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' Chairman Businessmen Group
(BMG) & Former President Karachi
Chamber of Commerce & Induslry
(KCCI) Siraj Kassam Teli, while u

ing all BMGIANSs to immediately
start preparations for the next elec-
tion of Karachi Chamber. advised
them to maintain discipline, unity and
strugple really hard to ensure 10,000
voters’ turnout, out of a total of
around 14,000 eligible voters, Speak-

ing at a reception hosted by him in

honor of BMGIANS, Siraj Teli said,
“BMGIANSs will have to work really
hard so that maximum votes are
casted in the next election which
would result in confiscation of se-
curities of our opponents as major-
ity of the votes are casted in favor of
BMG and the opponents should
only be able to get not more than 10
percent votes.”

Vice Chairmen BMG & Former
Presidents KCCI Tahir Khaliq, Zubair
Motiwala & Haroon Farooki, Presi-
dent KCCI Junaid Esmail Makda,
Senior Vice President Khurram
Shahzad, Vice President Asif Sheikh
Javaid, Former Presidents. Manag-
ing Committee Members and a large
number of General Body members
attended the reception.

Siraj Kassam Teli, while com-
menting on the terrible defeat suf-
fered by the opponent in KCCI’s Elec-
" tion 2018-19, hoped that they have

learnt a lesson and would now act
sensibly by refraining from hdich-
ing conspiracies.

“We are not against elections at
KCCI as it reenergizes all BMGIANS,

and these elections ultimately go in
our favor but our opponents should
be brave enough to openly contest
with us face-to-face instead of hatch-
ing conspiracies on social media and
supporting from behind the curtain”,
he added.

He was of the opinion that disci-
pline i8 the first step on the road to
success and it was really heartening
to see that all the BMGIANs were
strictly adhering to the discipline
under BMG's clear policy who de-
serve to be saluted for their ¢
mendable efforts to dedicatedly
serve the citizens of Karachi from
KCCI’s platform,

“Tonight's reception is being

"""" i it S

startp preparations

hosted (o not only celebrate the vie-

tory of BMG in KCCI's election but
. also pay glowing tribute to all the
BMGIANs whose unconditional
support. all time cooperation and
never-ending siruggle have resulted
in making KCCI one of the most vi-
brant and largest Chamber of the

country”, he added.

He said that thanks to the bless-

8 ings of the Almighty Allah and the

support extended by business & in-
dustrial community of Karachi, the
Businessmen Group has constantly
won 21 elections so far since 1998,
of which 12 elections were won un-
opposed by BMG candidates.

He recalled that some of the stift-

o est elections were held during the

period from 1998 to 2001, which were
followed yet another tough election
in 2004-05 in which Khalid Firoz de-
feated Khalid Tawab with a margin
of around 350 votes while in 2005-
06. Haroon Farooki defeated Sultan
Chawla with a difference of 670 votes
and in 2006-07. Majyd Aziz won the
election by securing 1632 votes and
his opponent, Zakria Usman hardly
fetched 405 votes.

“The whole world has seen the
results 2018-19 Elections in which
BMG candidates defeated their op-
ponents with double margin as our
candidates secured around 3400
votes while the top performer of the
opponent group obtained just 1700
votes and we secured all the seats”,
he added.
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Business community
urged to shun practice
of hailing rulers

RECORDER REPORT
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' Businessmen Group (BMG) &

Former President Karachi
Chamber of Commerce &

. Industry (KCCI), Siraj Kassam

Teli was of the opinion that
politicians, bureaucrats or any-
one else cannot be blamed but
the business and industrial
community was actually
responsible for ruining the
country as they don’t speak the
truth, stay silent and remain
busy in hailing the rulers at the
helm.

“The genuine and honest busi-
nessmen should be allowed to
come forward while the power-
ful bureaucrats should always be
discouraged and honest officers
at lower levels must be promoted
to improve the overall scenario
of the country”, he said, adding
that they have given this particu-
lar advice to Prime Minister
Imran Khan during various
meetings who was also of simi-
lar opinion but the bureaucrats
will not allow any such change
and create hindrances,

The business community
must start speaking the truth
and instead of bringing person-
al or particular issues to deci-
sion makers’ notice, they
should raise a very strong voice
for resolving the general issues,
he said. While urging all
BMGIANSs to immediately start
preparations for the next elec-
tion of Karachi Chamber, he
advised them to maintain disci-
pline, unity and struggle really
hard to ensure 10,000 voters’
turnout, out of a total of around
14,000 eligible voters.

Speaking at a reception host-

ed by him in honor of

BMGIANs, Siraj Teli said,
“BMGIANs will have to work
really hard so that maximum
votes are casted in the next
election which would result in
confiscation of securities of our
opponents as majority of the

votes are casted in favor of

BMG and the opponents should
only be able to get not more
than 10 percent votes.”

Siraj Kassam Teli, while
commenting on the terrible
defeat suffered by the dpponent
in KCCI's Election 2018-19,
hoped that they have learnt a
lesson and would now ag:t sen-

sibly by refraining from hatch-
ing conspiracies. “We are not
against elections at KCCI as it
reenergizes all BMGIANSs, and
these elections ultimately go in
our favor but our opponents
should be brave enough to
openly contest with us face-to-
face instead of hatching con-
spiracies on social media and
supporting from behind the cur-
tain”, he added.

He was of the opinion that
discipline is the first step on the
road to success and it was really
heartening to see that all the
BMGIANs were strictly adher-
ing to the discipline under
BMG’s clear policy that
deserve to be saluted for their
commendable efforts to dedi-
catedly serve the citizens of
Karachi from KCCI’s platform.
“Tonight’s reception is being
hosted to not only celebrate the
victory of BMG in KCCI’s
election but also pay glowing
tribute to all the BMGIANs
whose unconditional support,
all time cooperation and never-
ending struggle have resulted in
making KCCI one of the most
vibrant and largest Chamber of
the country”, he added.

He said that thanks to the
blessings of the Almighty Allah
and the support extended by
business & industrial commu-
nity of Karachi, the
Businessmen Group has con-
stantly won 21 elections so far
since 1998, of which 12 elec-
tions were won unopposed by
BMG candidates. He recalled
that some of the stiffest elec-
tions were held during the peri-
od from 1998 to 2001, which
were followed yet another
tough election in 2004-05 in
which Khalid Firoz defeated
Khalid Tawab with a margin of
around 350 votes while in
2005-06, Haroon Farooki
defeated Sultan Chawla with a
difference of 670 votes and in
2006-07, Majyd Aziz won the
election by securing 1632 votes
and his opponent, Zakria
Usman hardly fetched 405
votes. “The whole world has

seen the results 2018-19
< Elections in-which BMG eandi-

dates defeated their opponents
with double margin as our can-
didates secured around 3400
votes while the top performer

of the opponent group obtained
just 1700 votes and we secured
all the seats”, he added.
Referring to the highest num-
ber of voters’ tumout at KCCI's
Election 2018-19, Siraj Teli said
that they have created such an
environment in which KCCI
voters came out without any
issue to vote and support BMG
candidates, He said that this vic-
tory simply cannot be attributed
to a single individual as it was a
collective effort of all
BMGIANs. “No matter how
excellent the contesting candi-
date might be, he will hardly be
able to obtain 200 to 300 yotes
on his own. In 2018-19 election,
it was observed that only those
became victorious who suc-
ceeded in securing around 3,400
votes, out of more than 5,000
votes casted. Therefore, this
huge number of votes in favor
of BMG cannot be attributed to
a single individual but it was the
result of untiring efforts made
by all BMGIANs who strug-
gled really hard and deserve to
be appreciated”, he added./
Chairman BMG said that dur-
ing the election campaign, he
contintied to convince the voters
by asking them that if BMG
and Karachi Chamber have
worked in the interest of public
during the last 21 years, then it
was the right time to come for-
ward, support BMG and be
counted in KCCI’s election.
Keeping in view the hard
work, sincerity, dedication and
the clear intent to serve the pub-
lic from KCCI’s platform,
Chairman BMG was fairly
optimistic that BMG will not
only win the next election but
also all other elections in the
years to come as they have
worked honestly without any
discrimination during the last
21 years and have not spent a
single rupee on themselves and
never allowed anyone to do so
as it was Public’s money.
Slamming Magsood [smail,
Ageel Karim Dhedhi, SM
Muneer and Yahya Polani for
hatching conspiracies against
BMG, he said, “‘As long as our
faith-is-strong and-we remain
committed to serving the citi-

' zens 'of Karachi, nobbdy tan

win in the elections against
us.”
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KARACH!: Chairman
Businessmen Group (BMG)
& Former President Karachi
Chamber of Commerce &
Industry (KCCT) Siraj Kassam
Teli,whileurgingal BMGIANSs
to immediately start prepara-
tions for the next election of
Karachi Chamber, advised
them to maintain discipline,
unity-and struggle really hard
toensure 10,000 voters' turpout,
out of a total of around 14,000
eligible voters. Speaking at a
reception hosted by him in
honor of BMGIANS, Siraj Teli
said, "BMGIANs will have to
work really hard so that maxi-
mum votes ate casted in the
next election which would
result in confiscation of secu-
rities of oug opponents as
majority of the votes are casted

in favor of BMG and the oppo-
nents should only be able to
get not more than 10 percent
votes."

Vice Chairmen BMG &

Former Presidents KCCI Tahir
Khalig, Zubair Motiwala &
Haroon Farooki, President
KCCI Junaid Esmail Makda,
Senior Vice President Khurram
Shahzad, Vice President Asif
Sheikh  Javaid, Former
«Presidents,©  Managing
Committiee Members and a
large number of General Body
members attended the recep-
tion. Siraj Kassam Teli, while
commenting on the terrible
defeat suffered by the oppo-
nent in KCCl's Election 2018-
19, hoped that they have learnt
a lesson and would now act
sensibly by refraining from

" Teliasks BMGto
 brace for KCCI polls -

hatching conspiracies, "We |
are not against elections at.
KCCI as it reenergizes all
BMGIANSs, and these elec-

tions ultimately go in our favor |.
but our opponents should be -
brave enough to opénly con-

test with us face-to-face instead

of hatching conspiracies on.
social media and supporting

from behind the curtain®, he

added, He was of the opinion

that discipline is the first step

on the road to success and it |
was really heartening to see
that all the BMGIANSs were
strictly adhering to the disci-
pline under BMG's clear pol-
icy who deserve fo be saluted
for their commendable efforts
to dedicatedly serve the citi-
zens of Karachi from KCCI's
platform.
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“Teli asks BMG to brace for KCCI IlIIIIS

KArACHR Chairman Businessmen Group (BMG) &
Former President Karachi Chamber of Commerce
& Industry (KCCI) Siraj Kassam Teli, while urging
all BMGIANS to immediately start preparations for
the next election of Karachi Chamber, advised them
to maintain discipline, Unity and struggle really hard
to ensure 10,000 voters' turnout, out of a total of
around 14,000 eligible voters. Speaking at a recep-
tion hosted by him in honor of BMGIANS, Siraj
Teli said, "BMGIANs will have to work really hard
so that maximum votes are casted in the next elec-
tion which would result in confiscation of securities
of our opponents as majority of the votes are casted
in favor of BMG and the opponents should only be
able to get not more than 10 percent votes."

Vice Chairmen BMG & Former Presidents
KCCI Tahir Khaliq, Zubair Motiwala & Haroon
Farooki, President KCCI Junaid Esmail Makda,
Senior Vice President Khurram Shahzad, Vice
President Asif Sheikh Javaid, Former Presidents,
Managing Committee Members and a large number
of General Body members attended the reception,

Siraj Kassam Teli, while commenting on the terrible
defeat suffered by the oppenent in KCClI's Election
2018-19, hoped that they have learnt a lesson and
would now act sensibly by refraining from hatching
conspiracies. "We are not against elections at KCCI
as it reenergizes all BMGIANSs, and these elections
ultimately go in our favor but our opponents should
be brave enough to openly contest with us face-to-
face instead of hatching conspiracies on social
media and supporting from behind the curtain”, he
added. He was of the opinion that discipline is the
first step on the road to success and it was really
heartening to see that all the BMGIANSs were strictly
adhering to the discipline under BMG's clear policy
who deserve to be saluted for their commendable
efforts to dedicatedly serve the citizens of Karachi
from KCCH's platform.

"Tonight's reception is being hosted to not
only celebrate the victory of BMG in KCCI's elec-
tion but also pay glowing tribute to all the BMGIANs
whose unconditional support, all time cooperation
and never-ending struggle have resulted in making

KCCI one of the most vibrant and largest Chamber
of the country", he added. He said that thanks to the
blessings of the Almighty Allah and the support:
extended by business & industrial community of
Karachi, the Businessmen Group has constantly:
won 21 elections so far since 1998, of which 12
elections were won unopposed by BMG candidates. .
He recalled that some of the stiffest elections were
held during the period from 1998 to 2001, which
were followed yet another tough election in 2004- -
05 in which Khalid Firoz defeated Khalid Tawab -
with a margin of around 350 votes while in 2005-
06, Haroon Farooki defeated Sultan Chawla with a .
difference of 670 votes and in 2006-07, Majyd Aziz
won the election by securing 1632 votes and his
opponent, Zakria Usman hardly fetched 405 votes.
"The whole world has secn the results 2018-19,
Elections in which BMG candidates defeated their
opponents with double margin as our candidates
secured around 3400 votes while the top performer:
of the opponent group obtained just 1700 votes and
we secured all the seats", he added.
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Siraj Teli urges BMGIANS to
immediately start preparations
for KCCI’s election

KARACHI: Chairman
Businessmen Group (BMG) &
Former President Karachi
Chamber of Commerce &
Industry (KCCI) Siraj Kassam
Teli, while urgimg all
BMGIANS to immediately start
preparations for the next elec-
tion of Karachi Chamber,
advised them to maintain disci-
R]ine, unity and le really

ard to ensure 10, voters’
turnout, out of a total of around
14,000 eligible voters.

Speaking at a reception
hosted by him in honor of
BMGIANs, Siraj Teli said,
“BMGIANSs will have ta work
really hard so that maximum
votes are casted in the next elec-
tion which would result in con-
fiscation of securities of our
opponents as majority of the
votes are casted in favor of
BMG and the opponents should
only be able to get not more
than 10 percent votes.”

Vice Chairmen BMG &
Former Presidents KCCI Tahir
Khalig, Zubair Motiwala &
Haroon Farooki, President
KCCl Junaid Esmail Makda,
Senior Vice President Khurram
Shahzad, Vice President Asif
Sheikh  Javaid, Former

Presidents, Managing
Committee Members and a
large number of General Body
members attended the recep-
tion,

Siraj Kassam Teli, while
commenting on the terrible.
defeat suffered by the opponent
in KCCI's Election 2018-19,
hoped that they have leamt a
lesson and would now act sensi-
bly by refraininﬁ from hatching
conspiracies. “We are not
against elections at KCCI as it
reencrgizes all BMGIANS, and
these clections ultimately go in
our favor but our opponents
should be brave enough to
openly contest with us face-to-

face nstead of hatching con-
spiracies on social and
supporting from behind the cur-

tain”, he added.

_ He was of the opinion that
discipline is the first step on the
road 1o success and it was real-
lg heartening to see that all the

MGIANs were strictly adher-
inﬁ[ to the discipliné under
BMG's clear policy who
deserve to be saluted for their
commendable efforts to dedi-
cated!ﬁ serve the citizens of
Karachi from KCCI’s platform.
“Tonight’s reception is being

hosted to not only celebrate the
victory of BMG in KCCI's
election but also pay glowing
tribute to all the GIANs
whose unconditional support,
all time cooperation and never-
ending stru rgl_c have resulted in
making 1(&' I one of the most
vibrant and largest Chamber of
the country™, he added.

He said that thanks to the
blessings of the Almighty Allah
and the support extended by
business & industrial communi-

of Karachi, the Businessmen

roup has constantly won 21
elections so far since 1998, of
which 12 elections were won
uno) [posed bﬁ; BMG candidates,

Fa recalled that some of
the stiffest elections were held
during the period from 1998 to
2001, which were followed vet
another tough election in
2004-05 in which Khalid Firoz
defeated Khalid Tawab with a
margin of around 350 votes
while in 2005-06, Haroon
Farooki defeated Sultan
Chawla with a difference of
670 votes and in 2006-07,
Majyd Aziz won the election
by securin% 1632 votes and his
opponent, Zakria Usman hard-
ly fetched 405 votes.

i

Chairman Businessnien Group & Former President KCCI Siraj

Kassam Teli,

Vice Chairmen BMG Tahir Khalig, Zubair Motiwala, Haroon Farooki,
President KCCI Junaid Esmail Makda and Former President KCCI AQ Khalil
speak at a reception hosted by Chairman BMG in honor of all BMGIANS.
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Tt’s time to invest in Pakistan,

PM tells world leaders

Says PTI government is
carrying out reforms to
streamline country’s
affairs; meets leaders of
UAE and Lebanon on the
sidelines of World
Government Summit

By Syed Irfan Raza

ISLAMABAD: Inviting the world
to invest in Pakistan, Prime Minister
Imran Khan on Sunday said his gov-
ernment was carrying out reforms to
streamline the affairs of the country.

“Don’t miss it. This is the best time
to invest in Pakistan as the country is
going on upswing,” he said while
addressing world leaders and inves-
tors at the World Government
Summit in Dubai.

The prime minister again did not
miss an opportunity to lash out at the
opposition and former rulers during
his speech and said they were respon-
sible for the current economic crisis
and no progress in Pakistan.

'He said the Pakistan Tehreek-i-
Insaf (PTI) government was making
some much-needed reforms to pro-
vide ease of doing business to busi-
nessmen and investors because he
had learnt from UAE Prime Minister
Sheikh Rashid bin Mohammed bin

Rashid Al-Maktoum that no country

could progress unless opportunities
were created for money generation..
“We are allowing businessmen to
make money, providing better invest-
ment opportunities and simplifying
tax regime for them. Now Pakistan
has a chance and we feel that it can
take off as foreign investors are eager
to invest in the country,” he said.
The prime minister said his gov-
ernment was also improving its tour-
ism policy as Pakistan had best tour-
ism sites more than any other country
and, therefore, foreign tourists must
visit the country. “We have 1,000km-
long coastal belt and beaches, reli-
gious tourism, 5000-year-old Indus

civilisation, Budha’s legacy and
world’s six highest mountains.”

Mr Khan recalled that Malaysia
had only beach-based tourism and its
annual revenue generation through
that was $22 billion. Similarly, he
added, Turkey’s tourism-based
income stood at $42bn annually.

He alleged that Pakistan’s previ-
ous rulers had plunged the country
into the crisis and his government
was trying to put it on the right track.
He admitted that the reforms being
carried out by his government were
creating difficulties. *“Reforms can
be painful, but the government is
making efforts to overcome problems
confronting the country as well as the
people.”

He said the government had to
increase electricity and gas tariffs to
meet the country’s fiscal deficit.

‘Principles of state of Madina’

The prime minister said he was try-
ing to replicate the principles of
“State of Madina” and China in
Pakistan to provide better facilities
to the people and ensure justice and
corruption-free society. “China has
already adopted the principles of

‘State of Madina and pulled over 700

million poor out of povertyl he
added. %

Prime Minister Khan said Pakistan
had lots of talent in all fields, but it
needed to be tapped. “During my
cricket carrier, I have observed that
we have best talent in the world, but
majority of players could not excel
because of lack of opportunities.”

Earlier, the prime minister arrived
in the United Arab Emirates along
with his delegation on one-day offi-
cial visit. The delegation comprised
Foreign Minister Shah Mehmood
Qureshi, Finance Minister Asad
Umar, Information Minister Fawad
Chaudhry, Minister for Maritime
Affairs Ali Zaidi, the PM’s advisers
on commerce Abdul Razak Dawood
and institutional reforms Dr Ishrat
Hussain and special assistant
Zulfigar Abbas Bukhari.

Prime Minister Khan was warmly
received by Sheikh Mohammed bin

Abu Dhabi, upon his arrival at Royal
Airwing Dubai. He also held a meet-
ing with the crown prince and
exchanged views on matters of bilat-
eral interest with him.

Foreign Minister Qureshi, while
speaking to journalists before
departing for the UAE, said govern-
ance was an important issue in the
region in general and Pakistan in
particular,

He said bad governance had cre-
ated a lot of problems currently being
faced by the country, adding that the
prime minister was trying to intro-
duce a fresh model and reforms for
improvement in the performance of
institutions.

Other meetings
On the sidelines of the summit,

Prime Minister Khan met UAE
Prime Minister Sheikh Mohammed

. bin Rashid Al-Maktoum. Both lead-

ers underscored the importance of
greater collaboration in all areas of
common interest, especially in
enhancing investment and trade,
according to the PM’s media cell.

Prime Minister Khan also met
Saad El-Din Rafik Al-Hariri, Prime
Minister of Lebanon, and congratu-
lated him on the formation of new
government and wished him all suc-
cess in taking forward this national
consensus government.

Mr Hariri reciprocally congratu-
lated Mr Khan on his electionsand
assumption of office of the prime
minister, The  Lebanese premier
stressed the need for close and
friendly relations between the two
countries.

Both leaders agreed that the vol-
ume of trade between the two coun-
tries needed to be increased. Prime
Minister Khan invited Lebanese
companies to invest in Pakistan.
They also underscored the impor-
tance of cooperation between parlia-
ments of the two countries,

Mr Khan said he stood in solidarity
with the Lebanese people in these
challenging times and admired
the efforts by the government in
ensuring stability and security of

Zayed Al Nahyan, Crown Prince of -Lebanon.
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Lagarde tells Imran Fund
ready to support Pakistan

By Khaleeq Kiani

ISLAMABAD: With the highest-level
intervention, Pakistan is expecting to com-
plete its talks with the International
Monetary Fund (IMF) for up to $6 billion
bailout package ‘very soon’ to make it part
of the 2019-20 budget.

“The technical staff-level contact through
video-link is due this week and may be fol-
lowed up by Finance Minister Asad Umar
next week,” said a senior government offi-
cial, adding the two sides might still meet at
the staff level if needed.

“A ot of work still needs to be done, but a
final agreement should be in place by April
and implementation start rolling in June,”
said the official, adding that all policy

budget. *We have reached broad under-
standing and will stay engaged.”

Sources said the revenue collection target
for the next fiscal year would be werked out
by the IMF and it could be well above Rs4.7
trillion, compared to about Rs4.39tr this
year fixed by the government. More upward
adjustments in central bank’s policy rate
and exchange rate depreciation would be
part of the understanding, they said.

Further adjustments in energy prices,
expansion in revenues, reduction in losses of
public sector entities, further autonomy to
the State Bank of Pakistan, market-based
currency exchange rate and deep-rooted
structural reforms are key areas under the
future assistance package from the IMF. The
two sides had already agreed on the way for-
ward but had differences over the sequenc-
ing as the government wanted the passing of
‘further pain’ on to people next year.

“Inmy meetingtoday with IMF Managing
Director Christine Lagarde there was a con-
vergence of our views on

the need to carry
i 1 gl St e wenim s g

ccord on $6bn
IMF package

April

out deep structural reforms to put the coun-
try on the path of sustainable development
in which the most vulnerable segments of
society are protected,” Prime Minister
Imran Khan tweeted after his talks with the
IMF chief in Dubai.

Ms Lagarde also took to Twitter to reiter-
ate that “the IMF stands ready to support
Pakistan”. She said she *also highlighted
that decisive policies and a strong package
of economic reforms would enable Pakistan
to restore the resilience of its economy and
lay the foundations for stronger and more
inclusive growth”.

The IMF chief said the two sides discussed

b

actions would revolve around the next year -~

Pakistan’s economic prospects in the context
of a possible IMF-supported programme.
“Protecting the poor and strengthening gov-
ernance are key priorities to improve peo-
ple’s living standards,” she added.

Informed sources said the meeting was
finalised last week after a videoconferenc-
ing between Finance Minister Umar and
IMF authorities in Washington as the two
leaders were due to attend the World
Government S‘\mit in Dubai.

A statement issued by the finance minis-
try said Prime Minister Khan and IMF
chief Lagarde had a meeting on the side-
lines of the World Government Summit. The
prime minister appreciated the IMF sup-
port for Pakistan and shared his vision for
nation-building. He reiterated the govern-
ment’s commitment to undertaking strue-
tural and governance reforms and strength-
ening social protection in'the country. =

The statement said the IMF chief had

Continued on Page 5

Accord on $6bn IMF package likely

Continued from Page 1

“acknowledged the steps
taken so far by the Pakistan
government for stabilising
the economy”, adding . that
the IMF would remain
engaged in - supporting

Pakistan in sustaining its
economic recovery.

The two sides agreed to
work together 61 policy pri-
orities and reforms aimed at
reducing imbalances and
laying the foundations of a

job-creating growth path in
Pakistan. In this regard,
deliberations between the
Pakistani authorities and
IMF staff would continue to
finalise an agreement on the
contours of a programme,
the statement said.

A  separate statement
issued by the IMF head-
quarters quoted Ms Lagarde
as saying that she “had a
good and constructive meet-
ing with Prime Minister
Khan, during which we dis-

cussed

recent economtic
developments and pros-
pects for Pakistan in the
context of ongoing discus-
sions toward an IMF-
supported programme”,

As emphasised in the new
government’s policy
agenda, “protecting the
poor and strengthening gov-
ernance are key priorities to
improve people’s living
standards in a sustainable
manner”, the IMF chief
added.
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PKR devaluation not
~ led to phenomenal
export growth: Ishrat

MUSHTAQ GHUMMAN

ISLAMABAD: Prime
Minister Imran Khan’s aide Dr.,
Ishrat Hussain is said to have
stated that no phenomenal
increase in exports has been
witnessed despite rupee deval-
uation, well-informed sources
in Finance Ministry told
Business Recorder.

The country’s exports are
showing about 2.5 per cent
growth during the first seven
months (July-Jan) 2018-19
which is a serious concern for
the country. However, reason-
able reduction is expected in
imports due to which trade
deficit will reduce by about $ 1
billion in January 2019 as com-
pared to January 2018,
Pakistan Bureau of Statistics
(PBS) will release provisional
trade figures on Monday

(today).
Another aide of Prime
Minister, Abdul Razak

Dawood hinted that exports
will eross $ 25 billion mark
which appears to be very diffi-
cult without including defence
exports.

The sources said at a recent
meeting held in Finance
Ministry, Finance Minister,
Asad Umar expressed the view
that fiscal authorities would
need to keep a close watch on
the budget deficit and govern-
ment borrowing. Focus on
improving revenue perfor-
mance must be maintained.

The moderate growth in
exports is encouraging, howev-
er further efforts are needed to
narrow the trade gap.

Dr, Ishrat Hussain, Adviser
to the Prime Minister / former

Governor State Bank of

Pakistan elaborated that despite
devaluation of rupee there is no
phenomenal increase in exports
as foreign clients of Pakistani
exporters demand enhanced
rebate and thus the harvest of
devaluation could not be

reaped.

Governor SBP, Tariq Bajwa,
added that devaluation has
proved fruitful in curtailing the
size of imports, He emphasized
that SBP is vigilant with
regards to depreciation of
rupee and believes that flexible
exchange rate is the only
means to help the rupee adjust
to its real market value.

The meeting’s participants
appreciated the authorities’
adjustment plan for fiscal con-
solidation. The impact of fiscal
consolidation measures imple-
mented in recent months would
be visible from the second
quarter of the current financial
year. This consolidation is an
important element of a home-
grown adjustment plan and
will play an integral role in

growth of 25% over the same
period of last year.
Remittances have recorded a
substantial growth in FY19,
while exports have shown
growth of 4%.

On the exchange rate front,
the meeting discussed the
volatility in the PKR parity.
The participants maintained
that recent developments are
mainly explained by market
demand-supply gap of dollar
liguidity on the one hand and
more underlying structural
impediments-on the other. In
principle, the parity should be
at their competitiveness-
enhancing levels. Accordingly,
after the latest adjustments, it is
now more reflective of econo-
my’s medium-term needs and
market conditions.

The participants also antici-
pated that the short-term condi-
tions on the exchange rate front
are likely to normalize.
Particularly, availability of
deferred oil facilities and the
recent decline in the interna-

ensuring economic stabilit¥ tional oil prices is expected to

The need for continued effort
to ensure revenue generation
and expenditure controls was
emphasized in the meeting. As
far as the financing of the fiscal
deficit is concerned, the Board
discussed the inflationary and
monetary impacts of reliance
on SBP financing during the
current financial year.

The meeting was apprised
that current account is visibly
responding to the measures
taken since January, 2018, In
the first four months, of cur-
rent financial year, non-oil
imports witnessed a decline
of 4% compared to high

reduce pressures on Pakistan
foreign exchange market in the
near-term. Moreover, the bilat-
eral flows would close the
financing gap for FY 19. These
positive developments will
build up forex reserves in the
coming months.

On changes in monetary pol-
icy, the meeting argued that the
stance is appropriate given the
projections for inflation in
FY19 and FY20, The real
interest rates are significantly
positive and would help man-
age aggregate demand and
reduce output gap closer to sus-
tainable levels.
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