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Markets at a Glance
Rates taken till Friday, March 15, 2024

SBP POLICY RATE

22.00% E�ective from
June 27, 2023

https://www.sbp.org.pk/ecodata/sir.pdf
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https://www.sbp.org.pk/ecodata/kibor_index.asp
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https://www.sbp.org.pk/ecodata/rates/m2m/M2M-Current.asp

PAKISTAN STOCK EXCHANGE
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https://dps.psx.com.pk/

GOLD RATES
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https://www.forex.pk/bullion-rates.php

Key Money & Banking Indicators:

Total Deposits with Banks

Credit to Private Sector

Broad Money (M2)

Govt. Sector Borrowings (Net)

22,262.4

23,723.1

31,523.3

9,167.1

2,615.1

3,357.7

 3,304.9

1,329.7

2,327.6

4,100.2

3,920.6

208.3

1,926.0

3,085.5

1,192.1

180.7

(259.1)

2,127.1

313.9

393.6

Monetary Impact Since 1st July toFlowsStocks at
End - June

2023 FY22 FY23 01-Mar-24 03-Mar-23
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https://shorturl.at/hI146

Weekly Trend in Sensitive Price Indicator (SPI) https://www.pbs.gov.pk/spi

Government Sector Borrowings (Net) https://shorturl.at/AFSX7

Total Assets and Liabilities of Scheduled Banks https://tinyurl.com/yfex7vn9
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Currency in Circulation as on (Stock data) (Rs in billion)

June 30, 2020

6,142.0

June 30, 2021

6,909.9

June 30, 2022

7,572.5

June 30, 2023

9,148.7

Mar 03, 2023

8,148.4

Mar 01, 2024

8,410.1

https://www.sbp.org.pk/ecodata/BroadMoney_M2.pdf

CPI Inflation

General

Food (Urban)

Non-Food (Urban)

FY20

10.7

13.6

8.3

FY22

12.2

13.4

10.8

FY21

8.9

12.4

5.7

Jan 2024

28.3

27.4

32.3

Feb 2023

31.5

41.9

20.8

Feb 2024

23.1

20.2

28.2

Annual Average Year-on-Year

https://www.pbs.gov.pk/cpihttps://www.sbp.org.pk/ecodata/MPM-New.pdf
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Exports

Imports

Balance of Trade
- Services

Series

190.0

278.9

(88.9)

January, 2024 (P)

207.1 

243.4

(36.3)

December, 2023 (R)

161.1

152.2

8.9

January, 2023

(8.2)

14.6

145.1

% Change (January, 2024
over December, 2023)

18.0

83.3

(1095.5)

% Change (January, 2024
over January, 2023)

Balance of Trade in Services Summary
Yearly Trend (YoY) & Monthly Trend (MoM)

(Rs in billion)

https://www.pbs.gov.pk/trade-summary
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Dubai Islamic Bank Pakistan Partners
with TechWisely Ltd to Integrate Planckly, 
Revolutionizing Digital Banking Services

Dubai Islamic Bank Pakistan has partnered with TechWisely 
Ltd to integrate Planckly, an innovative digital commerce 
marketplace, into their banking services. This collaboration 
enhances their digital offerings, providing unparalleled 
convenience to customers.

Mr Zaka Ur Rehman, Chief Digital Officer of Dubai Islamic 
Bank Pakistan, highlighted the importance of this 
integration, stating that it aligns perfectly with the bank's 
focus on offering lifestyle banking solutions. With Planckly as 
part of its digital banking offer, DIB Pakistan will now be able 
to offer banking products seamlessly before, during, and 
after the shopping journeys of its customers, enhancing 
their overall banking experience.

Mr Yasir Ilyas, Group Chief Commercial Officer, emphasized 
the benefits of joining Planckly, noting that it will bring 
significant additional transactional data and revenues to 
the bank. This includes sales commissions, financing 
income utilizing Murabaha, and increased payment 
revenue (MDR). Planckly's platform provides partnering 
banks with the ability to offer Buy Now Pay Later (BNPL) and 
financing options for both online and in-store shopping, 
ultimately leading to increased sales transactions, 
commissions, and MDR. https://tinyurl.com/mr2zrb77

Muhammad Aurangzeb Resigns, Muhammad 
Nassir Salim Assumes Role as CEO HBL

HBL the leading financial institution of Pakistan, announces 
the resignation of its President & Chief Executive Officer, 
Muhammad Aurangzeb effective from March 11, 2024. 
Aurangzeb is stepping down from HBL to assume the role
of Federal Minister for Finance, Pakistan.

Muhammad Nassir Salim, currently the Chief Operating 
Officer of HBL will assume the responsibilities of President & 
Chief Executive Officer of HBL, subject to the approval of the 
State Bank of Pakistan. Nassir is a seasoned banker with 36 
years of international and domestic banking experience;
he has worked in the USA, Abu Dhabi, and Pakistan with 
organizations like American Express Bank, Citigroup and 
Abu Dhabi Islamic Bank. He has been associated with HBL 
since 2017. Nassir joined HBL as Head Global Operations and 
based on his contribution and capability was elevated to 
the position of Head Branch and Islamic Banking and then 
recently as Chief Operating Officer. This leadership 
transition is a testament to the bank’s succession and 
depth of talent. It also demonstrates continuity in the bank’s 
strategy. https://tinyurl.com/bdzm2n8y 

SECP Holds Meeting with Insurance Companies 
on Digitization

The Securities and Exchange Commission of Pakistan (SECP) 
held meetings with the insurance companies i.e., life and 
non-life separately, on digitization of the insurance sector
in Pakistan, according to it March 13, 2024 press release. 
Commissioner Insurance, Aamir Khan while prioritizing the 
growth and expansion of the insurance sector, as evident 
from the launch of a 5-year Strategic Plan targeting an 
inclusive, innovative, and sound insurance industry by 2028, 
highlighted innovation, digitalization, and data accessibility 
as core objectives of the plan. He apprised the industry’s 
representatives of the initiatives taken by SECP at digitalization 
front and SECP’s engagement with the insurance companies 
to launch an insurance policy finder and an auto insurance 
repository to facilitate policy tracking and enforce compulsory 
motor third-party insurance. He also shed light on the 
industry's role in leveraging technology for improved 
customer journey and organizational efficiency and sought 
input from the participants for further advancements.

The representatives of life insurance companies highlighted 
the issues in existing regulations which were formulated with 
respect to physical distribution of saving products and 
currently acts as hindrance to digital distribution of the 
same products. The representatives of non-life insurance 
companies emphasized the need of availability of data 
repositories, implementation of compulsory insurance, 
collaborations and information sharing for enhanced 
digitization of insurance sector, to pave way towards 
increased insurance penetration. In the closing remarks, 
Commissioner Insurance informed of the initiation of working 
on the report covering suggested digital infrastructure and 
areas for end-to-end digitalization throughout the customer 
journey. He also updated of the work done on Risk Based 
Capital Regime and initiation of the data collection exercise 
in this regard in coming days, which would be followed by a 
consultative session with the insurance companies in next 
week. https://tinyurl.com/29kteun6

SECP Issues Clarification on Commission’s 
Power to Call Meetings under Section 147 of 
Companies Act, 2017

The Securities and Exchange Commission of Pakistan 
(SECP) has issued a circular No. 7/2024 clarifying power
of the Commission to call or direct the calling of general 
meetings of the companies.

In the Circular issued on March 07, 2024, it is clarified that
in case of default in holding a general meeting by the 
Company, the Commission is empowered under section
147 of the Companies Act, 2017 to direct holding of overdue 
general meetings on its own motion or on application of 
any director or member of the Company. The spirit of the 
provision of section 147 of the Act is to empower directors
or members to compel the company to hold its overdue 
general meetings with the intervention of the Commission. 
Moreover, this provision has provided an alternate remedy 
when the normal machinery of the company management 
has failed.

The Commission has therefore, clarified through circular 
that an aggrieved member or director, in his individual 
capacity, may file an application to the Commission
under section 147 of the Act which should be properly 
substantiated with proper justification along with 
documentary evidence. Applications filed by or on behalf
of companies under section 147 of the Act shall not be 
considered by the Commission since a company cannot 
seek direction against itself.

It is further clarified that if the defaulting company
has convened its overdue meeting in compliance with 
applicable legal provisions, it will be deemed valid even
if section 147 of the Act has not been invoked. Copy of the 
circular is accessible at following link of the SECP’s website: 
https://tinyurl.com/bdm5z4mh | https://tinyurl.com/4yhbmsje

US House Passes Bill to Force ByteDance to 
Divest Tiktok or Face Ban

The US House of Representatives overwhelmingly passed a 
bill on March 13, 2024 that would give TikTok's Chinese owner 
ByteDance about six months to divest the US assets of the 
short-video app, or face a ban, in the greatest threat to the 
app since the Trump administration.

The bill passed 352-65 in a bipartisan vote, but it faces a 
more uncertain path in the Senate where some favor a 
different approach to regulating foreign-owned apps 
posing security concerns. Senate Majority Leader Chuck 
Schumer said the Senate will review the legislation.

The measure is the latest in a series of moves in 
Washington to respond to US national security concerns 
about China, from connected vehicles to advanced artificial 
intelligence chips to cranes at US ports.

The fate of TikTok, used by about 170 million Americans,
has become a major issue in Washington where lawmakers 
have complained their offices have been flooded with calls 
from TikTok users who oppose the legislation.

TikTok CEO Mr Shou Zi Chew, who is visiting Washington this 
week, said in a video posted after the vote the legislation if 
signed into law "will lead to a ban on TikTok in the United 
States... and would take billions of dollars out of the pockets 
of creators and small businesses."

He added the company will exercise its legal rights to 
prevent a ban. The bill gives the company 165 days to file a 
legal challenge after it is signed by President Mr Joe Biden, 
who said last week he would do so.

The political climate in Washington, at a time when many 
politicians do not want to be seen as soft on China during 
an election year, increasingly favors the bill. Still, there are 
concerns about the impact of any ban on younger voters.

White House national security adviser Jake Sullivan on 
March 12, 2024 asked "Do we want TikTok, as a platform, to 
be owned by an American company or owned by China? 
Do we want the data from TikTok – children's data, adults’ 
data – to be going, to be staying here in America or going 
to China?"

The Chinese Foreign Ministry has criticized the legislation, 
arguing "though the US has never found any evidence of 
TikTok posing a threat to the US's national security, it has never 
stopped going after TikTok." https://tinyurl.com/bde5k38y 
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Diversify Your Internal Network

Professional relationships, like all interpersonal connections, 
tend to form between people who are similar. But to truly 
grow, it is important to build a network that is not only made 
up of people just like you. Here is how to broaden and 
diversify your internal network.

Look beyond “chemistry.” Do not wait for connections to 
naturally pop up. Adopt a growth mindset instead. This 
means seeking out working relationships with new people 
who may have different backgrounds, skill sets, or values 
than you.

Make it a habit. Set up specific times to catch up and 
collaborate with these colleagues. Regularly scheduled 
interactions—not just casual, one-off encounters—will help 
you unlock a deeper rapport.

Harness curiosity. Instead of perceiving interpersonal 
differences as obstacles, try to see them as opportunities 
for growth and learning. Asking genuine questions about 
differing viewpoints, values, and experiences plays a crucial 
role in nurturing diverse relationships.

(This tip is adapted from How to Build a Broader Network 
within Your Company, by Ko Kuwabara et al. - HBR.)

Are You an Introvert? Boost Your Visibility 
 
If you tend to avoid the spotlight, you do not have to feel 
invisible at work. As an introvert, you can make yourself seen 
and heard—without pretending to be someone you are not.
 
Do not wait for the “right” moment to jump in. Challenge 
yourself to be the second or third person to contribute in a 
meeting. This pushes you to overcome the initial barrier of 
participation.
 
Make your presence felt through thoughtful engagement— 
without being the center of attention. Asking smart 
follow-up questions, building on what others have said, or 
simply acknowledging the points made by colleagues are 
simple ways to get involved in group conversations.
 
Swap self-effacing statements for more assertive 
language. For example: Instead of “This may not be right, 
but..,” try “Another approach could be….” Or, instead of “Just 
throwing this out there..,” try, “I’d like to propose.…”

Leverage asynchronous communication. This gives you the 
opportunity to organize your thoughts and articulate your 
insights without the pressure of responding on the spot.
 
Frame your wins with gratitude. Statements like “It’s a 
privilege to lead this initiative” or “I’m grateful for the 
opportunity to contribute to the success of this project”
are ways to humbly boost your profile.

(This tip is adapted from An Introvert’s Guide to Visibility
in the Workplace, by Melody Wilding - HBR.)

Get More Comfortable Making Small Talk

Making small talk can be uncomfortable—especially at 
international conferences and networking events where you 
might be paired with a stranger from a different culture. 
These tips can help you start a conversation with anyone 
from anywhere—confidently and respectfully.

Find common ground. You might break the ice by asking 
questions about the conference: What brought them to the 
event? What sessions are they interested in attending? Do 
they plan to listen to the keynote later? Is this their first time 
attending this conference? And so on.
 
Ask open-ended questions. For example, rather than 
asking, “Do you like the conference?” try asking, “What do 
you think of the conference so far?” This subtle change in 
phrasing opens up a wider range of potential answers.

Share something about yourself. When you share 
semi-personal information—for example that you are 
feeling sleep deprived with a new baby at home—you 
remove some of the guesswork for the other person and 
allow them to feel like they are getting to know you.
 
Simply say hello. Especially if you find small talk hard to 
navigate, stick to the basics. Offer a friendly greeting, 
introduce yourself, and say you would like to get better 
acquainted.

(This tip is adapted from How to Make Small Talk with Anyone 
from Anywhere, by Melissa Hahn and Andy Molinsky - HBR.)
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IFC’s Landmark Investment to Ramp Up 
Sustainable Finance in Indonesia, Boost 
Resilience

Through a $200 million loan to PT Bank Shinhan Indonesia 
(BSI)—a corporate and retail finance bank in the country— 
IFC aims to boost sustainable financing while supporting 
the nation's climate goals, including a first of its kind blue 
finance component.

As part of the financing package, at least 40 percent 
proceeds will be directed towards green loans to support 
renewable energy, energy efficiency and green transport 
projects. This is expected to reduce up to 86,703 tons of
CO2 emissions annually by 2028. Additionally, 15 percent 
proceed will be allocated to the blue component to fund 
projects in marine or water resources-related industries, 
while 20 percent proceeds will be set aside for the social 
component, providing critical support to thousands of 
micro, small, and medium enterprises (MSMEs) over the 
next five years. The remaining 25 percent will be assigned to 
any of the three segments.

As one of the world's largest archipelagos, Indonesia is 
especially vulnerable to sea-level rise. To manage climate 
risk, the nation has ambitiously pledged to reduce its 
greenhouse-gas emissions by 2030 by 32 percent
(with domestic resources) and up to 41 percent
(with international support) compared with the 
business-as-usual scenario.

Against this backdrop, climate and MSME financing are two 
key drivers for Indonesia's sustainable growth path. But both 
require significant investment. While IFC estimates a $274 
billion climate investment potential for the country between 
2016 and 2030, the MSME financing gap is estimated to be 
$234 billion.

The investment will follow IFC's Guidelines for Blue Finance. 
IFC's support will also help BSI—a subsidiary of Shinhan 
Financial Group, the third largest commercial bank in Korea 
and a leading financial institution in the environment, social, 
and governance (ESG) space in Asia Pacific—develop its 
blue finance strategy and green and blue financing 
framework.

IFC's current financing package is the latest investment 
under the Memorandum of Understanding signed between 
IFC and Shinhan Financial Group in May 2023 to promote 
ESG investments in emerging markets.

IFC is committed to supporting more thematic financing, 
creating a robust sustainable finance market, while supporting 
increased access to finance for MSMEs in Indonesia. Since 
1968, IFC has invested billions of dollars in the country with 
the total financing (including funds mobilized) exceeding 
$10 billion. https://tinyurl.com/4vc6djwr

ADB Supports Climate-Resilient Water 
Management in Bangladesh

The Asian Development Bank (ADB) has approved a $71 
million loan to improve flood control, irrigation, and water 
resources management in rural communities in Gopalganj 
and Madaripur districts in Bangladesh to strengthen their 
preparedness and resilience to the effects of climate 
change.

Based on the Global Climate Risk Index, Bangladesh is 
ranked seventh in terms of vulnerability to climate risk. 
Bangladesh faces increasing frequency and intensity of 
extreme weather and slow-onset climate events. Without 
effective adaptation measures, the country could lose 
about 30 percent of agricultural gross domestic product
by 2050 because of climate variability and extreme events 
impacting rural communities, especially women, who 
depend on climate-sensitive agricultural practices and 
natural resources for their livelihoods.

“The project will sustain the gains achieved under the 
ADB-financed Southwest Area Integrated Water Resources 
Planning and Management Project, which has improved 
agricultural production, improved community 
infrastructure, and increased rural households’ incomes,” 
said ADB Senior Project Management Specialist Mr Pushkar 
Srivastava. “This ADB additional support will further boost 
economic growth and productivity, increase incomes and 
sustainable livelihoods, especially for women and 
vulnerable groups, and reduce poverty in rural areas of 
southwest Bangladesh.” The project is expected to benefit 
more than 600,000 people and will introduce climate- 
resilient flood control, drainage, and irrigation (FCDI) 
measures and reduce saline intrusion. It will adopt 
nature-based solutions to strengthen FCDI infrastructure 
and improve drainage in four subbasins. The project will 
develop and enhance integrated water management 
plans, construct training centers for water management 
organizations, and other community infrastructure.

The project will promote participatory water resource 
management to foster local ownership and ensure 
sustainability. It will strengthen the capacity of water 
management groups in the design, construction, and 
operation and maintenance of the facilities and support the 
establishment of joint management committees. Support 
will be extended to form water management organizations 
in four subproject areas targeting women’s membership. 
The project will also build the capacity of the Bangladesh 
Water Development Board to improve coordination of 
government agencies concerned with water resources 
management, supervise the activities of water 
management organizations, and integrate climate 
adaptation in its operations. ADB is committed to achieving 
a prosperous, inclusive, resilient, and sustainable Asia and 
the Pacific, while sustaining its efforts to eradicate extreme 
poverty. Established in 1966, it is owned by 68 members—49 
from the region. https://tinyurl.com/5f9stzm2 

State Bank of Pakistan

Central Banks’ Gallery

SBP Releases Second Quarterly Payment 
Systems Review for FY 2024

State Bank of Pakistan (SBP) has released on March 13, 2024, 
its Quarterly Payment Systems Review for the second 
quarter of the fiscal year 2023-24. This report showcases 
significant progress in Pakistan's payment ecosystem and 
provides a comprehensive overview of digital payments 
landscape of the country.

The user base of the payment’s infrastructure experienced 
growth in the second quarter of fiscal year 2023-24. Mobile 
and Internet Banking remains the preferred mode of digital 
transactions for Pakistanis. Mobile and Internet Banking 
Users reached 16 million and 11 million indicating a quarterly 
growth rate of 8 percent and 5 percent, respectively. 
Encouragingly, the number of e-wallets registered with EMIs 
also increased by 15 percent to 2.7 million during the quarter 
marking a more than twofold increase in last four quarters. 
In addition, over 67 million m-wallets were registered with 
Branchless Banking (BB) service providers.

During Q2-FY24, retail transactions processed by Banks, 
MFBs and EMIs, witnessed a quarterly growth of 15 percent,
a significant increase compared to the 5 percent growth
in the previous quarter. During the quarter under review, 
volume of digital transactions constituted 82 percent of the 
overall retail transactions, compared to 80 percent during 
the previous quarter. However, in terms of value, 
over-the-counter (OTC) transactions constituted 85 
percent share of the overall retail transactions. In the same 
quarter, more than 90 percent of the retail fund transfers 
and 73 percent of bill payments/mobile top-ups were 
conducted using digital channels. Last quarter, this share 
was 88 percent and 68 percent respectively.

Raast (Instant Payment System) and PRISM (Real Time 
Gross Settlement System) significantly contributed to
the digital financial services nationwide. Raast, an instant 
payment solution in Pakistan, played a pivotal role by 
facilitating 107 million funds transfer transactions free of cost, 
totaling more than PKR 2 trillion in Q2-FY24. In the same 
quarter, RTGS processed 1.5 million large-value payments, 
amounting to PKR 273 trillion. Breaking down the values of 
RTGS, 29 percent were attributed to funds transfer settlements, 
70 percent to government securities settlements, and 1 
percent to clearing transactions settlements. 

Pakistan’s payments infrastructure consists of 33 Banks, 11 
Microfinance Banks (MFBs), 5 Payment System 
Operators/Service Providers (PSOs/PSPs), 5 Electronic 
Money Institutions (EMIs), the Real-Time Gross Settlement 

System PRISM, Raast Instant Payment System, and various 
Fintechs. As of the end of the 2nd quarter of the fiscal year 
2023-24, Banks and MFBs were offering their services 
through a network of 18,178 branches, 18,441 ATMs, 121,987 
POS machines, and e-commerce payment gateways 
serving 7,630 registered e-merchants. In addition, 16 banks 
and MFBs were also providing Branchless Banking (BB) 
services, broadening the accessibility of banking services.
Detailed report may be viewed at the following link: 
https://tinyurl.com/mx23fyhe | https://tinyurl.com/bcye6vpw 

SBP Adds Two Banks in POS Acquiring System

The State Bank of Pakistan (SBP) has added two more banks 
into the Point-of-Sale (POS) acquiring business, namely the 
Bank of Punjab (BoP) and Faysal Bank Ltd during the current 
fiscal year.

These banks will be contributing to the broader expansion 
of the POS network nationwide. The other nine acquiring 
banks have strategically deployed their POS machines in 
diverse locations, including stores, outlets, supermarkets, 
fuel stations, and hospitals across the country.

The acquiring banks are Meezan Bank Limited, Bank Alfalah, 
Habib Bank Limited, United Bank Limited, Bank Al-Habib 
Limited, Allied Bank Limited, Telenor Microfinance Limited, 
MCB Bank and Habib Metro Bank. There are over 121,789 POS 
machines deployed for digital transactions across the 
country. The debit cards are used by the customers for 
making transactions against the purchases.

Currently, 11 banks/ MFBs offer POS services, among them 
two are facilitating closed-loop POS machines. These 
closed-loop machines efficiently provide cash withdrawal 
services at bank branches, environment friendly and easing 
cashier workloads. The share of these transactions is almost 
negligible.

According to SBP, more than 65 million POS purchases
were conducted during the quarter amounting to Rs 363.2 
billion, including 3.5 million transactions for Rs 20 billion
with foreign cards. Although number of POS machines
are increasing every quarter, but the growth is somewhat 
stagnant due to the high merchant rate imposed on 
merchants by acquirers. https://tinyurl.com/yhh8v82b 
 

Unfulfilled Potential 

Globally, women are empowered to 
achieve, on average, only 60 percent of 
their full potential compared to 72 percent 
of what men achieve, according to 
research by UN Women and UNDP.



CBB Holds Second Board Meeting for 2024

The Central Bank of Bahrain’s (CBB) Board of Directors
held its second meeting for the year 2024, chaired by
Mr Hassan Khalifa Al Jalahma, on March 10, 2024.

The Board reviewed the topics on the agenda and 
approved the CBB’s annual report and key economic 
developments for the year 2023, in addition to the CBB’s 
audited financial statements for the year 2023, and also 
reviewed the CBB’s activities thus far in 2024.

The Board also reviewed key monetary and banking 
indicators, including the money supply, which increased
to BD 16.0 billion at the end of 2023, an increase of 5.5 
percent compared to the end of 2022. As for retail banks, 
total private deposits increased to BD14.2 billion at the end 
of 2023, an increase of 5.0 percent compared to the end of 
2022. The outstanding balance of total loans and credit 
facilities extended to resident economic sectors increased 
to BD 11.8 billion at the end of 2023, an increase of 4.3 percent 
compared to the end of 2022, with the Business Sector 
accounting for 42.6 percent and the Personal Sector at 49.5 
percent of total loans and credit facilities.  The balance 
sheet of the banking system (retail banks and wholesale 
sector banks) increased to $238.5 billion at the end of 2023, 
an increase of 6.4 percent compared to the end of 2022.

As for the first month of 2024, the money supply M3 
increased to reach BD 15.8 billion at the end of January 
2024, an increase of 0.8 percent compared to the end of 
January 2023. As for retail banks, total private deposits 
increased to BD 14.1 billion at the end of January 2023, an 
increase of 0.9 percent compared to the end of January 
2023. The outstanding balance of total loans and credit 
facilities extended to resident economic sectors increased 
to BD 11.8 billion at the end of January 2024, an increase of 
4.8 percent compared to the end of January 2023, with
the Business Sector accounting for 42.7 percent and the 
Personal Sector at 49.4 percent of total loans and credit 
facilities.  The balance sheet of the banking system (retail 
banks and wholesale sector banks) increased to $237.8 
billion at the end of January 2024, an increase of 10.4 
percent compared to the end of January 2023.

Point of Sales (POS) data for the year 2023 totaled 183.9 
million transactions (77.6 percent of which were contactless), 
an increase of 13.0 percent compared to 2022. The total 
value of POS transactions for the year 2023 totaled BD 4.1 
billion (50.7 percent of which were contactless), an increase 
of 7.9 percent compared to 2022. As for the figures of 
January 2024, POS data totaled 16.9 million transactions 
(77.2 percent of which were contactless), an increase of 13.0 
percent compared to January 2024. The total value of POS 
transactions for January 2024 totaled BD 377.9 million (50.1 
percent of which were contactless), an increase of 11.3 
percent compared to January 2024.

The banking sector maintained a high level of capital 
adequacy and liquidity, as the capital adequacy ratio of
the banking sector reached 19.7 percent in Q4 2023 
compared with 19.5 percent in Q4 2022. The capital 
adequacy ratio for the various banking sectors was 21.9 
percent for conventional retail banks, 18.0 percent for 
conventional wholesale banks, 20.0 percent for Islamic
retail banks, and 17.4 percent for Islamic wholesale banks
in Q4 2023. https://tinyurl.com/jdw4m6pj

JS Bank Joins Hands with UNDP to Promote 
Gender-Inclusive and Climate-Resilient 
Businesses in Pakistan

JS Bank has joined hands with the United Nations 
Development Programme (UNDP) to promote 
gender-inclusive and climate-resilient businesses in 
Pakistan. The collaboration is aimed at promoting 
private-sector financing, particularly projects aligned with 
Sustainable Development Goals (SDGs), with a core focus 
on women and youth-led businesses. In line with the theme 
of International Women’s Day (IWD), this partnership 
underscores JS Bank and UNDP Pakistan’s commitment to 
prioritize women-centric initiatives to foster gender impact 
within the realm of sustainable development and climate 
resilience.

The memorandum of understanding (MoU) was signed
at JS Bank’s head office in Karachi in the presence of the 
senior management, including Mr Atif Salim Malik, Chief 
Operating Officer and Mr Syed Jafar Raza, Group Head, 
Investment, International & Transactional Banking from
JS Bank; and Mr Samuel Rizk, Resident Representative and 
Ms Ammara Durrani, Assistant Resident Representative
from UNDP Pakistan. The collaboration between UNDP and 
JS Bank marks a significant milestone in advancing 
sustainable development efforts in Pakistan, reiterating the 
need for climate-friendly practices in conducting business 
practices. Having inaugurated this collaboration, both 
organizations remain steadfast in fostering innovative, 
inclusive, and sustainable businesses in the country.
https://tinyurl.com/b9rhhf22

Dubai Islamic Bank Pakistan Partners
with TechWisely Ltd to Integrate Planckly, 
Revolutionizing Digital Banking Services

Dubai Islamic Bank Pakistan has partnered with TechWisely 
Ltd to integrate Planckly, an innovative digital commerce 
marketplace, into their banking services. This collaboration 
enhances their digital offerings, providing unparalleled 
convenience to customers.

Mr Zaka Ur Rehman, Chief Digital Officer of Dubai Islamic 
Bank Pakistan, highlighted the importance of this 
integration, stating that it aligns perfectly with the bank's 
focus on offering lifestyle banking solutions. With Planckly as 
part of its digital banking offer, DIB Pakistan will now be able 
to offer banking products seamlessly before, during, and 
after the shopping journeys of its customers, enhancing 
their overall banking experience.

Mr Yasir Ilyas, Group Chief Commercial Officer, emphasized 
the benefits of joining Planckly, noting that it will bring 
significant additional transactional data and revenues to 
the bank. This includes sales commissions, financing 
income utilizing Murabaha, and increased payment 
revenue (MDR). Planckly's platform provides partnering 
banks with the ability to offer Buy Now Pay Later (BNPL) and 
financing options for both online and in-store shopping, 
ultimately leading to increased sales transactions, 
commissions, and MDR. https://tinyurl.com/mr2zrb77

Muhammad Aurangzeb Resigns, Muhammad 
Nassir Salim Assumes Role as CEO HBL

HBL the leading financial institution of Pakistan, announces 
the resignation of its President & Chief Executive Officer, 
Muhammad Aurangzeb effective from March 11, 2024. 
Aurangzeb is stepping down from HBL to assume the role
of Federal Minister for Finance, Pakistan.

Muhammad Nassir Salim, currently the Chief Operating 
Officer of HBL will assume the responsibilities of President & 
Chief Executive Officer of HBL, subject to the approval of the 
State Bank of Pakistan. Nassir is a seasoned banker with 36 
years of international and domestic banking experience;
he has worked in the USA, Abu Dhabi, and Pakistan with 
organizations like American Express Bank, Citigroup and 
Abu Dhabi Islamic Bank. He has been associated with HBL 
since 2017. Nassir joined HBL as Head Global Operations and 
based on his contribution and capability was elevated to 
the position of Head Branch and Islamic Banking and then 
recently as Chief Operating Officer. This leadership 
transition is a testament to the bank’s succession and 
depth of talent. It also demonstrates continuity in the bank’s 
strategy. https://tinyurl.com/bdzm2n8y 

SECP Holds Meeting with Insurance Companies 
on Digitization

The Securities and Exchange Commission of Pakistan (SECP) 
held meetings with the insurance companies i.e., life and 
non-life separately, on digitization of the insurance sector
in Pakistan, according to it March 13, 2024 press release. 
Commissioner Insurance, Aamir Khan while prioritizing the 
growth and expansion of the insurance sector, as evident 
from the launch of a 5-year Strategic Plan targeting an 
inclusive, innovative, and sound insurance industry by 2028, 
highlighted innovation, digitalization, and data accessibility 
as core objectives of the plan. He apprised the industry’s 
representatives of the initiatives taken by SECP at digitalization 
front and SECP’s engagement with the insurance companies 
to launch an insurance policy finder and an auto insurance 
repository to facilitate policy tracking and enforce compulsory 
motor third-party insurance. He also shed light on the 
industry's role in leveraging technology for improved 
customer journey and organizational efficiency and sought 
input from the participants for further advancements.

The representatives of life insurance companies highlighted 
the issues in existing regulations which were formulated with 
respect to physical distribution of saving products and 
currently acts as hindrance to digital distribution of the 
same products. The representatives of non-life insurance 
companies emphasized the need of availability of data 
repositories, implementation of compulsory insurance, 
collaborations and information sharing for enhanced 
digitization of insurance sector, to pave way towards 
increased insurance penetration. In the closing remarks, 
Commissioner Insurance informed of the initiation of working 
on the report covering suggested digital infrastructure and 
areas for end-to-end digitalization throughout the customer 
journey. He also updated of the work done on Risk Based 
Capital Regime and initiation of the data collection exercise 
in this regard in coming days, which would be followed by a 
consultative session with the insurance companies in next 
week. https://tinyurl.com/29kteun6

SECP Issues Clarification on Commission’s 
Power to Call Meetings under Section 147 of 
Companies Act, 2017

The Securities and Exchange Commission of Pakistan 
(SECP) has issued a circular No. 7/2024 clarifying power
of the Commission to call or direct the calling of general 
meetings of the companies.

In the Circular issued on March 07, 2024, it is clarified that
in case of default in holding a general meeting by the 
Company, the Commission is empowered under section
147 of the Companies Act, 2017 to direct holding of overdue 
general meetings on its own motion or on application of 
any director or member of the Company. The spirit of the 
provision of section 147 of the Act is to empower directors
or members to compel the company to hold its overdue 
general meetings with the intervention of the Commission. 
Moreover, this provision has provided an alternate remedy 
when the normal machinery of the company management 
has failed.

The Commission has therefore, clarified through circular 
that an aggrieved member or director, in his individual 
capacity, may file an application to the Commission
under section 147 of the Act which should be properly 
substantiated with proper justification along with 
documentary evidence. Applications filed by or on behalf
of companies under section 147 of the Act shall not be 
considered by the Commission since a company cannot 
seek direction against itself.

It is further clarified that if the defaulting company
has convened its overdue meeting in compliance with 
applicable legal provisions, it will be deemed valid even
if section 147 of the Act has not been invoked. Copy of the 
circular is accessible at following link of the SECP’s website: 
https://tinyurl.com/bdm5z4mh | https://tinyurl.com/4yhbmsje

US House Passes Bill to Force ByteDance to 
Divest Tiktok or Face Ban

The US House of Representatives overwhelmingly passed a 
bill on March 13, 2024 that would give TikTok's Chinese owner 
ByteDance about six months to divest the US assets of the 
short-video app, or face a ban, in the greatest threat to the 
app since the Trump administration.

The bill passed 352-65 in a bipartisan vote, but it faces a 
more uncertain path in the Senate where some favor a 
different approach to regulating foreign-owned apps 
posing security concerns. Senate Majority Leader Chuck 
Schumer said the Senate will review the legislation.

The measure is the latest in a series of moves in 
Washington to respond to US national security concerns 
about China, from connected vehicles to advanced artificial 
intelligence chips to cranes at US ports.

The fate of TikTok, used by about 170 million Americans,
has become a major issue in Washington where lawmakers 
have complained their offices have been flooded with calls 
from TikTok users who oppose the legislation.

TikTok CEO Mr Shou Zi Chew, who is visiting Washington this 
week, said in a video posted after the vote the legislation if 
signed into law "will lead to a ban on TikTok in the United 
States... and would take billions of dollars out of the pockets 
of creators and small businesses."

He added the company will exercise its legal rights to 
prevent a ban. The bill gives the company 165 days to file a 
legal challenge after it is signed by President Mr Joe Biden, 
who said last week he would do so.

The political climate in Washington, at a time when many 
politicians do not want to be seen as soft on China during 
an election year, increasingly favors the bill. Still, there are 
concerns about the impact of any ban on younger voters.

White House national security adviser Jake Sullivan on 
March 12, 2024 asked "Do we want TikTok, as a platform, to 
be owned by an American company or owned by China? 
Do we want the data from TikTok – children's data, adults’ 
data – to be going, to be staying here in America or going 
to China?"

The Chinese Foreign Ministry has criticized the legislation, 
arguing "though the US has never found any evidence of 
TikTok posing a threat to the US's national security, it has never 
stopped going after TikTok." https://tinyurl.com/bde5k38y 
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Diversify Your Internal Network

Professional relationships, like all interpersonal connections, 
tend to form between people who are similar. But to truly 
grow, it is important to build a network that is not only made 
up of people just like you. Here is how to broaden and 
diversify your internal network.

Look beyond “chemistry.” Do not wait for connections to 
naturally pop up. Adopt a growth mindset instead. This 
means seeking out working relationships with new people 
who may have different backgrounds, skill sets, or values 
than you.

Make it a habit. Set up specific times to catch up and 
collaborate with these colleagues. Regularly scheduled 
interactions—not just casual, one-off encounters—will help 
you unlock a deeper rapport.

Harness curiosity. Instead of perceiving interpersonal 
differences as obstacles, try to see them as opportunities 
for growth and learning. Asking genuine questions about 
differing viewpoints, values, and experiences plays a crucial 
role in nurturing diverse relationships.

(This tip is adapted from How to Build a Broader Network 
within Your Company, by Ko Kuwabara et al. - HBR.)

Are You an Introvert? Boost Your Visibility 
 
If you tend to avoid the spotlight, you do not have to feel 
invisible at work. As an introvert, you can make yourself seen 
and heard—without pretending to be someone you are not.
 
Do not wait for the “right” moment to jump in. Challenge 
yourself to be the second or third person to contribute in a 
meeting. This pushes you to overcome the initial barrier of 
participation.
 
Make your presence felt through thoughtful engagement— 
without being the center of attention. Asking smart 
follow-up questions, building on what others have said, or 
simply acknowledging the points made by colleagues are 
simple ways to get involved in group conversations.
 
Swap self-effacing statements for more assertive 
language. For example: Instead of “This may not be right, 
but..,” try “Another approach could be….” Or, instead of “Just 
throwing this out there..,” try, “I’d like to propose.…”

Leverage asynchronous communication. This gives you the 
opportunity to organize your thoughts and articulate your 
insights without the pressure of responding on the spot.
 
Frame your wins with gratitude. Statements like “It’s a 
privilege to lead this initiative” or “I’m grateful for the 
opportunity to contribute to the success of this project”
are ways to humbly boost your profile.

(This tip is adapted from An Introvert’s Guide to Visibility
in the Workplace, by Melody Wilding - HBR.)

Get More Comfortable Making Small Talk

Making small talk can be uncomfortable—especially at 
international conferences and networking events where you 
might be paired with a stranger from a different culture. 
These tips can help you start a conversation with anyone 
from anywhere—confidently and respectfully.

Find common ground. You might break the ice by asking 
questions about the conference: What brought them to the 
event? What sessions are they interested in attending? Do 
they plan to listen to the keynote later? Is this their first time 
attending this conference? And so on.
 
Ask open-ended questions. For example, rather than 
asking, “Do you like the conference?” try asking, “What do 
you think of the conference so far?” This subtle change in 
phrasing opens up a wider range of potential answers.

Share something about yourself. When you share 
semi-personal information—for example that you are 
feeling sleep deprived with a new baby at home—you 
remove some of the guesswork for the other person and 
allow them to feel like they are getting to know you.
 
Simply say hello. Especially if you find small talk hard to 
navigate, stick to the basics. Offer a friendly greeting, 
introduce yourself, and say you would like to get better 
acquainted.

(This tip is adapted from How to Make Small Talk with Anyone 
from Anywhere, by Melissa Hahn and Andy Molinsky - HBR.)
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IFC’s Landmark Investment to Ramp Up 
Sustainable Finance in Indonesia, Boost 
Resilience

Through a $200 million loan to PT Bank Shinhan Indonesia 
(BSI)—a corporate and retail finance bank in the country— 
IFC aims to boost sustainable financing while supporting 
the nation's climate goals, including a first of its kind blue 
finance component.

As part of the financing package, at least 40 percent 
proceeds will be directed towards green loans to support 
renewable energy, energy efficiency and green transport 
projects. This is expected to reduce up to 86,703 tons of
CO2 emissions annually by 2028. Additionally, 15 percent 
proceed will be allocated to the blue component to fund 
projects in marine or water resources-related industries, 
while 20 percent proceeds will be set aside for the social 
component, providing critical support to thousands of 
micro, small, and medium enterprises (MSMEs) over the 
next five years. The remaining 25 percent will be assigned to 
any of the three segments.

As one of the world's largest archipelagos, Indonesia is 
especially vulnerable to sea-level rise. To manage climate 
risk, the nation has ambitiously pledged to reduce its 
greenhouse-gas emissions by 2030 by 32 percent
(with domestic resources) and up to 41 percent
(with international support) compared with the 
business-as-usual scenario.

Against this backdrop, climate and MSME financing are two 
key drivers for Indonesia's sustainable growth path. But both 
require significant investment. While IFC estimates a $274 
billion climate investment potential for the country between 
2016 and 2030, the MSME financing gap is estimated to be 
$234 billion.

The investment will follow IFC's Guidelines for Blue Finance. 
IFC's support will also help BSI—a subsidiary of Shinhan 
Financial Group, the third largest commercial bank in Korea 
and a leading financial institution in the environment, social, 
and governance (ESG) space in Asia Pacific—develop its 
blue finance strategy and green and blue financing 
framework.

IFC's current financing package is the latest investment 
under the Memorandum of Understanding signed between 
IFC and Shinhan Financial Group in May 2023 to promote 
ESG investments in emerging markets.

IFC is committed to supporting more thematic financing, 
creating a robust sustainable finance market, while supporting 
increased access to finance for MSMEs in Indonesia. Since 
1968, IFC has invested billions of dollars in the country with 
the total financing (including funds mobilized) exceeding 
$10 billion. https://tinyurl.com/4vc6djwr

ADB Supports Climate-Resilient Water 
Management in Bangladesh

The Asian Development Bank (ADB) has approved a $71 
million loan to improve flood control, irrigation, and water 
resources management in rural communities in Gopalganj 
and Madaripur districts in Bangladesh to strengthen their 
preparedness and resilience to the effects of climate 
change.

Based on the Global Climate Risk Index, Bangladesh is 
ranked seventh in terms of vulnerability to climate risk. 
Bangladesh faces increasing frequency and intensity of 
extreme weather and slow-onset climate events. Without 
effective adaptation measures, the country could lose 
about 30 percent of agricultural gross domestic product
by 2050 because of climate variability and extreme events 
impacting rural communities, especially women, who 
depend on climate-sensitive agricultural practices and 
natural resources for their livelihoods.

“The project will sustain the gains achieved under the 
ADB-financed Southwest Area Integrated Water Resources 
Planning and Management Project, which has improved 
agricultural production, improved community 
infrastructure, and increased rural households’ incomes,” 
said ADB Senior Project Management Specialist Mr Pushkar 
Srivastava. “This ADB additional support will further boost 
economic growth and productivity, increase incomes and 
sustainable livelihoods, especially for women and 
vulnerable groups, and reduce poverty in rural areas of 
southwest Bangladesh.” The project is expected to benefit 
more than 600,000 people and will introduce climate- 
resilient flood control, drainage, and irrigation (FCDI) 
measures and reduce saline intrusion. It will adopt 
nature-based solutions to strengthen FCDI infrastructure 
and improve drainage in four subbasins. The project will 
develop and enhance integrated water management 
plans, construct training centers for water management 
organizations, and other community infrastructure.

The project will promote participatory water resource 
management to foster local ownership and ensure 
sustainability. It will strengthen the capacity of water 
management groups in the design, construction, and 
operation and maintenance of the facilities and support the 
establishment of joint management committees. Support 
will be extended to form water management organizations 
in four subproject areas targeting women’s membership. 
The project will also build the capacity of the Bangladesh 
Water Development Board to improve coordination of 
government agencies concerned with water resources 
management, supervise the activities of water 
management organizations, and integrate climate 
adaptation in its operations. ADB is committed to achieving 
a prosperous, inclusive, resilient, and sustainable Asia and 
the Pacific, while sustaining its efforts to eradicate extreme 
poverty. Established in 1966, it is owned by 68 members—49 
from the region. https://tinyurl.com/5f9stzm2 

SBP Releases Second Quarterly Payment 
Systems Review for FY 2024

State Bank of Pakistan (SBP) has released on March 13, 2024, 
its Quarterly Payment Systems Review for the second 
quarter of the fiscal year 2023-24. This report showcases 
significant progress in Pakistan's payment ecosystem and 
provides a comprehensive overview of digital payments 
landscape of the country.

The user base of the payment’s infrastructure experienced 
growth in the second quarter of fiscal year 2023-24. Mobile 
and Internet Banking remains the preferred mode of digital 
transactions for Pakistanis. Mobile and Internet Banking 
Users reached 16 million and 11 million indicating a quarterly 
growth rate of 8 percent and 5 percent, respectively. 
Encouragingly, the number of e-wallets registered with EMIs 
also increased by 15 percent to 2.7 million during the quarter 
marking a more than twofold increase in last four quarters. 
In addition, over 67 million m-wallets were registered with 
Branchless Banking (BB) service providers.

During Q2-FY24, retail transactions processed by Banks, 
MFBs and EMIs, witnessed a quarterly growth of 15 percent,
a significant increase compared to the 5 percent growth
in the previous quarter. During the quarter under review, 
volume of digital transactions constituted 82 percent of the 
overall retail transactions, compared to 80 percent during 
the previous quarter. However, in terms of value, 
over-the-counter (OTC) transactions constituted 85 
percent share of the overall retail transactions. In the same 
quarter, more than 90 percent of the retail fund transfers 
and 73 percent of bill payments/mobile top-ups were 
conducted using digital channels. Last quarter, this share 
was 88 percent and 68 percent respectively.

Raast (Instant Payment System) and PRISM (Real Time 
Gross Settlement System) significantly contributed to
the digital financial services nationwide. Raast, an instant 
payment solution in Pakistan, played a pivotal role by 
facilitating 107 million funds transfer transactions free of cost, 
totaling more than PKR 2 trillion in Q2-FY24. In the same 
quarter, RTGS processed 1.5 million large-value payments, 
amounting to PKR 273 trillion. Breaking down the values of 
RTGS, 29 percent were attributed to funds transfer settlements, 
70 percent to government securities settlements, and 1 
percent to clearing transactions settlements. 

Pakistan’s payments infrastructure consists of 33 Banks, 11 
Microfinance Banks (MFBs), 5 Payment System 
Operators/Service Providers (PSOs/PSPs), 5 Electronic 
Money Institutions (EMIs), the Real-Time Gross Settlement 

System PRISM, Raast Instant Payment System, and various 
Fintechs. As of the end of the 2nd quarter of the fiscal year 
2023-24, Banks and MFBs were offering their services 
through a network of 18,178 branches, 18,441 ATMs, 121,987 
POS machines, and e-commerce payment gateways 
serving 7,630 registered e-merchants. In addition, 16 banks 
and MFBs were also providing Branchless Banking (BB) 
services, broadening the accessibility of banking services.
Detailed report may be viewed at the following link: 
https://tinyurl.com/mx23fyhe | https://tinyurl.com/bcye6vpw 

SBP Adds Two Banks in POS Acquiring System

The State Bank of Pakistan (SBP) has added two more banks 
into the Point-of-Sale (POS) acquiring business, namely the 
Bank of Punjab (BoP) and Faysal Bank Ltd during the current 
fiscal year.

These banks will be contributing to the broader expansion 
of the POS network nationwide. The other nine acquiring 
banks have strategically deployed their POS machines in 
diverse locations, including stores, outlets, supermarkets, 
fuel stations, and hospitals across the country.

The acquiring banks are Meezan Bank Limited, Bank Alfalah, 
Habib Bank Limited, United Bank Limited, Bank Al-Habib 
Limited, Allied Bank Limited, Telenor Microfinance Limited, 
MCB Bank and Habib Metro Bank. There are over 121,789 POS 
machines deployed for digital transactions across the 
country. The debit cards are used by the customers for 
making transactions against the purchases.

Currently, 11 banks/ MFBs offer POS services, among them 
two are facilitating closed-loop POS machines. These 
closed-loop machines efficiently provide cash withdrawal 
services at bank branches, environment friendly and easing 
cashier workloads. The share of these transactions is almost 
negligible.

According to SBP, more than 65 million POS purchases
were conducted during the quarter amounting to Rs 363.2 
billion, including 3.5 million transactions for Rs 20 billion
with foreign cards. Although number of POS machines
are increasing every quarter, but the growth is somewhat 
stagnant due to the high merchant rate imposed on 
merchants by acquirers. https://tinyurl.com/yhh8v82b 
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Living in Inequality

Less than 1 percent of women live in
countries that have high women’s
empowerment as well as a small gender 
gap, as per UN Women.



Dubai Islamic Bank Pakistan Partners
with TechWisely Ltd to Integrate Planckly, 
Revolutionizing Digital Banking Services

Dubai Islamic Bank Pakistan has partnered with TechWisely 
Ltd to integrate Planckly, an innovative digital commerce 
marketplace, into their banking services. This collaboration 
enhances their digital offerings, providing unparalleled 
convenience to customers.

Mr Zaka Ur Rehman, Chief Digital Officer of Dubai Islamic 
Bank Pakistan, highlighted the importance of this 
integration, stating that it aligns perfectly with the bank's 
focus on offering lifestyle banking solutions. With Planckly as 
part of its digital banking offer, DIB Pakistan will now be able 
to offer banking products seamlessly before, during, and 
after the shopping journeys of its customers, enhancing 
their overall banking experience.

Mr Yasir Ilyas, Group Chief Commercial Officer, emphasized 
the benefits of joining Planckly, noting that it will bring 
significant additional transactional data and revenues to 
the bank. This includes sales commissions, financing 
income utilizing Murabaha, and increased payment 
revenue (MDR). Planckly's platform provides partnering 
banks with the ability to offer Buy Now Pay Later (BNPL) and 
financing options for both online and in-store shopping, 
ultimately leading to increased sales transactions, 
commissions, and MDR. https://tinyurl.com/mr2zrb77

Muhammad Aurangzeb Resigns, Muhammad 
Nassir Salim Assumes Role as CEO HBL

HBL the leading financial institution of Pakistan, announces 
the resignation of its President & Chief Executive Officer, 
Muhammad Aurangzeb effective from March 11, 2024. 
Aurangzeb is stepping down from HBL to assume the role
of Federal Minister for Finance, Pakistan.

Muhammad Nassir Salim, currently the Chief Operating 
Officer of HBL will assume the responsibilities of President & 
Chief Executive Officer of HBL, subject to the approval of the 
State Bank of Pakistan. Nassir is a seasoned banker with 36 
years of international and domestic banking experience;
he has worked in the USA, Abu Dhabi, and Pakistan with 
organizations like American Express Bank, Citigroup and 
Abu Dhabi Islamic Bank. He has been associated with HBL 
since 2017. Nassir joined HBL as Head Global Operations and 
based on his contribution and capability was elevated to 
the position of Head Branch and Islamic Banking and then 
recently as Chief Operating Officer. This leadership 
transition is a testament to the bank’s succession and 
depth of talent. It also demonstrates continuity in the bank’s 
strategy. https://tinyurl.com/bdzm2n8y 

SECP Holds Meeting with Insurance Companies 
on Digitization

The Securities and Exchange Commission of Pakistan (SECP) 
held meetings with the insurance companies i.e., life and 
non-life separately, on digitization of the insurance sector
in Pakistan, according to it March 13, 2024 press release. 
Commissioner Insurance, Aamir Khan while prioritizing the 
growth and expansion of the insurance sector, as evident 
from the launch of a 5-year Strategic Plan targeting an 
inclusive, innovative, and sound insurance industry by 2028, 
highlighted innovation, digitalization, and data accessibility 
as core objectives of the plan. He apprised the industry’s 
representatives of the initiatives taken by SECP at digitalization 
front and SECP’s engagement with the insurance companies 
to launch an insurance policy finder and an auto insurance 
repository to facilitate policy tracking and enforce compulsory 
motor third-party insurance. He also shed light on the 
industry's role in leveraging technology for improved 
customer journey and organizational efficiency and sought 
input from the participants for further advancements.

The representatives of life insurance companies highlighted 
the issues in existing regulations which were formulated with 
respect to physical distribution of saving products and 
currently acts as hindrance to digital distribution of the 
same products. The representatives of non-life insurance 
companies emphasized the need of availability of data 
repositories, implementation of compulsory insurance, 
collaborations and information sharing for enhanced 
digitization of insurance sector, to pave way towards 
increased insurance penetration. In the closing remarks, 
Commissioner Insurance informed of the initiation of working 
on the report covering suggested digital infrastructure and 
areas for end-to-end digitalization throughout the customer 
journey. He also updated of the work done on Risk Based 
Capital Regime and initiation of the data collection exercise 
in this regard in coming days, which would be followed by a 
consultative session with the insurance companies in next 
week. https://tinyurl.com/29kteun6

SECP Issues Clarification on Commission’s 
Power to Call Meetings under Section 147 of 
Companies Act, 2017

The Securities and Exchange Commission of Pakistan 
(SECP) has issued a circular No. 7/2024 clarifying power
of the Commission to call or direct the calling of general 
meetings of the companies.

In the Circular issued on March 07, 2024, it is clarified that
in case of default in holding a general meeting by the 
Company, the Commission is empowered under section
147 of the Companies Act, 2017 to direct holding of overdue 
general meetings on its own motion or on application of 
any director or member of the Company. The spirit of the 
provision of section 147 of the Act is to empower directors
or members to compel the company to hold its overdue 
general meetings with the intervention of the Commission. 
Moreover, this provision has provided an alternate remedy 
when the normal machinery of the company management 
has failed.

The Commission has therefore, clarified through circular 
that an aggrieved member or director, in his individual 
capacity, may file an application to the Commission
under section 147 of the Act which should be properly 
substantiated with proper justification along with 
documentary evidence. Applications filed by or on behalf
of companies under section 147 of the Act shall not be 
considered by the Commission since a company cannot 
seek direction against itself.

It is further clarified that if the defaulting company
has convened its overdue meeting in compliance with 
applicable legal provisions, it will be deemed valid even
if section 147 of the Act has not been invoked. Copy of the 
circular is accessible at following link of the SECP’s website: 
https://tinyurl.com/bdm5z4mh | https://tinyurl.com/4yhbmsje

US House Passes Bill to Force ByteDance to 
Divest Tiktok or Face Ban

The US House of Representatives overwhelmingly passed a 
bill on March 13, 2024 that would give TikTok's Chinese owner 
ByteDance about six months to divest the US assets of the 
short-video app, or face a ban, in the greatest threat to the 
app since the Trump administration.

The bill passed 352-65 in a bipartisan vote, but it faces a 
more uncertain path in the Senate where some favor a 
different approach to regulating foreign-owned apps 
posing security concerns. Senate Majority Leader Chuck 
Schumer said the Senate will review the legislation.

The measure is the latest in a series of moves in 
Washington to respond to US national security concerns 
about China, from connected vehicles to advanced artificial 
intelligence chips to cranes at US ports.

The fate of TikTok, used by about 170 million Americans,
has become a major issue in Washington where lawmakers 
have complained their offices have been flooded with calls 
from TikTok users who oppose the legislation.

TikTok CEO Mr Shou Zi Chew, who is visiting Washington this 
week, said in a video posted after the vote the legislation if 
signed into law "will lead to a ban on TikTok in the United 
States... and would take billions of dollars out of the pockets 
of creators and small businesses."

He added the company will exercise its legal rights to 
prevent a ban. The bill gives the company 165 days to file a 
legal challenge after it is signed by President Mr Joe Biden, 
who said last week he would do so.

The political climate in Washington, at a time when many 
politicians do not want to be seen as soft on China during 
an election year, increasingly favors the bill. Still, there are 
concerns about the impact of any ban on younger voters.

White House national security adviser Jake Sullivan on 
March 12, 2024 asked "Do we want TikTok, as a platform, to 
be owned by an American company or owned by China? 
Do we want the data from TikTok – children's data, adults’ 
data – to be going, to be staying here in America or going 
to China?"

The Chinese Foreign Ministry has criticized the legislation, 
arguing "though the US has never found any evidence of 
TikTok posing a threat to the US's national security, it has never 
stopped going after TikTok." https://tinyurl.com/bde5k38y 
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Diversify Your Internal Network

Professional relationships, like all interpersonal connections, 
tend to form between people who are similar. But to truly 
grow, it is important to build a network that is not only made 
up of people just like you. Here is how to broaden and 
diversify your internal network.

Look beyond “chemistry.” Do not wait for connections to 
naturally pop up. Adopt a growth mindset instead. This 
means seeking out working relationships with new people 
who may have different backgrounds, skill sets, or values 
than you.

Make it a habit. Set up specific times to catch up and 
collaborate with these colleagues. Regularly scheduled 
interactions—not just casual, one-off encounters—will help 
you unlock a deeper rapport.

Harness curiosity. Instead of perceiving interpersonal 
differences as obstacles, try to see them as opportunities 
for growth and learning. Asking genuine questions about 
differing viewpoints, values, and experiences plays a crucial 
role in nurturing diverse relationships.

(This tip is adapted from How to Build a Broader Network 
within Your Company, by Ko Kuwabara et al. - HBR.)

Are You an Introvert? Boost Your Visibility 
 
If you tend to avoid the spotlight, you do not have to feel 
invisible at work. As an introvert, you can make yourself seen 
and heard—without pretending to be someone you are not.
 
Do not wait for the “right” moment to jump in. Challenge 
yourself to be the second or third person to contribute in a 
meeting. This pushes you to overcome the initial barrier of 
participation.
 
Make your presence felt through thoughtful engagement— 
without being the center of attention. Asking smart 
follow-up questions, building on what others have said, or 
simply acknowledging the points made by colleagues are 
simple ways to get involved in group conversations.
 
Swap self-effacing statements for more assertive 
language. For example: Instead of “This may not be right, 
but..,” try “Another approach could be….” Or, instead of “Just 
throwing this out there..,” try, “I’d like to propose.…”

Leverage asynchronous communication. This gives you the 
opportunity to organize your thoughts and articulate your 
insights without the pressure of responding on the spot.
 
Frame your wins with gratitude. Statements like “It’s a 
privilege to lead this initiative” or “I’m grateful for the 
opportunity to contribute to the success of this project”
are ways to humbly boost your profile.

(This tip is adapted from An Introvert’s Guide to Visibility
in the Workplace, by Melody Wilding - HBR.)

Get More Comfortable Making Small Talk

Making small talk can be uncomfortable—especially at 
international conferences and networking events where you 
might be paired with a stranger from a different culture. 
These tips can help you start a conversation with anyone 
from anywhere—confidently and respectfully.

Find common ground. You might break the ice by asking 
questions about the conference: What brought them to the 
event? What sessions are they interested in attending? Do 
they plan to listen to the keynote later? Is this their first time 
attending this conference? And so on.
 
Ask open-ended questions. For example, rather than 
asking, “Do you like the conference?” try asking, “What do 
you think of the conference so far?” This subtle change in 
phrasing opens up a wider range of potential answers.

Share something about yourself. When you share 
semi-personal information—for example that you are 
feeling sleep deprived with a new baby at home—you 
remove some of the guesswork for the other person and 
allow them to feel like they are getting to know you.
 
Simply say hello. Especially if you find small talk hard to 
navigate, stick to the basics. Offer a friendly greeting, 
introduce yourself, and say you would like to get better 
acquainted.

(This tip is adapted from How to Make Small Talk with Anyone 
from Anywhere, by Melissa Hahn and Andy Molinsky - HBR.)
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IFC’s Landmark Investment to Ramp Up 
Sustainable Finance in Indonesia, Boost 
Resilience

Through a $200 million loan to PT Bank Shinhan Indonesia 
(BSI)—a corporate and retail finance bank in the country— 
IFC aims to boost sustainable financing while supporting 
the nation's climate goals, including a first of its kind blue 
finance component.

As part of the financing package, at least 40 percent 
proceeds will be directed towards green loans to support 
renewable energy, energy efficiency and green transport 
projects. This is expected to reduce up to 86,703 tons of
CO2 emissions annually by 2028. Additionally, 15 percent 
proceed will be allocated to the blue component to fund 
projects in marine or water resources-related industries, 
while 20 percent proceeds will be set aside for the social 
component, providing critical support to thousands of 
micro, small, and medium enterprises (MSMEs) over the 
next five years. The remaining 25 percent will be assigned to 
any of the three segments.

As one of the world's largest archipelagos, Indonesia is 
especially vulnerable to sea-level rise. To manage climate 
risk, the nation has ambitiously pledged to reduce its 
greenhouse-gas emissions by 2030 by 32 percent
(with domestic resources) and up to 41 percent
(with international support) compared with the 
business-as-usual scenario.

Against this backdrop, climate and MSME financing are two 
key drivers for Indonesia's sustainable growth path. But both 
require significant investment. While IFC estimates a $274 
billion climate investment potential for the country between 
2016 and 2030, the MSME financing gap is estimated to be 
$234 billion.

The investment will follow IFC's Guidelines for Blue Finance. 
IFC's support will also help BSI—a subsidiary of Shinhan 
Financial Group, the third largest commercial bank in Korea 
and a leading financial institution in the environment, social, 
and governance (ESG) space in Asia Pacific—develop its 
blue finance strategy and green and blue financing 
framework.

IFC's current financing package is the latest investment 
under the Memorandum of Understanding signed between 
IFC and Shinhan Financial Group in May 2023 to promote 
ESG investments in emerging markets.

IFC is committed to supporting more thematic financing, 
creating a robust sustainable finance market, while supporting 
increased access to finance for MSMEs in Indonesia. Since 
1968, IFC has invested billions of dollars in the country with 
the total financing (including funds mobilized) exceeding 
$10 billion. https://tinyurl.com/4vc6djwr

ADB Supports Climate-Resilient Water 
Management in Bangladesh

The Asian Development Bank (ADB) has approved a $71 
million loan to improve flood control, irrigation, and water 
resources management in rural communities in Gopalganj 
and Madaripur districts in Bangladesh to strengthen their 
preparedness and resilience to the effects of climate 
change.

Based on the Global Climate Risk Index, Bangladesh is 
ranked seventh in terms of vulnerability to climate risk. 
Bangladesh faces increasing frequency and intensity of 
extreme weather and slow-onset climate events. Without 
effective adaptation measures, the country could lose 
about 30 percent of agricultural gross domestic product
by 2050 because of climate variability and extreme events 
impacting rural communities, especially women, who 
depend on climate-sensitive agricultural practices and 
natural resources for their livelihoods.

“The project will sustain the gains achieved under the 
ADB-financed Southwest Area Integrated Water Resources 
Planning and Management Project, which has improved 
agricultural production, improved community 
infrastructure, and increased rural households’ incomes,” 
said ADB Senior Project Management Specialist Mr Pushkar 
Srivastava. “This ADB additional support will further boost 
economic growth and productivity, increase incomes and 
sustainable livelihoods, especially for women and 
vulnerable groups, and reduce poverty in rural areas of 
southwest Bangladesh.” The project is expected to benefit 
more than 600,000 people and will introduce climate- 
resilient flood control, drainage, and irrigation (FCDI) 
measures and reduce saline intrusion. It will adopt 
nature-based solutions to strengthen FCDI infrastructure 
and improve drainage in four subbasins. The project will 
develop and enhance integrated water management 
plans, construct training centers for water management 
organizations, and other community infrastructure.

The project will promote participatory water resource 
management to foster local ownership and ensure 
sustainability. It will strengthen the capacity of water 
management groups in the design, construction, and 
operation and maintenance of the facilities and support the 
establishment of joint management committees. Support 
will be extended to form water management organizations 
in four subproject areas targeting women’s membership. 
The project will also build the capacity of the Bangladesh 
Water Development Board to improve coordination of 
government agencies concerned with water resources 
management, supervise the activities of water 
management organizations, and integrate climate 
adaptation in its operations. ADB is committed to achieving 
a prosperous, inclusive, resilient, and sustainable Asia and 
the Pacific, while sustaining its efforts to eradicate extreme 
poverty. Established in 1966, it is owned by 68 members—49 
from the region. https://tinyurl.com/5f9stzm2 

SBP Releases Second Quarterly Payment 
Systems Review for FY 2024

State Bank of Pakistan (SBP) has released on March 13, 2024, 
its Quarterly Payment Systems Review for the second 
quarter of the fiscal year 2023-24. This report showcases 
significant progress in Pakistan's payment ecosystem and 
provides a comprehensive overview of digital payments 
landscape of the country.

The user base of the payment’s infrastructure experienced 
growth in the second quarter of fiscal year 2023-24. Mobile 
and Internet Banking remains the preferred mode of digital 
transactions for Pakistanis. Mobile and Internet Banking 
Users reached 16 million and 11 million indicating a quarterly 
growth rate of 8 percent and 5 percent, respectively. 
Encouragingly, the number of e-wallets registered with EMIs 
also increased by 15 percent to 2.7 million during the quarter 
marking a more than twofold increase in last four quarters. 
In addition, over 67 million m-wallets were registered with 
Branchless Banking (BB) service providers.

During Q2-FY24, retail transactions processed by Banks, 
MFBs and EMIs, witnessed a quarterly growth of 15 percent,
a significant increase compared to the 5 percent growth
in the previous quarter. During the quarter under review, 
volume of digital transactions constituted 82 percent of the 
overall retail transactions, compared to 80 percent during 
the previous quarter. However, in terms of value, 
over-the-counter (OTC) transactions constituted 85 
percent share of the overall retail transactions. In the same 
quarter, more than 90 percent of the retail fund transfers 
and 73 percent of bill payments/mobile top-ups were 
conducted using digital channels. Last quarter, this share 
was 88 percent and 68 percent respectively.

Raast (Instant Payment System) and PRISM (Real Time 
Gross Settlement System) significantly contributed to
the digital financial services nationwide. Raast, an instant 
payment solution in Pakistan, played a pivotal role by 
facilitating 107 million funds transfer transactions free of cost, 
totaling more than PKR 2 trillion in Q2-FY24. In the same 
quarter, RTGS processed 1.5 million large-value payments, 
amounting to PKR 273 trillion. Breaking down the values of 
RTGS, 29 percent were attributed to funds transfer settlements, 
70 percent to government securities settlements, and 1 
percent to clearing transactions settlements. 

Pakistan’s payments infrastructure consists of 33 Banks, 11 
Microfinance Banks (MFBs), 5 Payment System 
Operators/Service Providers (PSOs/PSPs), 5 Electronic 
Money Institutions (EMIs), the Real-Time Gross Settlement 

System PRISM, Raast Instant Payment System, and various 
Fintechs. As of the end of the 2nd quarter of the fiscal year 
2023-24, Banks and MFBs were offering their services 
through a network of 18,178 branches, 18,441 ATMs, 121,987 
POS machines, and e-commerce payment gateways 
serving 7,630 registered e-merchants. In addition, 16 banks 
and MFBs were also providing Branchless Banking (BB) 
services, broadening the accessibility of banking services.
Detailed report may be viewed at the following link: 
https://tinyurl.com/mx23fyhe | https://tinyurl.com/bcye6vpw 

SBP Adds Two Banks in POS Acquiring System

The State Bank of Pakistan (SBP) has added two more banks 
into the Point-of-Sale (POS) acquiring business, namely the 
Bank of Punjab (BoP) and Faysal Bank Ltd during the current 
fiscal year.

These banks will be contributing to the broader expansion 
of the POS network nationwide. The other nine acquiring 
banks have strategically deployed their POS machines in 
diverse locations, including stores, outlets, supermarkets, 
fuel stations, and hospitals across the country.

The acquiring banks are Meezan Bank Limited, Bank Alfalah, 
Habib Bank Limited, United Bank Limited, Bank Al-Habib 
Limited, Allied Bank Limited, Telenor Microfinance Limited, 
MCB Bank and Habib Metro Bank. There are over 121,789 POS 
machines deployed for digital transactions across the 
country. The debit cards are used by the customers for 
making transactions against the purchases.

Currently, 11 banks/ MFBs offer POS services, among them 
two are facilitating closed-loop POS machines. These 
closed-loop machines efficiently provide cash withdrawal 
services at bank branches, environment friendly and easing 
cashier workloads. The share of these transactions is almost 
negligible.

According to SBP, more than 65 million POS purchases
were conducted during the quarter amounting to Rs 363.2 
billion, including 3.5 million transactions for Rs 20 billion
with foreign cards. Although number of POS machines
are increasing every quarter, but the growth is somewhat 
stagnant due to the high merchant rate imposed on 
merchants by acquirers. https://tinyurl.com/yhh8v82b 
 

Narrated Abu Huraira:
I heard Allah's Messenger 

 saying regarding (صلى الله عليه وسلم)
Ramadan, "Whoever prayed
at night in it (the month of 

Ramadan) out of sincere Faith 
and hoping for a reward from 

Allah, then all his previous sins 
will be forgiven."

Sahih al-Bukhari 2008
https://sunnah.com/bukhari:2008
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Dubai Islamic Bank Pakistan Partners
with TechWisely Ltd to Integrate Planckly, 
Revolutionizing Digital Banking Services

Dubai Islamic Bank Pakistan has partnered with TechWisely 
Ltd to integrate Planckly, an innovative digital commerce 
marketplace, into their banking services. This collaboration 
enhances their digital offerings, providing unparalleled 
convenience to customers.

Mr Zaka Ur Rehman, Chief Digital Officer of Dubai Islamic 
Bank Pakistan, highlighted the importance of this 
integration, stating that it aligns perfectly with the bank's 
focus on offering lifestyle banking solutions. With Planckly as 
part of its digital banking offer, DIB Pakistan will now be able 
to offer banking products seamlessly before, during, and 
after the shopping journeys of its customers, enhancing 
their overall banking experience.

Mr Yasir Ilyas, Group Chief Commercial Officer, emphasized 
the benefits of joining Planckly, noting that it will bring 
significant additional transactional data and revenues to 
the bank. This includes sales commissions, financing 
income utilizing Murabaha, and increased payment 
revenue (MDR). Planckly's platform provides partnering 
banks with the ability to offer Buy Now Pay Later (BNPL) and 
financing options for both online and in-store shopping, 
ultimately leading to increased sales transactions, 
commissions, and MDR. https://tinyurl.com/mr2zrb77

Muhammad Aurangzeb Resigns, Muhammad 
Nassir Salim Assumes Role as CEO HBL

HBL the leading financial institution of Pakistan, announces 
the resignation of its President & Chief Executive Officer, 
Muhammad Aurangzeb effective from March 11, 2024. 
Aurangzeb is stepping down from HBL to assume the role
of Federal Minister for Finance, Pakistan.

Muhammad Nassir Salim, currently the Chief Operating 
Officer of HBL will assume the responsibilities of President & 
Chief Executive Officer of HBL, subject to the approval of the 
State Bank of Pakistan. Nassir is a seasoned banker with 36 
years of international and domestic banking experience;
he has worked in the USA, Abu Dhabi, and Pakistan with 
organizations like American Express Bank, Citigroup and 
Abu Dhabi Islamic Bank. He has been associated with HBL 
since 2017. Nassir joined HBL as Head Global Operations and 
based on his contribution and capability was elevated to 
the position of Head Branch and Islamic Banking and then 
recently as Chief Operating Officer. This leadership 
transition is a testament to the bank’s succession and 
depth of talent. It also demonstrates continuity in the bank’s 
strategy. https://tinyurl.com/bdzm2n8y 

SECP Holds Meeting with Insurance Companies 
on Digitization

The Securities and Exchange Commission of Pakistan (SECP) 
held meetings with the insurance companies i.e., life and 
non-life separately, on digitization of the insurance sector
in Pakistan, according to it March 13, 2024 press release. 
Commissioner Insurance, Aamir Khan while prioritizing the 
growth and expansion of the insurance sector, as evident 
from the launch of a 5-year Strategic Plan targeting an 
inclusive, innovative, and sound insurance industry by 2028, 
highlighted innovation, digitalization, and data accessibility 
as core objectives of the plan. He apprised the industry’s 
representatives of the initiatives taken by SECP at digitalization 
front and SECP’s engagement with the insurance companies 
to launch an insurance policy finder and an auto insurance 
repository to facilitate policy tracking and enforce compulsory 
motor third-party insurance. He also shed light on the 
industry's role in leveraging technology for improved 
customer journey and organizational efficiency and sought 
input from the participants for further advancements.

The representatives of life insurance companies highlighted 
the issues in existing regulations which were formulated with 
respect to physical distribution of saving products and 
currently acts as hindrance to digital distribution of the 
same products. The representatives of non-life insurance 
companies emphasized the need of availability of data 
repositories, implementation of compulsory insurance, 
collaborations and information sharing for enhanced 
digitization of insurance sector, to pave way towards 
increased insurance penetration. In the closing remarks, 
Commissioner Insurance informed of the initiation of working 
on the report covering suggested digital infrastructure and 
areas for end-to-end digitalization throughout the customer 
journey. He also updated of the work done on Risk Based 
Capital Regime and initiation of the data collection exercise 
in this regard in coming days, which would be followed by a 
consultative session with the insurance companies in next 
week. https://tinyurl.com/29kteun6

SECP Issues Clarification on Commission’s 
Power to Call Meetings under Section 147 of 
Companies Act, 2017

The Securities and Exchange Commission of Pakistan 
(SECP) has issued a circular No. 7/2024 clarifying power
of the Commission to call or direct the calling of general 
meetings of the companies.

In the Circular issued on March 07, 2024, it is clarified that
in case of default in holding a general meeting by the 
Company, the Commission is empowered under section
147 of the Companies Act, 2017 to direct holding of overdue 
general meetings on its own motion or on application of 
any director or member of the Company. The spirit of the 
provision of section 147 of the Act is to empower directors
or members to compel the company to hold its overdue 
general meetings with the intervention of the Commission. 
Moreover, this provision has provided an alternate remedy 
when the normal machinery of the company management 
has failed.

The Commission has therefore, clarified through circular 
that an aggrieved member or director, in his individual 
capacity, may file an application to the Commission
under section 147 of the Act which should be properly 
substantiated with proper justification along with 
documentary evidence. Applications filed by or on behalf
of companies under section 147 of the Act shall not be 
considered by the Commission since a company cannot 
seek direction against itself.

It is further clarified that if the defaulting company
has convened its overdue meeting in compliance with 
applicable legal provisions, it will be deemed valid even
if section 147 of the Act has not been invoked. Copy of the 
circular is accessible at following link of the SECP’s website: 
https://tinyurl.com/bdm5z4mh | https://tinyurl.com/4yhbmsje

US House Passes Bill to Force ByteDance to 
Divest Tiktok or Face Ban

The US House of Representatives overwhelmingly passed a 
bill on March 13, 2024 that would give TikTok's Chinese owner 
ByteDance about six months to divest the US assets of the 
short-video app, or face a ban, in the greatest threat to the 
app since the Trump administration.

The bill passed 352-65 in a bipartisan vote, but it faces a 
more uncertain path in the Senate where some favor a 
different approach to regulating foreign-owned apps 
posing security concerns. Senate Majority Leader Chuck 
Schumer said the Senate will review the legislation.

The measure is the latest in a series of moves in 
Washington to respond to US national security concerns 
about China, from connected vehicles to advanced artificial 
intelligence chips to cranes at US ports.

The fate of TikTok, used by about 170 million Americans,
has become a major issue in Washington where lawmakers 
have complained their offices have been flooded with calls 
from TikTok users who oppose the legislation.

TikTok CEO Mr Shou Zi Chew, who is visiting Washington this 
week, said in a video posted after the vote the legislation if 
signed into law "will lead to a ban on TikTok in the United 
States... and would take billions of dollars out of the pockets 
of creators and small businesses."

He added the company will exercise its legal rights to 
prevent a ban. The bill gives the company 165 days to file a 
legal challenge after it is signed by President Mr Joe Biden, 
who said last week he would do so.

The political climate in Washington, at a time when many 
politicians do not want to be seen as soft on China during 
an election year, increasingly favors the bill. Still, there are 
concerns about the impact of any ban on younger voters.

White House national security adviser Jake Sullivan on 
March 12, 2024 asked "Do we want TikTok, as a platform, to 
be owned by an American company or owned by China? 
Do we want the data from TikTok – children's data, adults’ 
data – to be going, to be staying here in America or going 
to China?"

The Chinese Foreign Ministry has criticized the legislation, 
arguing "though the US has never found any evidence of 
TikTok posing a threat to the US's national security, it has never 
stopped going after TikTok." https://tinyurl.com/bde5k38y 
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Diversify Your Internal Network

Professional relationships, like all interpersonal connections, 
tend to form between people who are similar. But to truly 
grow, it is important to build a network that is not only made 
up of people just like you. Here is how to broaden and 
diversify your internal network.

Look beyond “chemistry.” Do not wait for connections to 
naturally pop up. Adopt a growth mindset instead. This 
means seeking out working relationships with new people 
who may have different backgrounds, skill sets, or values 
than you.

Make it a habit. Set up specific times to catch up and 
collaborate with these colleagues. Regularly scheduled 
interactions—not just casual, one-off encounters—will help 
you unlock a deeper rapport.

Harness curiosity. Instead of perceiving interpersonal 
differences as obstacles, try to see them as opportunities 
for growth and learning. Asking genuine questions about 
differing viewpoints, values, and experiences plays a crucial 
role in nurturing diverse relationships.

(This tip is adapted from How to Build a Broader Network 
within Your Company, by Ko Kuwabara et al. - HBR.)

Are You an Introvert? Boost Your Visibility 
 
If you tend to avoid the spotlight, you do not have to feel 
invisible at work. As an introvert, you can make yourself seen 
and heard—without pretending to be someone you are not.
 
Do not wait for the “right” moment to jump in. Challenge 
yourself to be the second or third person to contribute in a 
meeting. This pushes you to overcome the initial barrier of 
participation.
 
Make your presence felt through thoughtful engagement— 
without being the center of attention. Asking smart 
follow-up questions, building on what others have said, or 
simply acknowledging the points made by colleagues are 
simple ways to get involved in group conversations.
 
Swap self-effacing statements for more assertive 
language. For example: Instead of “This may not be right, 
but..,” try “Another approach could be….” Or, instead of “Just 
throwing this out there..,” try, “I’d like to propose.…”

Leverage asynchronous communication. This gives you the 
opportunity to organize your thoughts and articulate your 
insights without the pressure of responding on the spot.
 
Frame your wins with gratitude. Statements like “It’s a 
privilege to lead this initiative” or “I’m grateful for the 
opportunity to contribute to the success of this project”
are ways to humbly boost your profile.

(This tip is adapted from An Introvert’s Guide to Visibility
in the Workplace, by Melody Wilding - HBR.)

Get More Comfortable Making Small Talk

Making small talk can be uncomfortable—especially at 
international conferences and networking events where you 
might be paired with a stranger from a different culture. 
These tips can help you start a conversation with anyone 
from anywhere—confidently and respectfully.

Find common ground. You might break the ice by asking 
questions about the conference: What brought them to the 
event? What sessions are they interested in attending? Do 
they plan to listen to the keynote later? Is this their first time 
attending this conference? And so on.
 
Ask open-ended questions. For example, rather than 
asking, “Do you like the conference?” try asking, “What do 
you think of the conference so far?” This subtle change in 
phrasing opens up a wider range of potential answers.

Share something about yourself. When you share 
semi-personal information—for example that you are 
feeling sleep deprived with a new baby at home—you 
remove some of the guesswork for the other person and 
allow them to feel like they are getting to know you.
 
Simply say hello. Especially if you find small talk hard to 
navigate, stick to the basics. Offer a friendly greeting, 
introduce yourself, and say you would like to get better 
acquainted.

(This tip is adapted from How to Make Small Talk with Anyone 
from Anywhere, by Melissa Hahn and Andy Molinsky - HBR.)
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IFC’s Landmark Investment to Ramp Up 
Sustainable Finance in Indonesia, Boost 
Resilience

Through a $200 million loan to PT Bank Shinhan Indonesia 
(BSI)—a corporate and retail finance bank in the country— 
IFC aims to boost sustainable financing while supporting 
the nation's climate goals, including a first of its kind blue 
finance component.

As part of the financing package, at least 40 percent 
proceeds will be directed towards green loans to support 
renewable energy, energy efficiency and green transport 
projects. This is expected to reduce up to 86,703 tons of
CO2 emissions annually by 2028. Additionally, 15 percent 
proceed will be allocated to the blue component to fund 
projects in marine or water resources-related industries, 
while 20 percent proceeds will be set aside for the social 
component, providing critical support to thousands of 
micro, small, and medium enterprises (MSMEs) over the 
next five years. The remaining 25 percent will be assigned to 
any of the three segments.

As one of the world's largest archipelagos, Indonesia is 
especially vulnerable to sea-level rise. To manage climate 
risk, the nation has ambitiously pledged to reduce its 
greenhouse-gas emissions by 2030 by 32 percent
(with domestic resources) and up to 41 percent
(with international support) compared with the 
business-as-usual scenario.

Against this backdrop, climate and MSME financing are two 
key drivers for Indonesia's sustainable growth path. But both 
require significant investment. While IFC estimates a $274 
billion climate investment potential for the country between 
2016 and 2030, the MSME financing gap is estimated to be 
$234 billion.

The investment will follow IFC's Guidelines for Blue Finance. 
IFC's support will also help BSI—a subsidiary of Shinhan 
Financial Group, the third largest commercial bank in Korea 
and a leading financial institution in the environment, social, 
and governance (ESG) space in Asia Pacific—develop its 
blue finance strategy and green and blue financing 
framework.

IFC's current financing package is the latest investment 
under the Memorandum of Understanding signed between 
IFC and Shinhan Financial Group in May 2023 to promote 
ESG investments in emerging markets.

IFC is committed to supporting more thematic financing, 
creating a robust sustainable finance market, while supporting 
increased access to finance for MSMEs in Indonesia. Since 
1968, IFC has invested billions of dollars in the country with 
the total financing (including funds mobilized) exceeding 
$10 billion. https://tinyurl.com/4vc6djwr

ADB Supports Climate-Resilient Water 
Management in Bangladesh

The Asian Development Bank (ADB) has approved a $71 
million loan to improve flood control, irrigation, and water 
resources management in rural communities in Gopalganj 
and Madaripur districts in Bangladesh to strengthen their 
preparedness and resilience to the effects of climate 
change.

Based on the Global Climate Risk Index, Bangladesh is 
ranked seventh in terms of vulnerability to climate risk. 
Bangladesh faces increasing frequency and intensity of 
extreme weather and slow-onset climate events. Without 
effective adaptation measures, the country could lose 
about 30 percent of agricultural gross domestic product
by 2050 because of climate variability and extreme events 
impacting rural communities, especially women, who 
depend on climate-sensitive agricultural practices and 
natural resources for their livelihoods.

“The project will sustain the gains achieved under the 
ADB-financed Southwest Area Integrated Water Resources 
Planning and Management Project, which has improved 
agricultural production, improved community 
infrastructure, and increased rural households’ incomes,” 
said ADB Senior Project Management Specialist Mr Pushkar 
Srivastava. “This ADB additional support will further boost 
economic growth and productivity, increase incomes and 
sustainable livelihoods, especially for women and 
vulnerable groups, and reduce poverty in rural areas of 
southwest Bangladesh.” The project is expected to benefit 
more than 600,000 people and will introduce climate- 
resilient flood control, drainage, and irrigation (FCDI) 
measures and reduce saline intrusion. It will adopt 
nature-based solutions to strengthen FCDI infrastructure 
and improve drainage in four subbasins. The project will 
develop and enhance integrated water management 
plans, construct training centers for water management 
organizations, and other community infrastructure.

The project will promote participatory water resource 
management to foster local ownership and ensure 
sustainability. It will strengthen the capacity of water 
management groups in the design, construction, and 
operation and maintenance of the facilities and support the 
establishment of joint management committees. Support 
will be extended to form water management organizations 
in four subproject areas targeting women’s membership. 
The project will also build the capacity of the Bangladesh 
Water Development Board to improve coordination of 
government agencies concerned with water resources 
management, supervise the activities of water 
management organizations, and integrate climate 
adaptation in its operations. ADB is committed to achieving 
a prosperous, inclusive, resilient, and sustainable Asia and 
the Pacific, while sustaining its efforts to eradicate extreme 
poverty. Established in 1966, it is owned by 68 members—49 
from the region. https://tinyurl.com/5f9stzm2 

“Morning
surely shines

for those
who have 
vision.”

Nahjul-Balagha, page no. 864
https://www.duas.org/pdfs/Nahjul-Balagha.pdf
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SBP Releases Second Quarterly Payment 
Systems Review for FY 2024

State Bank of Pakistan (SBP) has released on March 13, 2024, 
its Quarterly Payment Systems Review for the second 
quarter of the fiscal year 2023-24. This report showcases 
significant progress in Pakistan's payment ecosystem and 
provides a comprehensive overview of digital payments 
landscape of the country.

The user base of the payment’s infrastructure experienced 
growth in the second quarter of fiscal year 2023-24. Mobile 
and Internet Banking remains the preferred mode of digital 
transactions for Pakistanis. Mobile and Internet Banking 
Users reached 16 million and 11 million indicating a quarterly 
growth rate of 8 percent and 5 percent, respectively. 
Encouragingly, the number of e-wallets registered with EMIs 
also increased by 15 percent to 2.7 million during the quarter 
marking a more than twofold increase in last four quarters. 
In addition, over 67 million m-wallets were registered with 
Branchless Banking (BB) service providers.

During Q2-FY24, retail transactions processed by Banks, 
MFBs and EMIs, witnessed a quarterly growth of 15 percent,
a significant increase compared to the 5 percent growth
in the previous quarter. During the quarter under review, 
volume of digital transactions constituted 82 percent of the 
overall retail transactions, compared to 80 percent during 
the previous quarter. However, in terms of value, 
over-the-counter (OTC) transactions constituted 85 
percent share of the overall retail transactions. In the same 
quarter, more than 90 percent of the retail fund transfers 
and 73 percent of bill payments/mobile top-ups were 
conducted using digital channels. Last quarter, this share 
was 88 percent and 68 percent respectively.

Raast (Instant Payment System) and PRISM (Real Time 
Gross Settlement System) significantly contributed to
the digital financial services nationwide. Raast, an instant 
payment solution in Pakistan, played a pivotal role by 
facilitating 107 million funds transfer transactions free of cost, 
totaling more than PKR 2 trillion in Q2-FY24. In the same 
quarter, RTGS processed 1.5 million large-value payments, 
amounting to PKR 273 trillion. Breaking down the values of 
RTGS, 29 percent were attributed to funds transfer settlements, 
70 percent to government securities settlements, and 1 
percent to clearing transactions settlements. 

Pakistan’s payments infrastructure consists of 33 Banks, 11 
Microfinance Banks (MFBs), 5 Payment System 
Operators/Service Providers (PSOs/PSPs), 5 Electronic 
Money Institutions (EMIs), the Real-Time Gross Settlement 

System PRISM, Raast Instant Payment System, and various 
Fintechs. As of the end of the 2nd quarter of the fiscal year 
2023-24, Banks and MFBs were offering their services 
through a network of 18,178 branches, 18,441 ATMs, 121,987 
POS machines, and e-commerce payment gateways 
serving 7,630 registered e-merchants. In addition, 16 banks 
and MFBs were also providing Branchless Banking (BB) 
services, broadening the accessibility of banking services.
Detailed report may be viewed at the following link: 
https://tinyurl.com/mx23fyhe | https://tinyurl.com/bcye6vpw 

SBP Adds Two Banks in POS Acquiring System

The State Bank of Pakistan (SBP) has added two more banks 
into the Point-of-Sale (POS) acquiring business, namely the 
Bank of Punjab (BoP) and Faysal Bank Ltd during the current 
fiscal year.

These banks will be contributing to the broader expansion 
of the POS network nationwide. The other nine acquiring 
banks have strategically deployed their POS machines in 
diverse locations, including stores, outlets, supermarkets, 
fuel stations, and hospitals across the country.

The acquiring banks are Meezan Bank Limited, Bank Alfalah, 
Habib Bank Limited, United Bank Limited, Bank Al-Habib 
Limited, Allied Bank Limited, Telenor Microfinance Limited, 
MCB Bank and Habib Metro Bank. There are over 121,789 POS 
machines deployed for digital transactions across the 
country. The debit cards are used by the customers for 
making transactions against the purchases.

Currently, 11 banks/ MFBs offer POS services, among them 
two are facilitating closed-loop POS machines. These 
closed-loop machines efficiently provide cash withdrawal 
services at bank branches, environment friendly and easing 
cashier workloads. The share of these transactions is almost 
negligible.

According to SBP, more than 65 million POS purchases
were conducted during the quarter amounting to Rs 363.2 
billion, including 3.5 million transactions for Rs 20 billion
with foreign cards. Although number of POS machines
are increasing every quarter, but the growth is somewhat 
stagnant due to the high merchant rate imposed on 
merchants by acquirers. https://tinyurl.com/yhh8v82b 
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Dubai Islamic Bank Pakistan Partners
with TechWisely Ltd to Integrate Planckly, 
Revolutionizing Digital Banking Services

Dubai Islamic Bank Pakistan has partnered with TechWisely 
Ltd to integrate Planckly, an innovative digital commerce 
marketplace, into their banking services. This collaboration 
enhances their digital offerings, providing unparalleled 
convenience to customers.

Mr Zaka Ur Rehman, Chief Digital Officer of Dubai Islamic 
Bank Pakistan, highlighted the importance of this 
integration, stating that it aligns perfectly with the bank's 
focus on offering lifestyle banking solutions. With Planckly as 
part of its digital banking offer, DIB Pakistan will now be able 
to offer banking products seamlessly before, during, and 
after the shopping journeys of its customers, enhancing 
their overall banking experience.

Mr Yasir Ilyas, Group Chief Commercial Officer, emphasized 
the benefits of joining Planckly, noting that it will bring 
significant additional transactional data and revenues to 
the bank. This includes sales commissions, financing 
income utilizing Murabaha, and increased payment 
revenue (MDR). Planckly's platform provides partnering 
banks with the ability to offer Buy Now Pay Later (BNPL) and 
financing options for both online and in-store shopping, 
ultimately leading to increased sales transactions, 
commissions, and MDR. https://tinyurl.com/mr2zrb77

Muhammad Aurangzeb Resigns, Muhammad 
Nassir Salim Assumes Role as CEO HBL

HBL the leading financial institution of Pakistan, announces 
the resignation of its President & Chief Executive Officer, 
Muhammad Aurangzeb effective from March 11, 2024. 
Aurangzeb is stepping down from HBL to assume the role
of Federal Minister for Finance, Pakistan.

Muhammad Nassir Salim, currently the Chief Operating 
Officer of HBL will assume the responsibilities of President & 
Chief Executive Officer of HBL, subject to the approval of the 
State Bank of Pakistan. Nassir is a seasoned banker with 36 
years of international and domestic banking experience;
he has worked in the USA, Abu Dhabi, and Pakistan with 
organizations like American Express Bank, Citigroup and 
Abu Dhabi Islamic Bank. He has been associated with HBL 
since 2017. Nassir joined HBL as Head Global Operations and 
based on his contribution and capability was elevated to 
the position of Head Branch and Islamic Banking and then 
recently as Chief Operating Officer. This leadership 
transition is a testament to the bank’s succession and 
depth of talent. It also demonstrates continuity in the bank’s 
strategy. https://tinyurl.com/bdzm2n8y 

SECP Holds Meeting with Insurance Companies 
on Digitization

The Securities and Exchange Commission of Pakistan (SECP) 
held meetings with the insurance companies i.e., life and 
non-life separately, on digitization of the insurance sector
in Pakistan, according to it March 13, 2024 press release. 
Commissioner Insurance, Aamir Khan while prioritizing the 
growth and expansion of the insurance sector, as evident 
from the launch of a 5-year Strategic Plan targeting an 
inclusive, innovative, and sound insurance industry by 2028, 
highlighted innovation, digitalization, and data accessibility 
as core objectives of the plan. He apprised the industry’s 
representatives of the initiatives taken by SECP at digitalization 
front and SECP’s engagement with the insurance companies 
to launch an insurance policy finder and an auto insurance 
repository to facilitate policy tracking and enforce compulsory 
motor third-party insurance. He also shed light on the 
industry's role in leveraging technology for improved 
customer journey and organizational efficiency and sought 
input from the participants for further advancements.

The representatives of life insurance companies highlighted 
the issues in existing regulations which were formulated with 
respect to physical distribution of saving products and 
currently acts as hindrance to digital distribution of the 
same products. The representatives of non-life insurance 
companies emphasized the need of availability of data 
repositories, implementation of compulsory insurance, 
collaborations and information sharing for enhanced 
digitization of insurance sector, to pave way towards 
increased insurance penetration. In the closing remarks, 
Commissioner Insurance informed of the initiation of working 
on the report covering suggested digital infrastructure and 
areas for end-to-end digitalization throughout the customer 
journey. He also updated of the work done on Risk Based 
Capital Regime and initiation of the data collection exercise 
in this regard in coming days, which would be followed by a 
consultative session with the insurance companies in next 
week. https://tinyurl.com/29kteun6

SECP Issues Clarification on Commission’s 
Power to Call Meetings under Section 147 of 
Companies Act, 2017

The Securities and Exchange Commission of Pakistan 
(SECP) has issued a circular No. 7/2024 clarifying power
of the Commission to call or direct the calling of general 
meetings of the companies.

In the Circular issued on March 07, 2024, it is clarified that
in case of default in holding a general meeting by the 
Company, the Commission is empowered under section
147 of the Companies Act, 2017 to direct holding of overdue 
general meetings on its own motion or on application of 
any director or member of the Company. The spirit of the 
provision of section 147 of the Act is to empower directors
or members to compel the company to hold its overdue 
general meetings with the intervention of the Commission. 
Moreover, this provision has provided an alternate remedy 
when the normal machinery of the company management 
has failed.

The Commission has therefore, clarified through circular 
that an aggrieved member or director, in his individual 
capacity, may file an application to the Commission
under section 147 of the Act which should be properly 
substantiated with proper justification along with 
documentary evidence. Applications filed by or on behalf
of companies under section 147 of the Act shall not be 
considered by the Commission since a company cannot 
seek direction against itself.

It is further clarified that if the defaulting company
has convened its overdue meeting in compliance with 
applicable legal provisions, it will be deemed valid even
if section 147 of the Act has not been invoked. Copy of the 
circular is accessible at following link of the SECP’s website: 
https://tinyurl.com/bdm5z4mh | https://tinyurl.com/4yhbmsje

US House Passes Bill to Force ByteDance to 
Divest Tiktok or Face Ban

The US House of Representatives overwhelmingly passed a 
bill on March 13, 2024 that would give TikTok's Chinese owner 
ByteDance about six months to divest the US assets of the 
short-video app, or face a ban, in the greatest threat to the 
app since the Trump administration.

The bill passed 352-65 in a bipartisan vote, but it faces a 
more uncertain path in the Senate where some favor a 
different approach to regulating foreign-owned apps 
posing security concerns. Senate Majority Leader Chuck 
Schumer said the Senate will review the legislation.

The measure is the latest in a series of moves in 
Washington to respond to US national security concerns 
about China, from connected vehicles to advanced artificial 
intelligence chips to cranes at US ports.

The fate of TikTok, used by about 170 million Americans,
has become a major issue in Washington where lawmakers 
have complained their offices have been flooded with calls 
from TikTok users who oppose the legislation.

TikTok CEO Mr Shou Zi Chew, who is visiting Washington this 
week, said in a video posted after the vote the legislation if 
signed into law "will lead to a ban on TikTok in the United 
States... and would take billions of dollars out of the pockets 
of creators and small businesses."

He added the company will exercise its legal rights to 
prevent a ban. The bill gives the company 165 days to file a 
legal challenge after it is signed by President Mr Joe Biden, 
who said last week he would do so.

The political climate in Washington, at a time when many 
politicians do not want to be seen as soft on China during 
an election year, increasingly favors the bill. Still, there are 
concerns about the impact of any ban on younger voters.

White House national security adviser Jake Sullivan on 
March 12, 2024 asked "Do we want TikTok, as a platform, to 
be owned by an American company or owned by China? 
Do we want the data from TikTok – children's data, adults’ 
data – to be going, to be staying here in America or going 
to China?"

The Chinese Foreign Ministry has criticized the legislation, 
arguing "though the US has never found any evidence of 
TikTok posing a threat to the US's national security, it has never 
stopped going after TikTok." https://tinyurl.com/bde5k38y 
 

Diversify Your Internal Network

Professional relationships, like all interpersonal connections, 
tend to form between people who are similar. But to truly 
grow, it is important to build a network that is not only made 
up of people just like you. Here is how to broaden and 
diversify your internal network.

Look beyond “chemistry.” Do not wait for connections to 
naturally pop up. Adopt a growth mindset instead. This 
means seeking out working relationships with new people 
who may have different backgrounds, skill sets, or values 
than you.

Make it a habit. Set up specific times to catch up and 
collaborate with these colleagues. Regularly scheduled 
interactions—not just casual, one-off encounters—will help 
you unlock a deeper rapport.

Harness curiosity. Instead of perceiving interpersonal 
differences as obstacles, try to see them as opportunities 
for growth and learning. Asking genuine questions about 
differing viewpoints, values, and experiences plays a crucial 
role in nurturing diverse relationships.

(This tip is adapted from How to Build a Broader Network 
within Your Company, by Ko Kuwabara et al. - HBR.)

Are You an Introvert? Boost Your Visibility 
 
If you tend to avoid the spotlight, you do not have to feel 
invisible at work. As an introvert, you can make yourself seen 
and heard—without pretending to be someone you are not.
 
Do not wait for the “right” moment to jump in. Challenge 
yourself to be the second or third person to contribute in a 
meeting. This pushes you to overcome the initial barrier of 
participation.
 
Make your presence felt through thoughtful engagement— 
without being the center of attention. Asking smart 
follow-up questions, building on what others have said, or 
simply acknowledging the points made by colleagues are 
simple ways to get involved in group conversations.
 
Swap self-effacing statements for more assertive 
language. For example: Instead of “This may not be right, 
but..,” try “Another approach could be….” Or, instead of “Just 
throwing this out there..,” try, “I’d like to propose.…”

Leverage asynchronous communication. This gives you the 
opportunity to organize your thoughts and articulate your 
insights without the pressure of responding on the spot.
 
Frame your wins with gratitude. Statements like “It’s a 
privilege to lead this initiative” or “I’m grateful for the 
opportunity to contribute to the success of this project”
are ways to humbly boost your profile.

(This tip is adapted from An Introvert’s Guide to Visibility
in the Workplace, by Melody Wilding - HBR.)

Get More Comfortable Making Small Talk

Making small talk can be uncomfortable—especially at 
international conferences and networking events where you 
might be paired with a stranger from a different culture. 
These tips can help you start a conversation with anyone 
from anywhere—confidently and respectfully.

Find common ground. You might break the ice by asking 
questions about the conference: What brought them to the 
event? What sessions are they interested in attending? Do 
they plan to listen to the keynote later? Is this their first time 
attending this conference? And so on.
 
Ask open-ended questions. For example, rather than 
asking, “Do you like the conference?” try asking, “What do 
you think of the conference so far?” This subtle change in 
phrasing opens up a wider range of potential answers.

Share something about yourself. When you share 
semi-personal information—for example that you are 
feeling sleep deprived with a new baby at home—you 
remove some of the guesswork for the other person and 
allow them to feel like they are getting to know you.
 
Simply say hello. Especially if you find small talk hard to 
navigate, stick to the basics. Offer a friendly greeting, 
introduce yourself, and say you would like to get better 
acquainted.

(This tip is adapted from How to Make Small Talk with Anyone 
from Anywhere, by Melissa Hahn and Andy Molinsky - HBR.)

IFC’s Landmark Investment to Ramp Up 
Sustainable Finance in Indonesia, Boost 
Resilience

Through a $200 million loan to PT Bank Shinhan Indonesia 
(BSI)—a corporate and retail finance bank in the country— 
IFC aims to boost sustainable financing while supporting 
the nation's climate goals, including a first of its kind blue 
finance component.

As part of the financing package, at least 40 percent 
proceeds will be directed towards green loans to support 
renewable energy, energy efficiency and green transport 
projects. This is expected to reduce up to 86,703 tons of
CO2 emissions annually by 2028. Additionally, 15 percent 
proceed will be allocated to the blue component to fund 
projects in marine or water resources-related industries, 
while 20 percent proceeds will be set aside for the social 
component, providing critical support to thousands of 
micro, small, and medium enterprises (MSMEs) over the 
next five years. The remaining 25 percent will be assigned to 
any of the three segments.

As one of the world's largest archipelagos, Indonesia is 
especially vulnerable to sea-level rise. To manage climate 
risk, the nation has ambitiously pledged to reduce its 
greenhouse-gas emissions by 2030 by 32 percent
(with domestic resources) and up to 41 percent
(with international support) compared with the 
business-as-usual scenario.

Against this backdrop, climate and MSME financing are two 
key drivers for Indonesia's sustainable growth path. But both 
require significant investment. While IFC estimates a $274 
billion climate investment potential for the country between 
2016 and 2030, the MSME financing gap is estimated to be 
$234 billion.

The investment will follow IFC's Guidelines for Blue Finance. 
IFC's support will also help BSI—a subsidiary of Shinhan 
Financial Group, the third largest commercial bank in Korea 
and a leading financial institution in the environment, social, 
and governance (ESG) space in Asia Pacific—develop its 
blue finance strategy and green and blue financing 
framework.

IFC's current financing package is the latest investment 
under the Memorandum of Understanding signed between 
IFC and Shinhan Financial Group in May 2023 to promote 
ESG investments in emerging markets.

IFC is committed to supporting more thematic financing, 
creating a robust sustainable finance market, while supporting 
increased access to finance for MSMEs in Indonesia. Since 
1968, IFC has invested billions of dollars in the country with 
the total financing (including funds mobilized) exceeding 
$10 billion. https://tinyurl.com/4vc6djwr

ADB Supports Climate-Resilient Water 
Management in Bangladesh

The Asian Development Bank (ADB) has approved a $71 
million loan to improve flood control, irrigation, and water 
resources management in rural communities in Gopalganj 
and Madaripur districts in Bangladesh to strengthen their 
preparedness and resilience to the effects of climate 
change.

Based on the Global Climate Risk Index, Bangladesh is 
ranked seventh in terms of vulnerability to climate risk. 
Bangladesh faces increasing frequency and intensity of 
extreme weather and slow-onset climate events. Without 
effective adaptation measures, the country could lose 
about 30 percent of agricultural gross domestic product
by 2050 because of climate variability and extreme events 
impacting rural communities, especially women, who 
depend on climate-sensitive agricultural practices and 
natural resources for their livelihoods.

“The project will sustain the gains achieved under the 
ADB-financed Southwest Area Integrated Water Resources 
Planning and Management Project, which has improved 
agricultural production, improved community 
infrastructure, and increased rural households’ incomes,” 
said ADB Senior Project Management Specialist Mr Pushkar 
Srivastava. “This ADB additional support will further boost 
economic growth and productivity, increase incomes and 
sustainable livelihoods, especially for women and 
vulnerable groups, and reduce poverty in rural areas of 
southwest Bangladesh.” The project is expected to benefit 
more than 600,000 people and will introduce climate- 
resilient flood control, drainage, and irrigation (FCDI) 
measures and reduce saline intrusion. It will adopt 
nature-based solutions to strengthen FCDI infrastructure 
and improve drainage in four subbasins. The project will 
develop and enhance integrated water management 
plans, construct training centers for water management 
organizations, and other community infrastructure.

The project will promote participatory water resource 
management to foster local ownership and ensure 
sustainability. It will strengthen the capacity of water 
management groups in the design, construction, and 
operation and maintenance of the facilities and support the 
establishment of joint management committees. Support 
will be extended to form water management organizations 
in four subproject areas targeting women’s membership. 
The project will also build the capacity of the Bangladesh 
Water Development Board to improve coordination of 
government agencies concerned with water resources 
management, supervise the activities of water 
management organizations, and integrate climate 
adaptation in its operations. ADB is committed to achieving 
a prosperous, inclusive, resilient, and sustainable Asia and 
the Pacific, while sustaining its efforts to eradicate extreme 
poverty. Established in 1966, it is owned by 68 members—49 
from the region. https://tinyurl.com/5f9stzm2 
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SBP Releases Second Quarterly Payment 
Systems Review for FY 2024

State Bank of Pakistan (SBP) has released on March 13, 2024, 
its Quarterly Payment Systems Review for the second 
quarter of the fiscal year 2023-24. This report showcases 
significant progress in Pakistan's payment ecosystem and 
provides a comprehensive overview of digital payments 
landscape of the country.

The user base of the payment’s infrastructure experienced 
growth in the second quarter of fiscal year 2023-24. Mobile 
and Internet Banking remains the preferred mode of digital 
transactions for Pakistanis. Mobile and Internet Banking 
Users reached 16 million and 11 million indicating a quarterly 
growth rate of 8 percent and 5 percent, respectively. 
Encouragingly, the number of e-wallets registered with EMIs 
also increased by 15 percent to 2.7 million during the quarter 
marking a more than twofold increase in last four quarters. 
In addition, over 67 million m-wallets were registered with 
Branchless Banking (BB) service providers.

During Q2-FY24, retail transactions processed by Banks, 
MFBs and EMIs, witnessed a quarterly growth of 15 percent,
a significant increase compared to the 5 percent growth
in the previous quarter. During the quarter under review, 
volume of digital transactions constituted 82 percent of the 
overall retail transactions, compared to 80 percent during 
the previous quarter. However, in terms of value, 
over-the-counter (OTC) transactions constituted 85 
percent share of the overall retail transactions. In the same 
quarter, more than 90 percent of the retail fund transfers 
and 73 percent of bill payments/mobile top-ups were 
conducted using digital channels. Last quarter, this share 
was 88 percent and 68 percent respectively.

Raast (Instant Payment System) and PRISM (Real Time 
Gross Settlement System) significantly contributed to
the digital financial services nationwide. Raast, an instant 
payment solution in Pakistan, played a pivotal role by 
facilitating 107 million funds transfer transactions free of cost, 
totaling more than PKR 2 trillion in Q2-FY24. In the same 
quarter, RTGS processed 1.5 million large-value payments, 
amounting to PKR 273 trillion. Breaking down the values of 
RTGS, 29 percent were attributed to funds transfer settlements, 
70 percent to government securities settlements, and 1 
percent to clearing transactions settlements. 

Pakistan’s payments infrastructure consists of 33 Banks, 11 
Microfinance Banks (MFBs), 5 Payment System 
Operators/Service Providers (PSOs/PSPs), 5 Electronic 
Money Institutions (EMIs), the Real-Time Gross Settlement 

System PRISM, Raast Instant Payment System, and various 
Fintechs. As of the end of the 2nd quarter of the fiscal year 
2023-24, Banks and MFBs were offering their services 
through a network of 18,178 branches, 18,441 ATMs, 121,987 
POS machines, and e-commerce payment gateways 
serving 7,630 registered e-merchants. In addition, 16 banks 
and MFBs were also providing Branchless Banking (BB) 
services, broadening the accessibility of banking services.
Detailed report may be viewed at the following link: 
https://tinyurl.com/mx23fyhe | https://tinyurl.com/bcye6vpw 

SBP Adds Two Banks in POS Acquiring System

The State Bank of Pakistan (SBP) has added two more banks 
into the Point-of-Sale (POS) acquiring business, namely the 
Bank of Punjab (BoP) and Faysal Bank Ltd during the current 
fiscal year.

These banks will be contributing to the broader expansion 
of the POS network nationwide. The other nine acquiring 
banks have strategically deployed their POS machines in 
diverse locations, including stores, outlets, supermarkets, 
fuel stations, and hospitals across the country.

The acquiring banks are Meezan Bank Limited, Bank Alfalah, 
Habib Bank Limited, United Bank Limited, Bank Al-Habib 
Limited, Allied Bank Limited, Telenor Microfinance Limited, 
MCB Bank and Habib Metro Bank. There are over 121,789 POS 
machines deployed for digital transactions across the 
country. The debit cards are used by the customers for 
making transactions against the purchases.

Currently, 11 banks/ MFBs offer POS services, among them 
two are facilitating closed-loop POS machines. These 
closed-loop machines efficiently provide cash withdrawal 
services at bank branches, environment friendly and easing 
cashier workloads. The share of these transactions is almost 
negligible.

According to SBP, more than 65 million POS purchases
were conducted during the quarter amounting to Rs 363.2 
billion, including 3.5 million transactions for Rs 20 billion
with foreign cards. Although number of POS machines
are increasing every quarter, but the growth is somewhat 
stagnant due to the high merchant rate imposed on 
merchants by acquirers. https://tinyurl.com/yhh8v82b 
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Dubai Islamic Bank Pakistan Partners
with TechWisely Ltd to Integrate Planckly, 
Revolutionizing Digital Banking Services

Dubai Islamic Bank Pakistan has partnered with TechWisely 
Ltd to integrate Planckly, an innovative digital commerce 
marketplace, into their banking services. This collaboration 
enhances their digital offerings, providing unparalleled 
convenience to customers.

Mr Zaka Ur Rehman, Chief Digital Officer of Dubai Islamic 
Bank Pakistan, highlighted the importance of this 
integration, stating that it aligns perfectly with the bank's 
focus on offering lifestyle banking solutions. With Planckly as 
part of its digital banking offer, DIB Pakistan will now be able 
to offer banking products seamlessly before, during, and 
after the shopping journeys of its customers, enhancing 
their overall banking experience.

Mr Yasir Ilyas, Group Chief Commercial Officer, emphasized 
the benefits of joining Planckly, noting that it will bring 
significant additional transactional data and revenues to 
the bank. This includes sales commissions, financing 
income utilizing Murabaha, and increased payment 
revenue (MDR). Planckly's platform provides partnering 
banks with the ability to offer Buy Now Pay Later (BNPL) and 
financing options for both online and in-store shopping, 
ultimately leading to increased sales transactions, 
commissions, and MDR. https://tinyurl.com/mr2zrb77

Muhammad Aurangzeb Resigns, Muhammad 
Nassir Salim Assumes Role as CEO HBL

HBL the leading financial institution of Pakistan, announces 
the resignation of its President & Chief Executive Officer, 
Muhammad Aurangzeb effective from March 11, 2024. 
Aurangzeb is stepping down from HBL to assume the role
of Federal Minister for Finance, Pakistan.

Muhammad Nassir Salim, currently the Chief Operating 
Officer of HBL will assume the responsibilities of President & 
Chief Executive Officer of HBL, subject to the approval of the 
State Bank of Pakistan. Nassir is a seasoned banker with 36 
years of international and domestic banking experience;
he has worked in the USA, Abu Dhabi, and Pakistan with 
organizations like American Express Bank, Citigroup and 
Abu Dhabi Islamic Bank. He has been associated with HBL 
since 2017. Nassir joined HBL as Head Global Operations and 
based on his contribution and capability was elevated to 
the position of Head Branch and Islamic Banking and then 
recently as Chief Operating Officer. This leadership 
transition is a testament to the bank’s succession and 
depth of talent. It also demonstrates continuity in the bank’s 
strategy. https://tinyurl.com/bdzm2n8y 

SECP Holds Meeting with Insurance Companies 
on Digitization

The Securities and Exchange Commission of Pakistan (SECP) 
held meetings with the insurance companies i.e., life and 
non-life separately, on digitization of the insurance sector
in Pakistan, according to it March 13, 2024 press release. 
Commissioner Insurance, Aamir Khan while prioritizing the 
growth and expansion of the insurance sector, as evident 
from the launch of a 5-year Strategic Plan targeting an 
inclusive, innovative, and sound insurance industry by 2028, 
highlighted innovation, digitalization, and data accessibility 
as core objectives of the plan. He apprised the industry’s 
representatives of the initiatives taken by SECP at digitalization 
front and SECP’s engagement with the insurance companies 
to launch an insurance policy finder and an auto insurance 
repository to facilitate policy tracking and enforce compulsory 
motor third-party insurance. He also shed light on the 
industry's role in leveraging technology for improved 
customer journey and organizational efficiency and sought 
input from the participants for further advancements.

The representatives of life insurance companies highlighted 
the issues in existing regulations which were formulated with 
respect to physical distribution of saving products and 
currently acts as hindrance to digital distribution of the 
same products. The representatives of non-life insurance 
companies emphasized the need of availability of data 
repositories, implementation of compulsory insurance, 
collaborations and information sharing for enhanced 
digitization of insurance sector, to pave way towards 
increased insurance penetration. In the closing remarks, 
Commissioner Insurance informed of the initiation of working 
on the report covering suggested digital infrastructure and 
areas for end-to-end digitalization throughout the customer 
journey. He also updated of the work done on Risk Based 
Capital Regime and initiation of the data collection exercise 
in this regard in coming days, which would be followed by a 
consultative session with the insurance companies in next 
week. https://tinyurl.com/29kteun6

SECP Issues Clarification on Commission’s 
Power to Call Meetings under Section 147 of 
Companies Act, 2017

The Securities and Exchange Commission of Pakistan 
(SECP) has issued a circular No. 7/2024 clarifying power
of the Commission to call or direct the calling of general 
meetings of the companies.

In the Circular issued on March 07, 2024, it is clarified that
in case of default in holding a general meeting by the 
Company, the Commission is empowered under section
147 of the Companies Act, 2017 to direct holding of overdue 
general meetings on its own motion or on application of 
any director or member of the Company. The spirit of the 
provision of section 147 of the Act is to empower directors
or members to compel the company to hold its overdue 
general meetings with the intervention of the Commission. 
Moreover, this provision has provided an alternate remedy 
when the normal machinery of the company management 
has failed.

The Commission has therefore, clarified through circular 
that an aggrieved member or director, in his individual 
capacity, may file an application to the Commission
under section 147 of the Act which should be properly 
substantiated with proper justification along with 
documentary evidence. Applications filed by or on behalf
of companies under section 147 of the Act shall not be 
considered by the Commission since a company cannot 
seek direction against itself.

It is further clarified that if the defaulting company
has convened its overdue meeting in compliance with 
applicable legal provisions, it will be deemed valid even
if section 147 of the Act has not been invoked. Copy of the 
circular is accessible at following link of the SECP’s website: 
https://tinyurl.com/bdm5z4mh | https://tinyurl.com/4yhbmsje

US House Passes Bill to Force ByteDance to 
Divest Tiktok or Face Ban

The US House of Representatives overwhelmingly passed a 
bill on March 13, 2024 that would give TikTok's Chinese owner 
ByteDance about six months to divest the US assets of the 
short-video app, or face a ban, in the greatest threat to the 
app since the Trump administration.

The bill passed 352-65 in a bipartisan vote, but it faces a 
more uncertain path in the Senate where some favor a 
different approach to regulating foreign-owned apps 
posing security concerns. Senate Majority Leader Chuck 
Schumer said the Senate will review the legislation.

The measure is the latest in a series of moves in 
Washington to respond to US national security concerns 
about China, from connected vehicles to advanced artificial 
intelligence chips to cranes at US ports.

The fate of TikTok, used by about 170 million Americans,
has become a major issue in Washington where lawmakers 
have complained their offices have been flooded with calls 
from TikTok users who oppose the legislation.

TikTok CEO Mr Shou Zi Chew, who is visiting Washington this 
week, said in a video posted after the vote the legislation if 
signed into law "will lead to a ban on TikTok in the United 
States... and would take billions of dollars out of the pockets 
of creators and small businesses."

He added the company will exercise its legal rights to 
prevent a ban. The bill gives the company 165 days to file a 
legal challenge after it is signed by President Mr Joe Biden, 
who said last week he would do so.

The political climate in Washington, at a time when many 
politicians do not want to be seen as soft on China during 
an election year, increasingly favors the bill. Still, there are 
concerns about the impact of any ban on younger voters.

White House national security adviser Jake Sullivan on 
March 12, 2024 asked "Do we want TikTok, as a platform, to 
be owned by an American company or owned by China? 
Do we want the data from TikTok – children's data, adults’ 
data – to be going, to be staying here in America or going 
to China?"

The Chinese Foreign Ministry has criticized the legislation, 
arguing "though the US has never found any evidence of 
TikTok posing a threat to the US's national security, it has never 
stopped going after TikTok." https://tinyurl.com/bde5k38y 
 

Diversify Your Internal Network

Professional relationships, like all interpersonal connections, 
tend to form between people who are similar. But to truly 
grow, it is important to build a network that is not only made 
up of people just like you. Here is how to broaden and 
diversify your internal network.

Look beyond “chemistry.” Do not wait for connections to 
naturally pop up. Adopt a growth mindset instead. This 
means seeking out working relationships with new people 
who may have different backgrounds, skill sets, or values 
than you.

Make it a habit. Set up specific times to catch up and 
collaborate with these colleagues. Regularly scheduled 
interactions—not just casual, one-off encounters—will help 
you unlock a deeper rapport.

Harness curiosity. Instead of perceiving interpersonal 
differences as obstacles, try to see them as opportunities 
for growth and learning. Asking genuine questions about 
differing viewpoints, values, and experiences plays a crucial 
role in nurturing diverse relationships.

(This tip is adapted from How to Build a Broader Network 
within Your Company, by Ko Kuwabara et al. - HBR.)

Are You an Introvert? Boost Your Visibility 
 
If you tend to avoid the spotlight, you do not have to feel 
invisible at work. As an introvert, you can make yourself seen 
and heard—without pretending to be someone you are not.
 
Do not wait for the “right” moment to jump in. Challenge 
yourself to be the second or third person to contribute in a 
meeting. This pushes you to overcome the initial barrier of 
participation.
 
Make your presence felt through thoughtful engagement— 
without being the center of attention. Asking smart 
follow-up questions, building on what others have said, or 
simply acknowledging the points made by colleagues are 
simple ways to get involved in group conversations.
 
Swap self-effacing statements for more assertive 
language. For example: Instead of “This may not be right, 
but..,” try “Another approach could be….” Or, instead of “Just 
throwing this out there..,” try, “I’d like to propose.…”

Leverage asynchronous communication. This gives you the 
opportunity to organize your thoughts and articulate your 
insights without the pressure of responding on the spot.
 
Frame your wins with gratitude. Statements like “It’s a 
privilege to lead this initiative” or “I’m grateful for the 
opportunity to contribute to the success of this project”
are ways to humbly boost your profile.

(This tip is adapted from An Introvert’s Guide to Visibility
in the Workplace, by Melody Wilding - HBR.)

Get More Comfortable Making Small Talk

Making small talk can be uncomfortable—especially at 
international conferences and networking events where you 
might be paired with a stranger from a different culture. 
These tips can help you start a conversation with anyone 
from anywhere—confidently and respectfully.

Find common ground. You might break the ice by asking 
questions about the conference: What brought them to the 
event? What sessions are they interested in attending? Do 
they plan to listen to the keynote later? Is this their first time 
attending this conference? And so on.
 
Ask open-ended questions. For example, rather than 
asking, “Do you like the conference?” try asking, “What do 
you think of the conference so far?” This subtle change in 
phrasing opens up a wider range of potential answers.

Share something about yourself. When you share 
semi-personal information—for example that you are 
feeling sleep deprived with a new baby at home—you 
remove some of the guesswork for the other person and 
allow them to feel like they are getting to know you.
 
Simply say hello. Especially if you find small talk hard to 
navigate, stick to the basics. Offer a friendly greeting, 
introduce yourself, and say you would like to get better 
acquainted.

(This tip is adapted from How to Make Small Talk with Anyone 
from Anywhere, by Melissa Hahn and Andy Molinsky - HBR.)

IFC’s Landmark Investment to Ramp Up 
Sustainable Finance in Indonesia, Boost 
Resilience

Through a $200 million loan to PT Bank Shinhan Indonesia 
(BSI)—a corporate and retail finance bank in the country— 
IFC aims to boost sustainable financing while supporting 
the nation's climate goals, including a first of its kind blue 
finance component.

As part of the financing package, at least 40 percent 
proceeds will be directed towards green loans to support 
renewable energy, energy efficiency and green transport 
projects. This is expected to reduce up to 86,703 tons of
CO2 emissions annually by 2028. Additionally, 15 percent 
proceed will be allocated to the blue component to fund 
projects in marine or water resources-related industries, 
while 20 percent proceeds will be set aside for the social 
component, providing critical support to thousands of 
micro, small, and medium enterprises (MSMEs) over the 
next five years. The remaining 25 percent will be assigned to 
any of the three segments.

As one of the world's largest archipelagos, Indonesia is 
especially vulnerable to sea-level rise. To manage climate 
risk, the nation has ambitiously pledged to reduce its 
greenhouse-gas emissions by 2030 by 32 percent
(with domestic resources) and up to 41 percent
(with international support) compared with the 
business-as-usual scenario.

Against this backdrop, climate and MSME financing are two 
key drivers for Indonesia's sustainable growth path. But both 
require significant investment. While IFC estimates a $274 
billion climate investment potential for the country between 
2016 and 2030, the MSME financing gap is estimated to be 
$234 billion.

The investment will follow IFC's Guidelines for Blue Finance. 
IFC's support will also help BSI—a subsidiary of Shinhan 
Financial Group, the third largest commercial bank in Korea 
and a leading financial institution in the environment, social, 
and governance (ESG) space in Asia Pacific—develop its 
blue finance strategy and green and blue financing 
framework.

IFC's current financing package is the latest investment 
under the Memorandum of Understanding signed between 
IFC and Shinhan Financial Group in May 2023 to promote 
ESG investments in emerging markets.

IFC is committed to supporting more thematic financing, 
creating a robust sustainable finance market, while supporting 
increased access to finance for MSMEs in Indonesia. Since 
1968, IFC has invested billions of dollars in the country with 
the total financing (including funds mobilized) exceeding 
$10 billion. https://tinyurl.com/4vc6djwr

ADB Supports Climate-Resilient Water 
Management in Bangladesh

The Asian Development Bank (ADB) has approved a $71 
million loan to improve flood control, irrigation, and water 
resources management in rural communities in Gopalganj 
and Madaripur districts in Bangladesh to strengthen their 
preparedness and resilience to the effects of climate 
change.

Based on the Global Climate Risk Index, Bangladesh is 
ranked seventh in terms of vulnerability to climate risk. 
Bangladesh faces increasing frequency and intensity of 
extreme weather and slow-onset climate events. Without 
effective adaptation measures, the country could lose 
about 30 percent of agricultural gross domestic product
by 2050 because of climate variability and extreme events 
impacting rural communities, especially women, who 
depend on climate-sensitive agricultural practices and 
natural resources for their livelihoods.

“The project will sustain the gains achieved under the 
ADB-financed Southwest Area Integrated Water Resources 
Planning and Management Project, which has improved 
agricultural production, improved community 
infrastructure, and increased rural households’ incomes,” 
said ADB Senior Project Management Specialist Mr Pushkar 
Srivastava. “This ADB additional support will further boost 
economic growth and productivity, increase incomes and 
sustainable livelihoods, especially for women and 
vulnerable groups, and reduce poverty in rural areas of 
southwest Bangladesh.” The project is expected to benefit 
more than 600,000 people and will introduce climate- 
resilient flood control, drainage, and irrigation (FCDI) 
measures and reduce saline intrusion. It will adopt 
nature-based solutions to strengthen FCDI infrastructure 
and improve drainage in four subbasins. The project will 
develop and enhance integrated water management 
plans, construct training centers for water management 
organizations, and other community infrastructure.

The project will promote participatory water resource 
management to foster local ownership and ensure 
sustainability. It will strengthen the capacity of water 
management groups in the design, construction, and 
operation and maintenance of the facilities and support the 
establishment of joint management committees. Support 
will be extended to form water management organizations 
in four subproject areas targeting women’s membership. 
The project will also build the capacity of the Bangladesh 
Water Development Board to improve coordination of 
government agencies concerned with water resources 
management, supervise the activities of water 
management organizations, and integrate climate 
adaptation in its operations. ADB is committed to achieving 
a prosperous, inclusive, resilient, and sustainable Asia and 
the Pacific, while sustaining its efforts to eradicate extreme 
poverty. Established in 1966, it is owned by 68 members—49 
from the region. https://tinyurl.com/5f9stzm2 
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SBP Releases Second Quarterly Payment 
Systems Review for FY 2024

State Bank of Pakistan (SBP) has released on March 13, 2024, 
its Quarterly Payment Systems Review for the second 
quarter of the fiscal year 2023-24. This report showcases 
significant progress in Pakistan's payment ecosystem and 
provides a comprehensive overview of digital payments 
landscape of the country.

The user base of the payment’s infrastructure experienced 
growth in the second quarter of fiscal year 2023-24. Mobile 
and Internet Banking remains the preferred mode of digital 
transactions for Pakistanis. Mobile and Internet Banking 
Users reached 16 million and 11 million indicating a quarterly 
growth rate of 8 percent and 5 percent, respectively. 
Encouragingly, the number of e-wallets registered with EMIs 
also increased by 15 percent to 2.7 million during the quarter 
marking a more than twofold increase in last four quarters. 
In addition, over 67 million m-wallets were registered with 
Branchless Banking (BB) service providers.

During Q2-FY24, retail transactions processed by Banks, 
MFBs and EMIs, witnessed a quarterly growth of 15 percent,
a significant increase compared to the 5 percent growth
in the previous quarter. During the quarter under review, 
volume of digital transactions constituted 82 percent of the 
overall retail transactions, compared to 80 percent during 
the previous quarter. However, in terms of value, 
over-the-counter (OTC) transactions constituted 85 
percent share of the overall retail transactions. In the same 
quarter, more than 90 percent of the retail fund transfers 
and 73 percent of bill payments/mobile top-ups were 
conducted using digital channels. Last quarter, this share 
was 88 percent and 68 percent respectively.

Raast (Instant Payment System) and PRISM (Real Time 
Gross Settlement System) significantly contributed to
the digital financial services nationwide. Raast, an instant 
payment solution in Pakistan, played a pivotal role by 
facilitating 107 million funds transfer transactions free of cost, 
totaling more than PKR 2 trillion in Q2-FY24. In the same 
quarter, RTGS processed 1.5 million large-value payments, 
amounting to PKR 273 trillion. Breaking down the values of 
RTGS, 29 percent were attributed to funds transfer settlements, 
70 percent to government securities settlements, and 1 
percent to clearing transactions settlements. 

Pakistan’s payments infrastructure consists of 33 Banks, 11 
Microfinance Banks (MFBs), 5 Payment System 
Operators/Service Providers (PSOs/PSPs), 5 Electronic 
Money Institutions (EMIs), the Real-Time Gross Settlement 

System PRISM, Raast Instant Payment System, and various 
Fintechs. As of the end of the 2nd quarter of the fiscal year 
2023-24, Banks and MFBs were offering their services 
through a network of 18,178 branches, 18,441 ATMs, 121,987 
POS machines, and e-commerce payment gateways 
serving 7,630 registered e-merchants. In addition, 16 banks 
and MFBs were also providing Branchless Banking (BB) 
services, broadening the accessibility of banking services.
Detailed report may be viewed at the following link: 
https://tinyurl.com/mx23fyhe | https://tinyurl.com/bcye6vpw 

SBP Adds Two Banks in POS Acquiring System

The State Bank of Pakistan (SBP) has added two more banks 
into the Point-of-Sale (POS) acquiring business, namely the 
Bank of Punjab (BoP) and Faysal Bank Ltd during the current 
fiscal year.

These banks will be contributing to the broader expansion 
of the POS network nationwide. The other nine acquiring 
banks have strategically deployed their POS machines in 
diverse locations, including stores, outlets, supermarkets, 
fuel stations, and hospitals across the country.

The acquiring banks are Meezan Bank Limited, Bank Alfalah, 
Habib Bank Limited, United Bank Limited, Bank Al-Habib 
Limited, Allied Bank Limited, Telenor Microfinance Limited, 
MCB Bank and Habib Metro Bank. There are over 121,789 POS 
machines deployed for digital transactions across the 
country. The debit cards are used by the customers for 
making transactions against the purchases.

Currently, 11 banks/ MFBs offer POS services, among them 
two are facilitating closed-loop POS machines. These 
closed-loop machines efficiently provide cash withdrawal 
services at bank branches, environment friendly and easing 
cashier workloads. The share of these transactions is almost 
negligible.

According to SBP, more than 65 million POS purchases
were conducted during the quarter amounting to Rs 363.2 
billion, including 3.5 million transactions for Rs 20 billion
with foreign cards. Although number of POS machines
are increasing every quarter, but the growth is somewhat 
stagnant due to the high merchant rate imposed on 
merchants by acquirers. https://tinyurl.com/yhh8v82b 
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Underemployed Bachelors

According to a new report, 52 percent of 
students who recently obtained a bachelor’s 
degree are underemployed, reports 
Bloomberg.


