly in the first half of this year as countries 
unlocked. However, in its latest World Economic Outlook, the 
IMF said "momentum had weakened" since then as the 
highly transmissible Delta variant of coronavirus stopped
"a full return" to normality.

IMF Chief Economist Gita Gopinath said one of the biggest 
problems was high inflation, particularly in the UK and US 
where it is running at 3.2 percent and 5.3 percent respectively. 
This was partly due to a "mismatch between demand and 
supply", but also in the case of the UK soaring gas prices. 
She said inflation was likely to stabilize in most places by 
mid-2022, although it would take until 2023 in the UK. 

However, the central banks "should absolutely be vigilant 
about what's happening".

The IMF cut its projection for global growth in 2021 only 
marginally to 5.9 percent, but said it masked large downgrades 
for some rich countries. Notably it expects the world's largest 
economy, the US, to grow by only 6 percent this year, down 
from the 7 percent the fund forecast in July. It said Japan 
and Germany, the third and fourth largest, would expand
by 2.4 percent and 3.1 percent respectively — down from
2.8 percent and 3.6 percent.

The UK's economy is forecast to grow by 6.8 percent this year, 
down from the previous forecast of 7 percent. However, the 
IMF expects most advanced economies to return their 
pre-pandemic growth trends next year as supply chain 
issues ease and to exceed it by about 1 percent in 2024.
By contrast, it said emerging and developing economies 
(excluding China) could fall back and remain 5.5 percent 
below their pre-pandemic forecast by 2024.

"These divergences are a consequence of the 'great 
vaccine divide' and large disparities in policy support,"
Ms. Gopinath said. While over 60 percent of the population 
in advanced economies are fully vaccinated and some
are now receiving booster shots, about 96 percent of the 
population in low-income countries remain unvaccinated." 
The hit to these countries' living standards would be "much 
higher" now, she told the BBC.

On fiscal policy, the IMF said countries would have to tread 
fine between controlling inflation and giving their economies 
enough stimulus to recover. It said that debt in many countries 
was at record levels due to emergency pandemic spending 
and employment remained significantly below pre-pandemic 
levels.
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Connect and Build Trust with Your Colleagues

So much of our success depends on building relationships 
with our colleagues. But how can you build rapport in an 
authentic way? Here are four strategies. 

• Find ways to make yourself well rounded. You need   
 something to talk about with your colleagues so it is
 important to have interests and hobbies. Is there some 
 thing you have always wanted to learn? A book you have  
 been meaning to read or a show you have been meaning  
 to watch? Having experience and knowledge in a variety  
 of topics can give you material to draw from when you  
 are meeting and connecting with others. 

• Do not pretend to be someone you are not. Say your new  
 colleague is a wine expert. Instead of hurriedly purchasing  
 a book all about wine — or signing up for a course — in  
 hopes of passing yourself off as a fellow expert, consider  
 expressing your interest in learning more. Placing yourself  
 in the role of student and the other person in the role of  
 teacher can be a great way to build a genuine bond.

• Give to get. In order to get people talking, sometimes you  
 need to give some information about yourself first. 

• Take notes. People feel special when you remember   
 details they have told you about their life and even more  
 so when you follow up. Jot down some key points about  
 someone after you have met them so that you would not  
 forget.

(This tip is adapted from 5 Techniques to Build Rapport with 
Your Colleagues, by Christina Hillsberg – HBR.)

Take the Pain Out of Group Editing

If your job involves writing, editing, reviewing, or approving 
documents, you are probably familiar with the arduous 
process of group editing. It can be tedious and frustrating 
when a large committee attempts to edit a single commu-
nication simultaneously. But there are ways to make it less 
painful. Make sure everyone understands the goal. If all 
reviewers know the point of the piece of writing — not just 
the topic, you can avoid confusion and inefficiencies. This 
preemptive approach may save you a lot of trouble down 
the road if someone disagrees with the principles. Consider 

limiting participants. Too many voices can slow down or 
stall the process, even when they agree. Few things in a 
review process create more frustration than feeling rushed, 
so make sure to give your reviewers and approvers plenty 
of time to do their work. Finally, share clean versions whenever 
possible. It is easiest to read and review a document when it 
is not obscured by what seems like a thousand edits, so try 
to produce new, clean versions as often as you can to keep 
the process moving in the right direction.

(This tip is adapted from A Better Approach to Group 
Editing, by Joel Schwartzberg – HBR.)

How to Experiment with a 4-Day Workweek

You have probably heard about the benefits of a four-day 
workweek — for both employers and employees. Maybe you 
have even considered trying it out in your organization. But 
it can be difficult to go from the idea to a successful
implementation. Here are several things to keep in mind if 
you want to experiment with a shorter workweek at your 
company:

• Communicate. Be clear about your reasons for trying out  
 the four-day workweek and assure your employees that  
 they will not be laid off, experience a pay cut, or lose out  
 on other benefits like paid vacation. Encourage ongoing  
 conversations about how to get more done in less time —  
 whether that is implementing new tools, eliminating   
 unnecessary meetings, or making existing ones more  
 effective.

• Involve your employees. You will need their input and  
 buy-in to make this a success. Ask them: Should we work  
 four eight-hour days, or reduced hours on five days?   
 Which days or hours should we take off? How can we   
 keep the change from negatively impacting our clients,  
 customers and other stakeholders? What steps can we  
 take to increase our productivity? How will we share our  
 ideas for process improvements with one another?

• Adjust along the way. You will not get everything right  
 from the start, so make it a goal to identify the tools and  
 processes your organization needs to make reduced   
 work hours possible. View any problems not as indicators  
 of failure, but as opportunities to improve and fine-tune  
 your plan. 

(This tip is adapted from A Guide to Implementing the 
4-Day Workweek, by Ashley Whillans and Charlotte
Lockhart – HBR.)



SBP Eases Conditions for Renewable Energy Solution 
Providers under Renewable Energy Financing Scheme 

To promote investment in renewable energy solutions by 
companies, State Bank of Pakistan (SBP) has eased the 
conditions for renewable energy solution providers under its 
Refinance Scheme for Renewable Energy, according to an 
October 11, 2021 SBP press release. Now, all Renewable 
Energy Investment Entities (RE-IEs) interested in installing 
renewable energy projects/solutions are allowed to avail 
refinance under Category III of the scheme.

An RE-IE is a business entity (including vendors and suppliers) 
whose business is to establish renewable energy projects 
for onward leasing/renting out/selling on deferred payment 
basis or selling of electricity generated from these projects 
to end users. It may be recalled that with an aim to help 
address the challenges of energy shortages and climate 
change, SBP revised its SBP Financing Scheme for Renewable 
Energy in July 2019. SBP also launched a Shariah complaint 
version of the scheme in August 2019. 

The scheme now comprises of three categories. Under 
Category I, financing is allowed for setting up of renewable 
energy power projects with capacity ranging from 1 MW to 
50 MW for own use or selling of electricity to the national 
grid or a combination of both. Under Category II, financing is 
allowed to domestic, agriculture, commercial and industrial 
borrowers for installation of renewable energy based 
projects/solutions of up-to 1 MW to generate electricity for 
own use or selling to the grid/distribution company under 
net metering. Under Category III, financing is allowed to 
vendors/suppliers/energy sale companies for installation of 
wind and solar systems/solutions of up to 5 MW. Since the 
inception of the scheme, 717 projects having potential of 
adding 1,082 MW of energy supply through renewable 
sources have been financed. As of June 30, 2021, total 
outstanding financing under the Scheme is Rs. 53 billion.
 
While there is substantial take up under Category I & II, 
solution suppliers under Category III faced problems. 
Accordingly, in light of the feedback received from
stakeholders including renewable energy solution suppliers, 
Alternate Energy Development Board, NEPRA and banks,
the requirement of AEDB certification has been relaxed for 
RE-IEs who do not undertake installations on their own but 
hire services of installers/vendors for installation of RE 
projects/solutions. However, vendors/ suppliers/engineering 
procurement & construction (EPC) contractors of these RE- 
IE will still be required to be certified under AEDB certification 
regulations. It is expected that this revision in category III will 
further facilitate in production of clean energy. Details of 
revisions made in category III of the Renewable Energy 
scheme are provided in SBP circular placed at web link: 

https://www.sbp.org.pk/smefd/circulars/2021/C12.htm

Workers' Remittances Inflow Witnessed
Strong Momentum in September 2021 

With $2.7 billion of inflows during September 2021, workers' 
remittances continued their strong momentum and remaining 
above $2 billion since June 2020.  This is the 7th consecutive 
month when inflows recorded around $2.7 billion on average.  
In terms of growth, remittances increased by 16.9 percent 
(y/y) in September, while on an m/m basis, inflows were 
increased by 0.5 percent.  Cumulatively, at $8.0 billion, 
remittances grew by 12.5 percent during the first quarter of 
this year over the same period last year. Remittance inflows 
during September 2021 were mainly sourced from Saudi 
Arabia ($691 million), United Arab Emirates ($502 million), 
United Kingdom ($370 million) and the United States ($245 
million).  Proactive policy measures by the government and 
SBP to incentivize the use of formal channels, curtailed 
cross‐border travel in the face of COVID‐19, altruistic
transfers to Pakistan amid the pandemic and orderly 
foreign exchange market conditions have positively 
contributed towards the sustained improvement in
remittance inflows since last year.

FBR Develops Single Sales Tax Portal to Facilitates Taxpayers

Building further on its ongoing drive for digitization and 
automation of various processes involved in revenue 
collection, Federal Board of Revenue (FBR) has developed 
‘Single Sales Tax Portal’ to facilitate the taxpayers and ensure 
the ease of doing business. This watershed development of 
the Single Tax Portal developed by FBR is the outcome of various 
rounds of negotiations between FBR and the provincial 
revenue authorities. FBR has already offered this portal to 
the provincial revenue authorities in order to facilitate the 
taxpayers through one-link facility. The portal is in the final 
stages of testing and is likely to be launched by the last 
week of October, 2021.

It is pertinent to mention that till now, sales tax registered 
persons had to file their monthly sales tax returns separately 
to every tax jurisdiction where they conducted business, 
such as FBR, Sindh Revenue Board, Punjab Revenue Authority, 
Khyber Pakhtunkhwa Revenue Authority and Balochistan 
Revenue Authority. Some of the taxpayers had to file returns 
with revenue authorities of Azad Jammu & Kashmir and 
Gilgit-Baltistan. This was a cumbersome task, which often 
led to complications and disputes over jurisdiction.

Single Sales Tax Portal will also help in simplification of the 
tax procedures. It will enable the taxpayers to save time and 
effort and reduce their compliance costs. By minimizing data 
entry, it also addresses the issues of data and calculation 
errors. The system will automatically apportion input tax 
adjustment as well as tax payments across the sales tax 
authorities. Through this system, officers of all revenue 
authorities will be able to make better informed decisions 
about matters related to sales tax.

The single portal system is a significant milestone towards 
taxpayers’ facilitation and a big leap forward towards 
harmonization of taxes between the Federal government 
and the provinces.

SECP Witnessed 20 percent Growth
in New Incorporations in September 2021

The Securities and Exchange Commission of Pakistan 
(SECP) registered 2,223 new companies in September 2021, 
up by 20 percent over the same period in the preceding 
year. Total capitalization (paidup capital) of the new 
companies stood at Rs. 2.8 billion and the total number of 
registered companies has risen to 1,52,089. Private Limited 
companies accounted for 65 percent of the new incorporations, 
whereas 32 percent were registered as single-member. 
Remaining 3 percent were registered as public unlisted 
companies, not for profit associations, trade organizations 
and limited liability partnership (LLP).

Approximately 99 percent companies were registered 
online and 210 foreign users were registered from overseas. 
Sector-wise, construction & real estate sector took the lead 
with the incorporation of (377) companies, followed by 
information technology (316), trading (310), services (209), 
food & beverages sector (85), textile (74), ecommerce (74), 
education (66), market & development (54), corporate 
agricultural farming (53), pharmaceutical (52), engineering 
(46), healthcare (45), tourism (43), auto & allied (38), 
chemical (38), transport (37), mining & quarrying (3) and 
power generation (30), paper & board (27), logging (26), 
cosmetics & toiletries (23), fuel & energy (19), cables & 
electric goods (18), communications (17), steel & allied (16), 
and wood products (16) and broadcasting & telecasting 
(15) and 69 companies were registered in other sectors. 
Foreign investment has been reported in 61 new companies, 
reporting foreign investors from Australia, Canada, China, 
Dominican Republic, Germany, Hong Kong, Iraq, Jordan, 
Korea South, Paraguay, Qatar, Russia, Saudi Arabia, Spain, 
Switzerland, Taiwan, Turkey, UAE, UK, the USA and Zambia.

SECP Simplifies Onboarding of Mutual Fund Investors
 
In continuation of its efforts to promote financial inclusion 
through digitalization, increase investor base and micro- 
savings, the Securities and Exchange Commission of 
Pakistan has specified a swift and simplified onboarding 
framework for customers of the Asset Management
Companies (AMCs) and Pension Fund Managers (PFM), 
according to a press release on October 11, 2021. Under the 
new framework, the accounts can be opened online, while 
the Asset Management Companies (AMCs) and Pension 
Fund Managers (PFMs) can conduct customer verification 
and authentication through virtual platforms such as WhatsApp, 
Skype, etc. The new framework classifies three categories of 
investment accounts on the basis of investment & transaction 
limits, and the respective documentation/verifications, 

which are Sehl Sarmayakari Account, Sahulat Sarmayakari 
Account and Sarmayakari Account. 

Under this new framework, digital joint account opening is 
also allowed. Through Sehl Sarmayakari Account, users can 
be onboarded through digital wallets without providing any 
additional information or document to the AMCs. The Sahulat 
Sarmayakari Account requires additional documentation 
but does not necessitate customer risk profiling for investments 
(in Money Market and Low Risk Income Schemes). The 
Sarmayakari Account is the most comprehensive and does 
not have any investment or transaction limit. 

Therefore, it requires additional legal documentation/
information. Furthermore, customers of all these accounts 
have the option of upgrading their accounts by fulfilling 
respective account requirements in due course.

President of Pakistan Launches Roshan Apna Ghar in UAE

H.E. President Dr. Arif Alvi expressed the hope that Non-
Resident Pakistanis (NRPs) living in UAE would take
maximum advantage of the State Bank’s Roshan Apna 
Ghar scheme and use it to fulfill their and their families’ 
housing needs in Pakistan. He was inaugurating a property 
exhibition for the UAE based NRPs arranged by Pakistani 
banks offering Roshan Digital Account (RDA), in partnership 
with builders and developers, to showcase their products 
being offered under RDA on October 9, 2021.

Mr. Abdul Razak Dawood, Advisor to Prime Minister on 
Commerce, Textile, Industries & Production and Investment 
was also present at the occasion. The exhibition was 
attended by a large number of Pakistanis, various UAE 
based Pakistani associations, Senior State Bank of Pakistan 
(SBP) management, Presidents/CEOs of commercial banks, 
UAE and Pakistan based property developers and Pakistan’s 
Embassy officials in UAE. 

Appreciating the vast potential of UAE based NRPs,
President Dr. Arif Alvi said Pakistanis living in the UAE
have significantly contributed towards development and 
economic growth of UAE and most of them regard UAE as 
their second home. He said that UAE is a major destination 
for Pakistani workers and their contribution in remittances is 
significant. He observed that SBP, with the active support of 
commercial banks, has provided NRPs a unique opportunity 
to buy a home that hitherto, had been a very difficult task 
for various reasons. He felt satisfied that finally an end-to- 
end digital process had made it possible for NRPs. He 
shared his thoughts divulging on various strengths as a 
nation that Pakistanis should be proud of. 

In his welcome address, Governor SBP, Dr. Reza Baqir 
expressed his heartfelt gratitude to President Dr. Arif Alvi for 
sparing time and inaugurating the exhibition. He said that 
SBP has been able to introduce RDA and Roshan Apna Ghar 
following the vision of Prime Minister Imran Khan to 
integrate the NRPs with the country’s economy. Recounting 
the massive success of RDA, the Governor elucidated that 
RDA has proved to be a huge success and become a 
household name connecting over 250,000 NRPs under one 
umbrella besides attracting over USD2.5 billion since its 
launch in September last year. Adding further, he said that 
the overwhelming success of RDA and Naya Pakistan 
Certificates (NPCs) speak volumes of the immense
popularity of the incumbent regime in the hearts and minds 
of NRPs. He said it has been a priority of the government 
and SBP to resolve the issues of NRPs living across the globe, 
as they fully understand their potential for lifting the country’s 
economy. He said that international organizations were 
appreciating the economic growth of the country despite 
odds. He noted that economy was heading in right direction 
and the unprecedented increase in foreign exchange reserves 
is an expression of confidence of overseas Pakistanis in the 
government's economic policies.

Speaking on the occasion, Mr. Abdul Razaq Dawood 
assured the audience that the economy is heading in the 
right direction and maintaining a healthy growth path. He 
especially mentioned textile and cement sector where growth 
trends are remarkable, while automobile, consumer goods 
& food and likes are following similar trend. Mr. Dawood said 
that country’s exports growth has already picked up and he 
is confident that it will keep the momentum and grow 
further this year. He also mentioned SBP’s Temporary 
Economic Refinance Facility (TERF) for helping industry 
expand and modernize, besides SBP’s various initiatives
for facilitating the public at large.

Roshan Apna Ghar is an initiative of SBP for Non Resident 
Pakistanis (NRPs) to buy, build or renovate their homes in 
Pakistan through their own investment or bank financing. 
Complete information on the initiative as well as directions 
on how to avail it are available at:
https://www.sbp.org.pk/RDA/Ghar.html. 

State Bank Launches Dedicated Landing Webpage on 
Promoting Housing and Construction Finance 

SBP has launched on October 8, 2021, a dedicated landing 
webpage, https://www.sbp.org.pk/hcf/index.html, on 
promoting housing and construction finance on its website. 
The page contains extensive information on housing and 
construction finance and Mera Pakistan Mera Ghar (MPMG), 
government’s flagship markup subsidy scheme for affordable 
and low cost housing finance. The webpage provides 
information on various measures taken by SBP to promote 
housing and construction finance such as issuance of 
separate Prudential Regulations for housing finance, 
establishment of a high level Steering Committee, allocation 
of mandatory targets for housing and construction finance, 
incentives & penalties and market facilitation. Moreover, a 
dedicated webpage for MPMG, https://www.sbp.org.pk/MP-
MG/index.html, is also available to facilitate the potential 
applicants who intend to avail housing finance under 
MPMG. The MPMG page covers information about the 
scheme comprehensively including eligibility criteria, tenor 
of the loan, maximum amount of loan, markup rates to be 
charged, maximum list of documents required and subsidy 
being provided by the government.

Through this page, potential applicants can also access 
websites of participating banks directly wherein loan 
application forms under various categories are available. 
An installment repayment schedule of the loans and an 
instalment calculator are also available on this webpage. 
The webpage also shares monthly data of housing and 
construction finance extended by the banks. Progress made 
under MPMG in terms of the latest statistics including data 
of amount applied, approved and disbursed under MPMG 
on monthly basis is also available on MPMG webpage. 
Visitors will also be able to view the testimonials of the 
actual borrowers who have availed subsidized housing 
finance under MPMG by visiting the website. It is expected 
that this dedicated webpage will facilitate the visitors by 
providing them actionable information, guidance and 
support they require for easy access to financing under 
MPMG.

Bitcoin: Bank Deputy Calls for Urgent Crypto Regulation

Cryptocurrencies need regulation as a "matter of urgency", 
according to Bank of England Deputy Governor Sir Jon 
Cunliffe. Crypto technologies do not pose a risk to financial 
stability at the moment, he said.

But there are "very good reasons" to think that this might not 
be the case for much longer, Sir Jon said in a speech. A 
future cryptocurrency collapse could spread through 
markets, he warned. A severe fall in the value of crypto-
assets — for example, to zero — could force investors who 
have taken on debt with brokers to have to find cash to pay 
them.

"Similarly, there is the possibility of contagion," he said.
"A large fall in crypto valuations could affect investor risk 
sentiment more broadly, causing investors to sell other 
assets that are judged to be risky and those perceived to 
have a similar investor base."

"Interconnectedness creates the possibility that shocks are 
transmitted through the financial system," he added. In the 
past year, crypto-assets have grown around 200 percent in 
value from just under $800 billion (£580 billion) to $2.3 
trillion (£1.7 trillion).

While this is relatively small in the context of the $250 trillion 
global financial system, the 2008 financial crisis was triggered 
by the sub-prime sector which was valued then at $1.2 
trillion, Sir John said. Most crypto-assets, such as Bitcoin, are 
not backed up in the real world by assets or commodities. 
They are essentially strings of computer code and make up 
95 percent of the $2.3 trillion. As a result, they are volatile,
he said. Connections between cryptocurrencies and the 
traditional financial system are also growing as big investors, 
hedge funds and banks become more involved, Sir Jon said. 
"Bringing the crypto world effectively within the regulatory 
perimeter will help ensure that the potentially very large 
benefits of the application of this technology to finance
can flourish in a sustainable way," he added.

Landmark Global Deal Sets Tax
Rate of 15 percent for Multinationals

A group of 136 countries on October 8, 2021 set a minimum 
global tax rate of 15 percent for big companies and sought 
to make it harder for them to avoid taxation in a landmark 
deal that US President Joe Biden said levelled the playing 
field. The deal aims to end a four-decade-long “race to the 
bottom by setting a floor for countries that have sought
to attract investment and jobs by taxing multinational 

companies lightly, effectively allowing them to shop
around for low tax rates.

Out of the 140 countries involved, 136 supported the deal, 
while Pakistan, Kenya, Nigeria and Sri Lanka abstained. 
While Kenya, Nigeria and Sri Lanka did not back a previous 
version of the deal, Pakistan’s abstention came as a surprise, 
one official briefed on the talks said. India also had qualms 
up to the last minute, but ultimately backed the deal, they 
added. Negotiations have been going on for four years and 
while the costs of the coronavirus pandemic gave them 
additional impetus in recent months, the deal was only 
agreed when Ireland, Estonia and Hungary dropped their 
opposition and signed up.

Moreover, the 15 percent floor agreed is well below a
corporate tax rate which averages around 23.5 percent
in industrialized countries. “Establishing, for the first time in 
history, a strong global minimum tax will finally even the 
playing field for American workers and taxpayers, along 
with the rest of the world,” Biden said in a statement. The 
deal aims to stop large firms booking profits in low-tax 
countries such as Ireland regardless of where their clients 
are, an issue that has become ever more pressing with the 
growth of Big Tech giants that can easily do business 
across borders.

The Paris-based Organization for Economic Cooperation 
and Development (OECD), which has been leading the talks, 
said that the deal would cover 90 percent of the global 
economy.

“We have taken another important step towards more tax 
justice,” German Finance Minister Olaf Scholz said in a 
statement. “We now have a clear path to a fairer tax 
system, where large global players pay their fair share 
wherever they do business,” his British counterpart Rishi 
Sunak said. But with the ink barely dry, some countries were 
already raising concerns about implementing the deal. The 
Swiss finance ministry said in a statement that the interests 
of small economies should be taken into account and that
the 2023 implementation date was impossible, while 
Poland, which has concerns over the impact on foreign 
investors, said it would keep working on the deal.

Central to the agreement is a minimum corporate tax rate 
of 15 percent and allowing governments to tax a greater 
share of foreign multinationals’ profits. US Treasury Secretary 
Janet Yellen hailed it as a victory for American families as 
well as international business.

“We’ve turned tireless negotiations into decades of 
increased prosperity for both America and the world. 
Today’s agreement represents a once-in-a-generation 
accomplishment for economic diplomacy,” Yellen said in a 
statement.

The OECD said that the minimum rate would see countries 
collect around $150 billion in new revenues annually while 
taxing rights on more than $125 billion of profit would be 
shifted to countries where big multinationals earn their 
income.

The OECD further said that the deal would next go to the 
Group of 20 economic powers to formally endorse at a 
finance ministers' meeting in Washington on October 13 and 
then on to a G20 leaders’ summit at the end of the month in 
Rome for final approval.

Countries that back the deal are supposed to bring it onto 
their law books next year so that it can take effect from 
2023, which many officials have said is extremely tight. 
French Finance Minister Bruno Le Maire said Paris would use 
its European Union presidency during the first half of 2022 to 
translate the agreement into law across the 27-nation bloc.

Nations Must be 'Absolutely
Vigilant' About Inflation, says IMF

The economic recovery has weakened in most rich nations 
due to the impact of the Delta variant of coronavirus, the 
International Monetary Fund (IMF) says. The inflation would 
"stay elevated" for the next few months in countries like the 
UK and US and central banks needed to be vigilant. It cut its 
2021 growth forecasts for advanced economies – in 
particular the US, Japan and Germany — but said most 
would grow strongly next year. But it said poorer ones may 
fall back.

The global economy contracted sharply in 2020, but 
rebounded strongly in the first half of this year as countries 
unlocked. However, in its latest World Economic Outlook, the 
IMF said "momentum had weakened" since then as the 
highly transmissible Delta variant of coronavirus stopped
"a full return" to normality.

IMF Chief Economist Gita Gopinath said one of the biggest 
problems was high inflation, particularly in the UK and US 
where it is running at 3.2 percent and 5.3 percent respectively. 
This was partly due to a "mismatch between demand and 
supply", but also in the case of the UK soaring gas prices. 
She said inflation was likely to stabilize in most places by 
mid-2022, although it would take until 2023 in the UK. 

However, the central banks "should absolutely be vigilant 
about what's happening".

The IMF cut its projection for global growth in 2021 only 
marginally to 5.9 percent, but said it masked large downgrades 
for some rich countries. Notably it expects the world's largest 
economy, the US, to grow by only 6 percent this year, down 
from the 7 percent the fund forecast in July. It said Japan 
and Germany, the third and fourth largest, would expand
by 2.4 percent and 3.1 percent respectively — down from
2.8 percent and 3.6 percent.

The UK's economy is forecast to grow by 6.8 percent this year, 
down from the previous forecast of 7 percent. However, the 
IMF expects most advanced economies to return their 
pre-pandemic growth trends next year as supply chain 
issues ease and to exceed it by about 1 percent in 2024.
By contrast, it said emerging and developing economies 
(excluding China) could fall back and remain 5.5 percent 
below their pre-pandemic forecast by 2024.

"These divergences are a consequence of the 'great 
vaccine divide' and large disparities in policy support,"
Ms. Gopinath said. While over 60 percent of the population 
in advanced economies are fully vaccinated and some
are now receiving booster shots, about 96 percent of the 
population in low-income countries remain unvaccinated." 
The hit to these countries' living standards would be "much 
higher" now, she told the BBC.

On fiscal policy, the IMF said countries would have to tread 
fine between controlling inflation and giving their economies 
enough stimulus to recover. It said that debt in many countries 
was at record levels due to emergency pandemic spending 
and employment remained significantly below pre-pandemic 
levels.

Connect and Build Trust with Your Colleagues

So much of our success depends on building relationships 
with our colleagues. But how can you build rapport in an 
authentic way? Here are four strategies. 

• Find ways to make yourself well rounded. You need   
 something to talk about with your colleagues so it is
 important to have interests and hobbies. Is there some 
 thing you have always wanted to learn? A book you have  
 been meaning to read or a show you have been meaning  
 to watch? Having experience and knowledge in a variety  
 of topics can give you material to draw from when you  
 are meeting and connecting with others. 

• Do not pretend to be someone you are not. Say your new  
 colleague is a wine expert. Instead of hurriedly purchasing  
 a book all about wine — or signing up for a course — in  
 hopes of passing yourself off as a fellow expert, consider  
 expressing your interest in learning more. Placing yourself  
 in the role of student and the other person in the role of  
 teacher can be a great way to build a genuine bond.

• Give to get. In order to get people talking, sometimes you  
 need to give some information about yourself first. 

• Take notes. People feel special when you remember   
 details they have told you about their life and even more  
 so when you follow up. Jot down some key points about  
 someone after you have met them so that you would not  
 forget.

(This tip is adapted from 5 Techniques to Build Rapport with 
Your Colleagues, by Christina Hillsberg – HBR.)

Take the Pain Out of Group Editing

If your job involves writing, editing, reviewing, or approving 
documents, you are probably familiar with the arduous 
process of group editing. It can be tedious and frustrating 
when a large committee attempts to edit a single commu-
nication simultaneously. But there are ways to make it less 
painful. Make sure everyone understands the goal. If all 
reviewers know the point of the piece of writing — not just 
the topic, you can avoid confusion and inefficiencies. This 
preemptive approach may save you a lot of trouble down 
the road if someone disagrees with the principles. Consider 

limiting participants. Too many voices can slow down or 
stall the process, even when they agree. Few things in a 
review process create more frustration than feeling rushed, 
so make sure to give your reviewers and approvers plenty 
of time to do their work. Finally, share clean versions whenever 
possible. It is easiest to read and review a document when it 
is not obscured by what seems like a thousand edits, so try 
to produce new, clean versions as often as you can to keep 
the process moving in the right direction.

(This tip is adapted from A Better Approach to Group 
Editing, by Joel Schwartzberg – HBR.)

How to Experiment with a 4-Day Workweek

You have probably heard about the benefits of a four-day 
workweek — for both employers and employees. Maybe you 
have even considered trying it out in your organization. But 
it can be difficult to go from the idea to a successful
implementation. Here are several things to keep in mind if 
you want to experiment with a shorter workweek at your 
company:

• Communicate. Be clear about your reasons for trying out  
 the four-day workweek and assure your employees that  
 they will not be laid off, experience a pay cut, or lose out  
 on other benefits like paid vacation. Encourage ongoing  
 conversations about how to get more done in less time —  
 whether that is implementing new tools, eliminating   
 unnecessary meetings, or making existing ones more  
 effective.

• Involve your employees. You will need their input and  
 buy-in to make this a success. Ask them: Should we work  
 four eight-hour days, or reduced hours on five days?   
 Which days or hours should we take off? How can we   
 keep the change from negatively impacting our clients,  
 customers and other stakeholders? What steps can we  
 take to increase our productivity? How will we share our  
 ideas for process improvements with one another?

• Adjust along the way. You will not get everything right  
 from the start, so make it a goal to identify the tools and  
 processes your organization needs to make reduced   
 work hours possible. View any problems not as indicators  
 of failure, but as opportunities to improve and fine-tune  
 your plan. 

(This tip is adapted from A Guide to Implementing the 
4-Day Workweek, by Ashley Whillans and Charlotte
Lockhart – HBR.)

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

Digital Forensics and
Cyber Security

Facilitator:
Syed Muhammad Ali Naqvi

SATURDAY
23 OCT

2021

10AM
-

2PM
PKR 8,500/-
PER PARTICIPANT

* fee (excluding taxes)

Regulatory Framework
for eCIB

Facilitator: M.A. Hijazi

THURSDAY
21 OCT

2021

2PM
-

6PM
PKR 8,500/-
PER PARTICIPANT

* fee (excluding taxes)

Understanding Letter of
Credit - Processing,
Documentation and Issues

Facilitator: Aqeel Muslim

WEDNESDAY
20 OCT

2021

9:30AM
-

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

* fee (excluding taxes)

Shari'ah Governance
Framework for Islamic
Banking Institutions 

Facilitator: Asim Hameed

MONDAY
18 OCT

2021

2PM
-

6PM
PKR 8,500/-
PER PARTICIPANT

* fee (excluding taxes)


