MONETARY POLICY COMMITTEE

STATE BANK OF PAKISTAN
Monetary Policy Statement
May 15, 2020
1. At its meeting on 15th May 2020, the Monetary Policy Committee (MPC) decided to reduce the policy
rate by 100 basis points to 8 percent. This decision reflected the MPC’s view that the inflation outlook has
improved further in light of the recent cut in domestic fuel prices. As a result, inflation could fall closer to the
lower end of the previously announced ranges of 11-12 percent this fiscal year and 7-9 percent next fiscal
year.
2. The MPC highlighted that the coronavirus pandemic has created unique challenges for monetary policy
due to its non-economic origin and the temporary disruption of economic activity required to combat it.
While easier monetary policy can neither affect the rate of infection transmission nor prevent the near-term
fall in economic activity due to lockdowns, it can provide liquidity support to households and businesses to
help them through the ensuing temporary phase of economic disruption. In particular, the successive policy
rate cuts and sizeable cheap loans provided through the SBP’s enhanced refinancing facilities have helped
maintain credit flows, bolster the cash flow of borrowers, and support asset prices. This has contained the
tightening of financial conditions that would otherwise have amplified the initial necessary contraction in
activity.
3. The MPC noted the swift and forceful monetary easing of 525 basis point in the two months since the
beginning of the crisis and SBP’s measures to extend principal repayments, provide payroll financing, and
other measures to support liquidity. Together with the government’s proactive fiscal stimulus―including
targeted support packages for low-income households, SMEs, and construction―as well as assistance from
the international community, these actions should provide ample cushion to growth and employment, while
also maintaining financial stability. This coordinated and broad-based policy response has provided relief and
stability and should provide support for recovery as the pandemic subsides.
4. In reaching its decision, the MPC considered key trends and prospects in the real, external and fiscal
sectors, and the resulting outlook for monetary conditions and inflation.
Key developments since the last MPC meeting
5. The MPC noted three key developments since the last MPC meeting on 16th April, 2020. First, the
government has significantly reduced petrol and diesel prices by 30-40 percent in response to the continued
fall in global oil prices, which has improved the outlook for inflation. Second, most countries, including
Pakistan, have begun easing lockdowns, which should help provide support to economic activity.
Nevertheless, as elsewhere, the situation remains highly uncertain. A possible rise in infections could prompt
fresh lockdowns, and the recovery could prove more sluggish than is currently being anticipated. Third, due
to timely policy actions and international assistance, the initial volatility observed in domestic financial and
foreign exchange markets has somewhat subsided in recent weeks, although global financial conditions
remain considerably tighter than before the coronavirus outbreak. Recent supportive developments have
helped to restore the SBP’s foreign reserves position to close to pre-coronavirus levels of over US$ 12 billion.
Real sector
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6. Economic data has been consistent with the expected sudden and sharp drop in activity. LSM witnessed
a steep decline of 23 percent (y/y) in March, due to the withdrawal from economic and social activity aimed
at slowing the spread of the virus. High-frequency indicators of demand such as credit card spending, cement
dispatches, credit off-take and POL sales also suggest a marked contraction in domestic economic activity in
both March and April. At the same time, after showing signs of recovery earlier in the year, both consumer
and business sentiment have fallen sharply.
7. More recently, the government has initiated a phased lifting of restrictions for different economic sectors
conditional on the future course of the pandemic. If this easing proceeds smoothly, activity should pick up in
coming months. The MPC noted that, in light of preliminary evidence from China and other countries that
eased lockdowns earlier than others, activity in service sectors and consumption, which form a large part of
the domestic economy, could remain subdued for longer.
External sector
8. The current account deficit has continued to narrow, even though both exports and imports have fallen
sharply since the coronavirus outbreak. Exports declined by 10.8 percent (y/y) in March. Imports, after
indicating some recovery on in recent months, contracted by 19.3 percent (y/y). The April figures from the
Pakistan Bureau of Statistics reveal an even steeper decline in both exports (54 percent) and imports (32
percent). While remittances have so far remained resilient, there are potential downside risks given the
economic difficulties across the world, especially in oil exporting countries.
9. Despite challenging global conditions, the outlook for external sector broadly remains stable. The current
account deficit should remain bounded and the recent fall in portfolio inflows will be offset by official flows
committed by the international community, such that Pakistan’s external position remains fully funded.
Together, these developments, buttressed by the flexible exchange rate regime, should continue to support a
steady build up in the SBP’s foreign exchange reserve buffers.
Fiscal sector
10. Like the external sector, the fiscal sector was also on track of much-needed consolidation before the
coronavirus outbreak. The primary balance recorded a surplus of 0.4 percent of GDP in Jul-Mar FY20
against a deficit of 1.2 percent in the same period of FY19, the first 9-month surplus since FY16. However,
the substantial fall in economic activity since March has significantly affected tax revenues. After rising by
17.5 percent (y/y) during Jul-Feb FY20, tax revenues declined sharply by 15 percent (y/y) in both March and
April. Moreover, given the needed increase in spending to support healthcare, businesses, households and
more vulnerable segments of society, the fiscal deficit is expected to widen substantially in Q4.
Monetary and inflation outlook
11. The MPC noted the significant reduction in headline inflation since January on the back of sharply
decelerating food and energy prices, as well as easing core inflation. Looking ahead, this waning price
momentum is expected to be complemented by the recent 30-40 percent cut in domestic petrol and diesel
prices, creating room for today’s additional rate cut. Today’s decision has brought the cumulative reduction in
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the policy rate to 525 basis points, which was enabled by the fact that both the fall in inflation in Pakistan
since January and the expected further decline next year are the highest among comparable emerging markets.
12. The inflation outlook is subject to two-sided risks. Inflation could fall further than expected if economic
activity fails to pick up as expected next fiscal year. On the other hand, there are some upside risks from
potential food-price shocks associated with adverse agricultural conditions. Price pressures could also emerge
if the economy gains greater momentum in the second half of FY21. Overall, the MPC felt that with today’s
rate cut and based on available information, the monetary policy stance should support the economy over the
coming months, while ensuring price and financial stability. In line with its previous communications, the
MPC has remained data-driven and forward-looking in its interest rate decisions and stands ready to take
appropriate actions as the need may arise.
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State Bank enhances scope and financing limits under its Rozgar Scheme
Since its launch of Refinance Scheme to Support Employment and Prevent Layoff of Workers, called
Rozgar Scheme in common parlance, State Bank has been constantly receiving feedback from various
stakeholders, making the scheme more facilitative for businesses and creating incentives to prevent
layoff of employees under current COVID Pandemic scenario. Many of the changes in the scheme were
carried out to ensure that the benefits of the scheme particularly reaches to the SMEs that offer
employment to a large number of people. In this regard, recently announced Government’s risk sharing
facility and allowing corporate guarantees as collateral are expected to incentivize banks in extending
loans to collateral deficient SMEs. Now taking another step further to facilitate middle and large
businesses, which employ large numbers of people, to ensure payment of wages and salaries under
this scheme, SBP has decided to enhance its refinance limits announced earlier.
Hence, State Bank will now finance up to 100% of wages and salaries of businesses with average 3month wage bill of up to Rs500 million (see table below). This can be used for the onward payment of
wages and salaries for the months of April, May and June, 2020. Earlier, 100% financing was available
up to a wage bill of Rs200 million only. Similarly, for businesses with 3-month wage bill exceeding
Rs500 million, State Bank will now finance of up to 75% with maximum financing of Rs1 billion. Earlier,
75% financing was available up to a maximum of Rs375 million and 50% up to a maximum of Rs500
million. The above changes are applicable with immediate effect. However, businesses that had earlier
availed lower financing due to applicable limits can now avail additional financing on the basis of
revised criteria. Further details on this measure are available in the SBP circular available at:
http://www.sbp.org.pk/smefd/circulars/2020/CL10.htm
A comparison of previous and new financing limits is given in the following table:
Category

Wages and Salaries Bill for
3 months
(2)

Previous Loan Limit

New Loan Limits

(3)

(4)

100% of 3 months wage bill

B

Less than or equal to Rs.
200 million
More than Rs. 200 million
and less than or equal to
Rs.500 million

C

More than Rs.500 million

(1)
A

100% of 3 months
wage bill
Rs. 200 million or 75% of 3 100% of 3 months
months wage bill, whichever wage bill
is higher subject to a
maximum cap of Rs 375
million
Rs. 375 million or 50% of 3 Rs.500 million or 75%
months wage bill, whichever of 3 months wage bill,
is higher subject to maximum whichever is higher
cap of Rs. 500 million
subject to maximum
cap of Rs. 1 billion

This increase in financing limits along with Government’s risk sharing facility for collateral deficient
SMEs and small corporates will enable the full array of businesses to benefit from SBP’s Rozgar Scheme
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and hence prevent large scale lay offs. Further, State Bank has also extended the availability of its
refinance scheme to non-deposit taking financial institutions as well. They can now avail financing
under the scheme for payment of wages and salaries of their employees.
Since the launch of the scheme till May 08, 2020, banks have received requests of more than 1,440
businesses for the financing of over Rs. 103 billion for providing wages and salaries to around one
million employees whose jobs have been supported because of this scheme. Of this amount, banks
have already approved financing of Rs 47 billion for 500 companies covering over 450,000 employees.
A complete list of the measures taken by the SBP to support the economy and public health since the
outbreak of COVID-19 is available at: http://www.sbp.org.pk/corona.asp. If end-users would like
further information on these SBP measures in the context of COVID-19 or if they are experiencing issues
with commercial banks in benefiting from these measures, they can contact a dedicated COVID-19 SBP
team by email at covid19.stimulus@sbp.org.pk or by phone at 111-727-273. End-users are encouraged
to review the material available at the above webpage including relevant circulars and any available
FAQs before contacting the SBP for further information.
**************
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F.No.1/1/2020-FC(KP/B)

Government of Pakistan
Ministry of Interior
<><><>
Islamabad, the 1st May, 2020

To:The Inspector General, Frontier Corps Balochistan (North), Quetta.
The Inspector General, Frontier Corps KPK (North), Peshawar.
The Director General,Federal Investigation Agency, Islamabad.
Subject: SEALING OF WESTERN BORDER OF PAKISTAN
I am directed to refer to this Ministry’s letters of even No. dated 27th March and 13 April 2020 on
the subject and to convey decision of NCOC conference held on 30th April, 2020 regarding management
of Afghan transit/bilateral trade as under:i.

Torkham and Chaman border to be opened 5 days a week (Monday to Friday) for export only
(both for Afghan transit trade and bilateral trade)
ii. Minimum 100x trucks each will be allowed from Torkham and Chaman border per day.
iii. NATO and ISAF cargo and fuel tankers may also be allowed while ensuring SOPs/protocols
accordingly.
iv. Pedestrian movement of stranded Pakistanis from Afghanistan will be allowed once a week
(Saturday). Maximum 500 and 300 individuals will be allowed from Torkham and Chaman border
respectively.
v. Export of food items (Other than negative list) will be allowed.
2.

Further Necessary action may kindly be taken accordingly.

(Muhammad Asgahr Gondal)
Section Officer (FC)
Copy for information and necessary action to:I.
II.
III.
IV.
V.
VI.
VII.
VIII.
IX.
X.
XI.

Secretary to Prime Minister, Prime Minister’s Office, Islamabad.
The Secretary, Ministry of Defence, Rawalpindi.
The Secretary, Ministry of Petroleum, Islamabad.
The Secretary, Ministry of Foreign Affairs, Islambad.
The Secretary, Ministry of Commerce, Islamabad.
The Chief Secretary Balochistan, Quetta.
The Chairperson, FBR, Islamabad.
The Director General, MO Directorate, GHQ, Rawalpindi.
Director to Minister, Ministry of Interior, Islamabad.
PSO to Secretary Interior, Ministry of Interior, Islamabad.
PS to AS-II, Ministry of Interior, Islamabad.

GOVERNMENT OF PAKISTAN
(REVENUE DIVISION)
FEDERAL BOARD OF REVENUE
******

Islamabad, the 8th April, 2020.
NOTIFICATION

(SALES TAX AN D FED ER AL EXC ISE)
S.R.O. 295(I)/2020.— In exercise of the powers conferred by sub-section (1) of section 4
and section 40 of the Federal Excise Act, 2005, section 219 of the Customs Act, 1969 (IV of 1969),
section 50 of the Sales Tax Act, 1990, read with sub-section (2) of section 8, clause (ii) of sub
section (2) of section 8B, sections 9, 10, 14, 21 and 21 A, clause (c) of sub-section (1) of section
22, first proviso to sub-section (1) of section 23, section 26, section 40C, sub-section (6) of section
47A, sections 48, 50A, 52 and 52A thereof, the Federal Board of Revenue is pleased to direct that
the following further amendment shall be made in the Sales Tax Rules, 2006, namely:In the aforesaid Rules, in form STR-7, in Annex-K, under the heading “Part A-Steel
Melting and re-rolling”, for the first table, the following new table shall be substituted, namely: -

A

S.No.

Consumer number of Electricity units consumed during
month (kwh)
Electricity Meter

Total

[C.No. 3(5)ST-L&P/2007]

(Tatiqeer Ahmed)
Secretary (ST & FE-Budget)

-)
No. 1(2)/2020-DS(A)-Misc

Government of Pakistan
Ministry of Commerce

ifiEReln0

+**++

lslantabad,

tlr

30tt' lvlarch, 2020

SUBJECT: ASSISTANCE REQUIRED BY PAKISTANI EXPORTERS IN EUROPE
AND AMERICAS DUE TO PREVAILING COVID19 SITUATION

You are well aware that the COVID-19 has now spread to 199 countries across
Europe, Asia, the Middle East and the Americas. Currently, USA and Europe have
become the epicenter of this pandemic,

with ltaly surpassing China in terms of number

of fatalities. The global economic and trade activities have been severally impacted

as

port operations remain partially suspended and major markets including US, EU and

Middle East have largely slowed down while global financial markets and stock
exchanges have nosedived. The l\4inistry of Commerce is cognizant that the spread of

COVID-19 pandemic and consequent lockdowns and closure of retail stores worldwide
has caused a negative demand shock which can substantially impact our export orders.

2

Il is pertinent to mention

here that despite of lockdowns and closures of retail

stores, Pakistan's export has registered an impressive double digit growth of 13.2% in the

month of Febury-2020. The positive trend has so far continued in the first 20 days of
March-2020 as export have risen by 8.8%. This rise is even more significant in the face of

fierce competition in international prices. This rise shows the resilience and growing
competitiveness of our export sector.

3

In order to maintain the pace of growth in export, the Ministry of Commerce has

formulated an outreach strategy to help our export industry to retain and expand the
export orders. The Pakistani exporters who are in need of any assistance elther in Europe

or in Americas are requested to contact our Trade and Investment Officer posted in the
country where expolt order is cancelled with the following details;

o
.
.

Contact details

Order details

Palticular intervention required from TIOs.

The contact details of all Trade and Investment Officers of Pakistan posted ln varrous
trade missions across Europe and Americas is given below:
Name & Designation of

Country

s.

2

Email Address

Canada,

Officer
Consulate General of

(Toronto)

Pakistan

001-514 845 2298

USA (Houston)

Ms.

001-281-8905532

pakcom.hus@tdap.gov.pk

001,^281894-401,4

tia. houston @com merce,gov. pk

#
1

Telephone Number
(Office)

Shaista Bunyad
(Trade & lnvestment

Attach
USA

(Los

Angeles)

ool-514 845 2297

shaista bu nyad @gmail.com

6)

Mr. Atif Aziz

(Trade

tic.toronto@ com merce.gov. pk

&

lnvestment

Cou nse llo r)

001 310 470-2368

pakcom.loa @tda p.gov. pk

401,31,0 441 51,1,4

pakcom.la @tda p.gov. pk

Ext .1030

tic.losangeles@commerce.gov.pk
atif a ziz77
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5

6

USA (New York)

Mr. Talat Gondal
Cou nsellor)

ta latgonda l@ hotmail.com

(Washington

001202 243 6500

@

com m

e

rce.gov. pk

mti.wash ington @com merce.gov. pk
a

zmat. pas

@

gma il. co m

Dc)

lnvestment)

IVlexico

Ms. Shabana Aziz

(Mexico City)

(Trade and lnvestment

parepmexico@mofa.gov.pk

r)

shabaziz32S@hotmail.com

B

raz il

(Sao Pau lo)

8

pakustrade @gma il.com
tic. newvo rk

Co u nse llo

7

m

(Trade and lnvestment

Mr. Azmat Mahmud
(Minister Trade &

USA

00L 212 87 9-3117

@ gm a il. co

Arge ntina

Mr. Waqas Alam

(+52-55) 5203-3636

0055-115505-1981

tic. mexicocitV@ com merce.gov. pk

pakccsp@ya hoo.com

Trade & lnvestment

tic.saopau lo@ co m m erce.gov. pk

Cou nse llo r

iwaqasalam @ya hoo, com

Em

bassy of Pakistan

(Buenos Aires)

com

0054 11 477 51294

pa kco m ma r@

oo54 71,-4773-8081

tic. buenosa ires @com merce.gov.pk

g m a il.

0054- 11-5197-58 88
9

France

Mr. Moin ud Din Wani

0033-1-4563 362

pak.emb.comm@wanadoo,fr

(Paris)

Trade and lnvestment

0033-1-45619977

pakcom msection @gma il.com

Cou

nsellor

moinwan i@gmail.com
tic. pa ris@ commerce.gov. pk

10

11

12

Ita ly

Mr. Khalid Hanif

(Rome)

Trade and lnvestment

tic. rome@ com merce.gov. pk

Cou nsellor

kha lid ha nif33 rd @yahoo.com

00390687694816

Poland

Mr. Muhammad

(Warsaw)

Commercial Cou nsellor

R

Za

hid

Mr. Nasir Hamid

uss ia

(Moscow)

M

comsec@tisca

li.

it

0048-22 6463018

pakcom. pol@tda p.gov. pk

0048,22 8494808

tic.warsaw@commerce.gov.pl(

0048-22 8494938

zahidbhattil@gmail.com

oo74957395636

tradewingep@gmail.com

inister (Trade &

mintrademos@tdap.gov.pk

lnvestn]ent)

mti.moscow@commerce.gov.pk

Spain

Mr. Ahmad Affan

(Madrid)

CommercialCounsellor

0034-91-350 4943

tic. madrid @com merce.gov. pk
ah

madaaffa n@gmail.com

com mercia lsection. pa kem b@gma il

.com
1,4

Turl(ey

Mr. Bilal Khan Pasha

(lstan bu l)

ConsulGeneral

oo90-212 3245827

bila lkha npas ha @gma il.com

info@ pakconsu lateista nbu L com
cg. istan bu
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Mr. Shafiq Ahmad

UK

(London

)

0044207 664 9215

s

l@commerce.gov. pk

hafiqsha hzad@gma il.com

Shahzad

tic.london@commerce,gov.pk

Trade and lnvestment

commercia lcou nsellor@ phclondon

Cou nsellor

.org
s,sha hzad @ phclondon.org
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ut(

Mr. Muhammad Akhtar

0044-161-2255885

afsheen.haq@ phclondon.org

(M anchester)

Trade and lnvestment

0044-t6L-2243484

tia. manchester@com merce.gov. pk

Atta che

t7

mu ha mmada khtar. pol@gma il. com

Sweden

Mr. Ghulam Mustafa

0046-8 203300

(Stockh olm )

Com mercial Cou nsellor

Press 3 for CC

commercia lpa kista n@gma il.com
business@ pa kistanem bassy.se

tic.stockholm @com

m

erce,gov. pk

ghu lam. m ustafa@f br.gov. pk
18

G

erma ny

(Fra nkfu

19

rt)

Switze rla n d

Mr. Khawaja

Khu rram

0049-69 697 6970

pakcom.frk@tdap,gov.pk

Naeem

pa re p. cdf @ t-o

Trade and lnvestment

khawajallj@hotmail.com

Cou nsellor

tic.fra nkfu rt@com merce.gov.pk

n

line.

d

e

Mr. Majid Mohsin

0041-22

7

487

0r0

majid mohsin @gmail,co m

Panhwar

0041,-22

7

487

020

tic.geneva@commerce.gov.pk

Trade and lnvestment
Counsellor
Dr. M uhammad lrfa n
Trade and lnvestment
Co u nse llo

r

dr. muha m mad.irfan@gma il.com

4041-22-7 48 7 019

irfan.muhammad@wtopakista n.org

ticl.geneva@commerce.gov.pk

20

Belgium

Mr. Omar

(B russ e ls )

Econom ic Min ister

D-0032-2 67s 9746.

contact@omarhameed.com

Ext: OO32-2 673

econom ic.section@ belgacom. net

8007

em. brussels @commerce.gov. pk

Trade and lnvestment

0032-266327 29-

commercia lsecretary@embassyof p

Attache

00322 673800

a

0032-2 67 597 46

salman_ac@hotmail.com

Mr.

Sa

Ha

meed

lma n Ch audh ry

kista n. be

tia.brussels@commerce,gov.pk
21

Netherla nds

Mr. Rao Rizwan ulHaq

003L-70 3625075

commercial@ pakem bassy. nl

(The

Trade and lnvestment

003170 3648948

tic.thehague@commerce.gov.pk

(Ext.235)

ra

H

ague)

Co u nse

llor

orizwa

n

78

6@ g m a

il.com
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Federation of Pakistan Chambers of Commerce anci Industry is, therefore,
requested to circulate this i[rformation among all concerned.

"i,t

Riaz Clra irclhary
Dcputy Secretary (Ainercias)
A11 sarl

The President
Federation of Pakistan Chamber of Commerce and Industry

I(arachi.

OFFICIAL E.MAIL, FPCCI HEAD OFFICE KARACHI, PAKISTAN
From:
Sent:
To:

Ahsan Riaz Chaud hary < ahsan.riaz@commerce.gov.pk>
Monday, March 30,2020 5:19 PM

Cc:

Subject:

Aaisha Makhdum; astd.moc@gmail.com; aps.astd@g mail.com; Trade & Investment
Counsellor New York; Atif Aziz; tic.saopaulo@commerce.gov.pk;
tic.mexicocity@commerce.gov.pk; TIA, Houston; Shaista Bunyad; atifazizTT@g mail.com;
azmat.pas@gmail.com; PAK-Trade Minister Washington DC; Staff Officer;
sosc@commerce.gov.pk
ASSISTANCE REQUIRED BY PAKISTANI EXPORTERS IN EUROPE AND AMERICAS DUE TO

Attachments:

PREVAILING COVIDl9 SITUATION
Letter to FPCCI (30-03 -2020).pdf

info @f pcci.o rg.

pk

Plcase find attache.l to this ernail l\4inistry of Commetce's letter on the above subject dated today.
Regards,

Ahsan Riaz Chaudhary
Eeputy Secretary (Americas)
IAinistry of Comm€rce I lstamabad

Te[: +92 (51i 920 541 1 | Cel: +9? (300) 44OQ 516
Fax: +92 (51)920 6353
_..1
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No. 01(03- IPPS) 2020
Government of Pakistan
Ministry of Energy
(Power Division)
JOINT SECRETARY
+92-51-9203087

**********

Islamabad the, 26th March 2020

TO WHOM IT MAY CONCERN
Subject:

EXEMPTION TO IPPS OPERATIONAL STAFF FROM LOCK DOWN
ANNOUNCED BY PROVINCIAL GOVERNMENTS

It is extremely important that country continues to have sufficient power
supply available at all times for the people during this pandemic, without any interruption.
To meet this key objective, it is essential that all Power Plants remain fully staffed and
available to the Power Purchaser and National Grid.
2,

It is, therefore, requested, in the best national interest to allow unhindered
movement of Independent Power Producers (IPPs)( list attached) including their
Contractors, Subcontractors, Personnel, Equipment and Vehicles so that uninterrupted
supply of vital energy requirements of the Country may be ensured during crisis situation
as a result of COVID -19 pandemic.

(M. Zargham Eshaq Khan)
The Chief Secretary, Government of AJ&K, Muzaffarabad
The Chief Secretary, Government of Balochistan, Quetta.
The Chief Secretary, Government of Khyber Pakhtunkhwa, Peshawar.
The Chief Secretary, Government of Punjab, Lahore.
The Chief Secretary, Government of Sindh, Karachi.
Copy for information:
The Managing Director, PPIB , Islamabad
The Chief Executive Officer, AEDB Islamabad
PS to Minister for Energy (Power Division), Islamabad
PS to Secretary Power Division. Islamabad
PS to Additional Secretary (II) Power Division.
Mr. Khalid Mansoor,, Chairman , IPPA, Islamabad ( Fax-51-23440425)

Project
Hub Power Project, (HUBCO)

Location
Tehsil Hub, District Lasbela,
Baloshistan

2

Lalpir Limited

Mehmood Kot, Muzaffargarh, Punjab

3

Pak Gen. (Pvt) Limited

Mehmood Kot, Muzaffargarh, Punjab

4
5
6

Altern Energy Limited
Fauji Kabirwala Power Company
Gul Ahmed Energy Ltd. (GAEL)

Fatah Jang, Attock
Kabirwala, District Khanewal
Korangi Industrial Township, Karachi

Habibullah Coastal Power (Pvt) Co.
, a
,
. 9

Japan Power Generation (Pvt)
Limited
Kohinoor Energy Limited

k 10 Liberty Power Project
,
111 Rousch (Pakistan) Power Limited
r. 12 '
.
13
1
il.14

Saba Power Company Limited
Southern Electric Power Company
Limited
Tapal Energy Limited

15 Uch Power Limited
.16 Davis Energen Power Project
17 Kot Addu Power Company Limited
fKAPC0)*
la New Bong Escape Hydropower
Project
119 Attock Gen Limited
20
, ..
, 21
'122
1
2

Atlas Power Limited

Quetta
17 km Jia Bagga, Off Raivvind Road,
Lahore '
Raiwind-Manga Road. Near Lahore
Daharki, Distt. Ghotki, Sindh
'Abdul Hakeem Barrage, District
Khanewal
Farougabad, Shiekhupura, Punjab
Raiwind Lahore, Punjab
District West,Karachi
Dera Murad Jamali, District
Nasirabad, Balochistan
Jhang, Punjab
Kot Addu District, Muzaffargarh,
Punjab'
7.5 km Downstream Mangla Dam,
Azad Jammu & Kashmir
Rawalpindi, Punjab
Sheikhupura, Punjab

Enq o Energy Limited

Qadirpur, Sindh

Saif Power Limited

Sahiwal, Punjab

Halmore Power Generation
Company Limited

,r24 Hub Power Project Narowal
,
, 25 Liberty Power Tech
; 26 Nishat Power Limited
L
,
27 Nishat Chunian Limited
n
,
28 Orient Power Company Limited

Bhikki District Sheikhupura- Punjab
Narowal - Punjab
Faisalabad (near M-3 Industrial
Estate)
Near Lahore
Near Lahore
Balloki District Kasur, Punjab

9 Foundation Power Company
(Daharki) Limited
0 Sapphire Electric Company Limited

Daharki, Sindh
Mundke, District Sheikhupura, Punjab

, .31 Uch-II Power Project

Dera Murad Jamali, Balochistan

' 32 Patrind Hydropower Project
,' 33 culpur .-Hydropower Project
34 Sahiwal Coal Power Project
35 Port Qasim Coal Power Project
36

RLNG based Haveli Bahadur Shah
Project

37 RLNG based Bhikki Power Project
. 38 RLNG based Balloki
la Engro Thar Coal Power & Mine
'
1 Project
China Power Hub Generation
40
Company (Private) Limited

Muzaffarabad AJK
Poonch River,

AJ&K

Qadarabad, Sahivval
Port Qasim, Karachi
Haveli Bahadur Shah, Jhang
Bhikki, Sheikhupura '
Balloki, Kasur
Thar
Hub, Baluchistan....

PROJECTS UNDER CONSTRUCTION

Project
1
2*

1263 MW RLNG based
Project
330 MW Thar Coal based
Power Project
330 MW Thar Coal based
Power Project
660 MW Thar Coal based
Povver Project i .

5

Ria1-11 Hydropower Project

6*

Korot Hydropower Project

330 MW Thar Coal based
Power Project
1320 MW Thar Coal based
Power Project
9* Suki Kinari Hydropower'
Project
300 MW Imported coal based
101
Power Project
1320 MW Thar Coal based
801)* .
Power Project
1320MW Thar coal based
11*
Power Project
12 Kathai-11 Hydropower Project

'

7

Sponsor/
Company Name
PTPL
.
Thar Energy Limited

Location

'T
Near Trimmu Barrage, Jhang,
Punjab
1 '
Thar Block II Sindh

Thal Nova Power Thar (Pvt)
Thar Block-I1 Sindh
Ltd
'
Lucky Electric Power
Pod Qasim, Karachi
Company Ltd. ,
Ghori Wala Nullah, Muzaffarabad
Riali Hydro Power Co.
AJ&K
Jehlum River, Dist Rawalpindi,
Karol Power Co. Pvt Ltd
Punjab
'
Siddigsons Energy Limited Thar Block-11, Sindh
Thar Cotal Block
L-ltdPower
ion o

Thar Block-1, Sindh

S.K Hydro Pvt Ltd

Kunhar River, Mansehra, KP

China communication
ion
Construction Co
Thar Coal Block-I Power
Generation Co. Ltd.
Oracle Coal Fields PLC
England
Kathai-11 Hydro (Pvt) Ltd.

Gwadar, Balochistan
Thar Block-I, Sindh
Thar Block VI, Sindh
Kathai Nullah, Hattian, AJ&K

/

Azad Rattan Hydropower.
Project

,1

Kohala Hydropower Project
5

Ashkot Hydropower Project

16

Mahl Hydropower Project

17

Athinugam Hydropower
Project

Azad Pattan Power (Pvt) Ltd. Jehlum River, Sudhnoti, AJ&K
Kohala Hydro Company
Limited
'
'
Ashkot Energy (Pvt) Ltd

Johlurn River/ Kohala, AJ&K
Neelurn River, AJ&K

CWE Investment Corporation/
Jehlum River AJ&K/ Punjab
China Three Gorges & D ans
'
Tech Pakistan
Korea Hydro and Nuclear
Company
Neelum River, AJ&K
i

18

Turionas-Uzghor Hydropower
Sinohydro-Sachal Consortium Golen Gol River, Chitral Valley KR
Project
, 163MW imported coal based
19
Grange Power Limited
Arifwala, Punjab
Power Project
20 Kagah Hydropower Project
Kaigah, Indus River, KR
Chakothi-Hattian Hydropower
2
Muzaffarabad, AJ&K
Project
.
22 Rajdhani Hydropower Project
Poonch River AJ&K.
Neckeherdim-Paur
2
Yarkun River, Chitral Valley KP
Hydropower Project
24 Median Hydropower Project
Swat River, KR
25 Sehra Hydropower Project
Poonch River, AJ&K

Sr.
Project
#
Matiari-Lahore HVDC
Transmission Line Project

Sponsor/
Location
Company Name
China Electric Power
Equipment and Technology Co. Mafiari to Lahore
Ltd, (CET)/ State Grid
(Approx 880 Km)
Corporation of China (SGCC)

No. 1(2)/2020-DS(A)-Misc

Government of Pakistan
Ministry of Commerce
*****

Islamabad, the 30th March, 2020
SUBJECT:

ASSISTANCE REQUIRED BY PAKISTANI EXPORTERS IN
EUROPE AND AMERICAS DUE TO PREVAILING COVID19
SITUATION

You are well aware that the COVID-19 has now spread to 199 countries across
Europe, Asia, the Middle East and the Americas. Currently, USA and Europe have
become the epicenter of this pandemic, with Italy surpassing China in terms of
number of fatalities. The global economic and trade activities have been severally
impacted as port operations remain partially suspended and major markets including
US, EU and Middle East have largely slowed down while global financial markets and
stock exchanges have nosedived. The Ministry of Commerce is cognizant that the
spread of COVID-19 pandemic and consequent lockdowns and closure of retail stores
worldwide has caused a negative demand shock which can substantially impact our
export orders.
2

It is pertinent to mention here that despite of lockdowns and closures of retail

stores, Pakistan’s export has registered an impressive double digit growth of 13.2% in
the month of Febury-2020. The positive trend has so far continued in the first 20 days
of March-2020 as export have risen by 8.8%. This rise is even more significant in the
face of fierce competition in international prices. This rise shows the resilience and
growing competitiveness of our export sector.
3

In order to maintain the pace of growth in export, the Ministry of Commerce

has formulated an outreach strategy to help our export industry to retain and expand
the export orders. The Pakistani exporters who are in need of any assistance either in
Europe or in Americas are requested to contact our Trade and Investment Officer
posted in the country where export order is cancelled with the following details;

•

Contact details

•

Order details

•

Particular intervention required from TIOs.

The contact details of all Trade and Investment Officers of Pakistan posted in various
trade missions across Europe and Americas is given below:
S.
#

Country

Name & Designation of
Officer

Telephone Number
(Office)

Email Address

1

Canada,
(Toronto)

Consulate General of 001-514 845 2297
Pakistan
001-514 845 2298

tic.toronto@commerce.gov.pk

2

USA (Houston)

Ms. Shaista Bunyad 001-281-8905532
(Trade & Investment
001-281894-4014
Attaché)

pakcom.hus@tdap.gov.pk
tia.houston@commerce.gov.pk
shaistabunyad@gmail.com

3

USA
Angeles)

(Los Mr. Atif Aziz

001 310 470-2368

(Trade & Investment 001 310 441 5114
Counsellor)
Ext .1030

pakcom.loa@tdap.gov.pk
pakcom.la@tdap.gov.pk
tic.losangeles@commerce.gov.pk
atifaziz77@gmail.com

4

USA (New York) Mr. Talat Gondal

001 212 879-3117

(Trade and Investment
Counsellor)

pakustrade@gmail.com
tic.newyork@commerce.gov.pk
talatgondal@hotmail.com

5

6

USA
(Washington
DC)

Mr. Azmat Mahmud 001 202 243 6500
(Minister
Trade
&
Investment)

mti.washington@commerce.gov.pk

Mexico

Ms. Shabana Aziz

tic.mexicocity@commerce.gov.pk

(Mexico City)

(Trade and Investment
Counsellor)

(+52-55) 5203-3636

azmat.pas@gmail.com

parepmexico@mofa.gov.pk
shabaziz328@hotmail.com

7

Brazil

Mr. Waqas Alam

(Sao Paulo)

Trade & Investment
Counsellor

0055-11 5505-1981

pakccsp@yahoo.com
tic.saopaulo@commerce.gov.pk
iwaqasalam@yahoo.com

8

Argentina

Embassy of Pakistan

(Buenos Aires)

0054 11 47751294

pakcommar@gmail.com

0054-11-4773-8081

tic.buenosaires@commerce.gov.pk

0054-11-5197-5888
9

France

Mr. Moin ud Din Wani

0033-1-4563 362

pak.emb.comm@wanadoo.fr

(Paris)

Trade and Investment
Counsellor

0033-1-45619977

pakcommsection@gmail.com
moinwani@gmail.com
tic.paris@commerce.gov.pk

10

Italy

Mr. Khalid Hanif

(Rome)

Trade and Investment
Counsellor

00390687694816

comsec@tiscali.it
tic.rome@commerce.gov.pk
khalidhanif33rd@yahoo.com

11

12

Poland

Mr. Muhammad Zahid

0048-22 6463018

pakcom.pol@tdap.gov.pk

(Warsaw)

Commercial Counsellor

0048-22 8494808

tic.warsaw@commerce.gov.pk

0048-22 8494938

zahidbhatti1@gmail.com

0074 95 7395636

tradewingep@gmail.com

Russia

Mr. Nasir Hamid

(Moscow)

Minister (Trade &
Investment)

mintrademos@tdap.gov.pk
mti.moscow@commerce.gov.pk

13

Spain

Mr. Ahmad Affan

(Madrid)

Commercial Counsellor

0034-91-350 4943

tic.madrid@commerce.gov.pk
ahmadaaffan@gmail.com
commercialsection.pakemb@gmail
.com

14

Turkey

Mr. Bilal Khan Pasha

(Istanbul)

Consul General

0090-212 3245827

bilalkhanpasha@gmail.com
info@pakconsulateistanbul.com
cg.istanbul@commerce.gov.pk

15

UK

Mr. Shafiq Ahmad
Shahzad

(London)

0044207 664 9215

shafiqshahzad@gmail.com
tic.london@commerce.gov.pk

Trade and Investment
Counsellor

commercialcounsellor@phclondon
.org
s.shahzad@phclondon.org

16

UK

Mr. Muhammad Akhtar

0044-161-2255885

afsheen.haq@phclondon.org

(Manchester)

Trade and Investment
Attache

0044-161-2243484

tia.manchester@commerce.gov.pk
muhammadakhtar.pol@gmail.com

17

Sweden

Mr. Ghulam Mustafa

0046-8 203300

commercialpakistan@gmail.com

(Stockholm)

Commercial Counsellor

Press 3 for CC

business@pakistanembassy.se
tic.stockholm@commerce.gov.pk
ghulam.mustafa@fbr.gov.pk

18

Germany

Mr. Khawaja Khurram
Naeem

0049-69 697 6970

(Frankfurt)

pakcom.frk@tdap.gov.pk
parep.cdf@t-online.de

Trade and Investment
Counsellor

khawaja113@hotmail.com
tic.frankfurt@commerce.gov.pk

19

Switzerland

Mr. Majid Mohsin
Panhwar

0041-22 7487010

majidmohsin@gmail.com

0041-22 7487020

tic.geneva@commerce.gov.pk

Trade and Investment
Counsellor

Dr. Muhammad Irfan
Trade and Investment
Counsellor

dr.muhammad.irfan@gmail.com
0041-22-748 7019

irfan.muhammad@wtopakistan.org
tic1.geneva@commerce.gov.pk

20

Belgium

Mr. Omar Hameed

D-0032-2 675 9746.

contact@omarhameed.com

(Brussels)

Economic Minister

Ext: 0032-2 673

economic.section@belgacom.net

8007

em.brussels@commerce.gov.pk

0032-26632729-

commercialsecretary@embassyofp
akistan.be

Mr. Salman Chaudhry
Trade and Investment
Attache

00322 673800
salman_ac@hotmail.com
0032-2 6759746
tia.brussels@commerce.gov.pk

21

Netherlands

Mr. Rao Rizwan ul Haq

0031-70 3625075

commercial@pakembassy.nl

(The Hague)

Trade and Investment
Counsellor

0031 70 3648948

tic.thehague@commerce.gov.pk

(Ext. 235)

raorizwan786@gmail.com

4.
You are, therefore, therefore, requested to circulate this information among all
concerned.

Distribution:

1. Faisalabad Chamber of Commerce & Industry
2. Gujrat Chamber of Commerce & Industry Chamber
3. Lahore Chamber of Commerce & Industry
4. Rawalpindi Chamber of Commerce & Industry
5. Sialkot Chamber of Commerce & Industry
6. Attock Chamber of Commerce & Industry
7. Bahawalpur Chamber of Commerce & Industry
8. Dera Ghazi Khan Chamber of Commerce & Industry
9. Gujranwala Chamber of Commerce & Industry
10. Jhang Chamber of Commerce & Industry
11. Jhelum Chamber of Commerce & Industry
12. Multan Chamber of Commerce & Industry
13. Okara Chamber of Commerce & Industry
14. Sahiwal Chamber of Commerce & Industry
15. Sargodha Chamber of Commerce & Industry
16. Rahim Yar Khan Chamber of Commerce & Industry
17. Chakwal Chamber of Commerce & Industry
18. Vehari Chamber of Commerce & Industry
19. Sheikhupura Chamber of Commerce & Industry
20. Khanewal Chamber of Commerce & Industry
21. Karachi Chamber of Commerce & Industry

22. Lasbela Chamber of Commerce & Industry
23. Dadu Chamber of Commerce & Industry
24. Larkana Chamber of Commerce & Industry
25. Sukkur Chamber of Commerce & Industry
26. Mirpurkhas Chamber of Commerce & Industry
27. Shikarpur Chamber of Commerce & Industry
28. Khairpur Chamber of Commerce & Industry
29. Jamshoro Chamber of Commerce & Industry
30. Shaheed Benazirabad Chamber of Commerce & Industry
31. Dera Ismail Khan Chamber of Commerce & Industry
32. Haripur Chamber of Commerce & Industry
33. Mardan Chamber of Commerce & Industry
34. Sarhad Chamber of Commerce & Industry
35. Swat Chamber of Commerce & Industry
36. Kohat Chamber of Commerce & Industry
37. Mansehra Chamber of Commerce &
38. Chitral Chamber of Commerce & Industry
39. Lower Dir Chamber of Commerce & Industry
40. Abbottabad Chamber of Commerce & Industry
41. Swabi Chamber of Commerce & Industry
42. Khyber Chamber of Commerce & Industry
43. Islamabad Chamber of Commerce & Industry
44. Gilgit Chamber of Commerce & Industry
45. Mohmand Agency Chamber of Commerce & Industry
46. Bajour Chamber of Commerce & Industry
47. Mirpur Chamber of Commerce & Industry
48. Hunza Chamber of Commerce & Industry
49. Nagar Chamber of Commerce and Industry
50. Chamber of Commerce & Industry, Quetta
51. Chaman Chamber of Commerce & Industry
52. Pashin Chamber of Commerce & Industry
53. Loralai Chamber of Commerce & Industry
54. Makran Chamber of Commerce & Industry
55. Zhob Chamber of Commerce & Industry
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Fleet Operators Association of Pakistan

March 26, 2020

Honourable Mr. Imran Khan,
Prime Minister of Pakistan
PM Secretariat, PM House
Islamabad
Subject: APPEAL TO HONOURABLE PRIME MINISTER OF PAKISTAN, CHIEF MINISTERS OF ALL THE
PROVINCES, CHAIRMEN - FBR/SRB/PRA/BRA/KPRA
Dear Prime Minister,
“Fleet Operators Association of Pakistan” (FOAP) FOAP.com.pk/ is a registered association acting
as a forum of all fleet operators of Pakistan having ownership of at least 25 vehicles or more and other
related associates. We are the only trade association representing this sector, which is duly licensed
by Directorate General – Trade Organizations dgto.gov.pk, Government of Pakistan and registered with
Securities and Exchange Commission of Pakistan secp.gov.pk as a corporate body. FOAP represents the
logistic industry with 41 major players having fleet of Trucks, Tankers and specialty carriers for
transport. FOAP is also member of International Road Transport Union IRU.org, enabling us to
collaborate TIR & CMR convention implementations.
We stand by the nation and our fellow countrymen and women in this difficult time in fighting COVID19. We are the WHEELS OF BUSINESS AND TRADE IN THE COUNTRY. During this time of crises, we
are the most ESSENTIAL SERVICES, whose continuity ensures continuation of Business and Trade, as
without Logistics, stocks can pile up in the factory premises and ports, export orders remain unfulfilled
and basic life products remain undelivered, unless our workforce do no move door to door, market to
market, city to city and province to province to deliver goods and packages. This workforce combines
of owners of Vehicles, Drivers and Operators, Mechanics, Electricians and Technicians and Cleaners
and Account keepers and Bill Collectors.
In this process, our personnel are bracing the challenges of this epidemic, ensuring safety and well
being of themselves, their families, own and customers staff and all people they met on their journey
to the destination. This is all we are doing to ensure continuity of trade and business at the gravest of
the risk the world is facing all over. They ensure that perishable goods and food items reach grocery
stores, all basic necessity items are delivered to meet public demands and maintain sanity and peace
in the country, which otherwise would create law and order situation due to shortage of commodities.
Road Freight Logistics sector contributes about 10% to the GDP and employs about 6% of the total
workforce. The sector plays important role in linking other sectors in the economy, contributes to both
domestic and international trade, and helps facilitate the spatial transformation occurring in Pakistan.
Financial Support to this ROAD FREIGHT LOGISTICS is crucial in this times of crises so that our
workforce continue to keep the wheels of their Vehicles and Households. Due to crises like situation,
payments of our pending and running bills / invoices from all walk of customers are stuck up, due to
overall cash crunch and liquidity crises. However, we continue to serve our customers and our country,
as any stoppage of deliveries would add further burden on worthy and loyal customers and create
problem of provision and availability of commodities all over the country.

Office No. 202, 2nd Floor, 18-C, Zamzama Commercial Lane No. 2, DHA, Phase V, Karachi, Pakistan
Email: Association@FOAP.com.pk Mobile No. +92 345 2056586, Phone No. +9221 35303352

Fleet Operators Association of Pakistan

We request your kind office to advise following “Immediate Relief Measures”:
1.
2.
3.
4.
5.
6.
7.

8.

All commercial electricity bills be cut to half for the next 3 months.
3% Withholding Tax on Freight Services be reduced to 1% for all future payments till
December 2020.
All Lease Payments be deferred for at least another six (6) to nine (9) months, until the
business and trade is back to normal.
Complete moratorium on Interest / Mark up / Profit on Lease Rentals be waived from March
2020to August 2020.
All Sales Tax Payments to Federal and Provincial Sales Tax Regulatory Authorities from
March to June be deferred for 3 months.
Vehicle Registration and other charges waived completely till end of December 2020.
Operating Staff of Logistics, including Cleaners, Drivers and Operators be included in the list
of Support Funds earmarked by the Honourable Prime Minister under the COVID 19 RELIEF
FUND.
Toll Collection must be suspended for the time being. Cash availability is an issue and also
currency notes can be major cause of spread of disease. (India has already announced
suspension of Toll)

We therefore request that Immediate Relief Measures be announced to support the Road and Freight
Logistics so that they continue to serve the trade and industry, in the most difficult of times, with basic
life facilities closed on highways and motorways, with honor, dignity and satisfaction that their
Government and Fiscal Authorities are there to hear their grievances and support them and their
families.
Thanking you and look forward to swift response,

_________________________
Secretary General,
Fleet Operators Association of Pakistan.

Copy to:
1. Chief Ministers (Punjab, Sindh, KPK, Baluchistan)
2. Chairman FBR
3. Chairman Regional Revenue Authorities (PRA, SRB, KPRA, BRA)
4. President FPCCI
5. Chairperson, “Ehsaas” Program
6. Chairman NHA

Office No. 202, 2nd Floor, 18-C, Zamzama Commercial Lane No. 2, DHA, Phase V, Karachi, Pakistan
Email: Association@FOAP.com.pk Mobile No. +92 345 2056586, Phone No. +9221 35303352

External Relations Department
ERD/M&PRD/PR/01/2020-32

March 26, 2020

SBP and PBA issue Relief Package
for households and businesses to cope with impact of COVID-19 Pandemic
Amid growing concerns about the potential economic impact of the COVID – 19 pandemic, State Bank
of Pakistan (SBP) with the collaboration of Pakistan Banks Association (PBA), has announced a
comprehensive relief package. This package will help relevant stakeholders including households and
businesses (microfinance, SMEs, corporates, commercial, retail, and agriculture) to manage their
finances through this temporary phase of disruption. Key highlights of the package are as follows:
Banks’ overall pool of loanable funds has been increased. To support the banking sector to supply
additional loans to businesses and households, SBP has reduced the Capital Conservation Buffer (CCB)
from its existing level of 2.50% to 1.50%. This will enable banks to lend an additional amount of around
Rs. 800 billion, an amount equivalent to about 10% of their current outstanding loans. The reduced CCB
level will remain applicable till further instructions by SBP.
The regulatory limit on extension of credit to SMEs has been permanently increased. SMEs typically
bear the brunt of credit supply contractions during periods of heightened risk aversion and economic
downturn. Therefore, as a tool to incentivize banks to provide additional loans to retail SMEs, the
existing regulatory retail limit of Rs. 125 million per SME has been permanently enhanced to Rs. 180
million with immediate effect. This measure will facilitate banks to provide more loans to SMEs, which
currently stand at around Rs. 470 billion.
Borrowing limits for individuals have been increased for one year. The capacity to borrow from banks
for individuals is limited by their capacity to bear the burden of debt, defined in terms of a percentage
of their income and known as a Debt Burden Ratio (DBR). SBP has relaxed the DBR for consumer loans
from 50% to 60%. This measure will allow about 2.3 million individuals to borrow more from banks in
this time of need.

Payment of principal on loan obligations will be deferred by banks. Banks and DFIs will defer the
payment of principal on loans and advances by one year. To avail this relaxation, borrowers should
submit a written request to the banks before 30th June 2020. They will, however, continue to service
the mark-up amount as per agreed terms and conditions. The deferment of principal will not affect
borrower’s credit history and such facilities will also not be reported as restructured/rescheduled in
the credit bureau’s data. The total amount of principal coming due over the next year is about Rs. 4,700
billion.
Regulatory criteria for restructuring/rescheduling of loans have been temporarily relaxed till 31 st
March 2021. For borrowers whose financial conditions require relief beyond extension of principal
repayment for one year, SBP has relaxed the regulatory criteria for restructuring/rescheduling of loans.
The loans that are re-scheduled/restructured within 180 days from the due date of payment will not
be treated as defaults. Banks would also not be required to suspend the unrealized mark-up against
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External Relations Department
such loans. In addition, the timeline for classification of “Trade Bills” has been extended from 180 days
to 365 days.
Margin call requirements against bank financing have been reduced. Keeping in view the steep decline
in share prices, margin call requirement of 30% vis-à-vis banks’ financing against listed shares has been
significantly reduced to 10%. Banks have also been allowed to take exposure on borrowers against the
shares of their group companies. Banks have currently extended loans in excess of Rs. 100 billion
against listed shares.
SBP and PBA expect that the measures above will help households and businesses in dealing with
financial problems arising due to COVID-19. SBP will keep monitoring the economic situation and credit
conditions faced by households and businesses closely, and stands ready to take additional needed
measures in coordination with PBA to steer the economy during this period of temporary disruption.

*********************************
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