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KEY HIGHLIGHTS
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Dear Participants,

In June 2024, the PSX achieved notable progress as the benchmark KSE-100 index hit a historic high of 78,810
points and closed af 78,445 points. The markef's opfimisfic outlook can be credited to the federal budget FY25,
which exceeded market expectations by maintaining tax rafes on dividends and capital gains for filers, while
increasing tax rafes on other asset classes.

On the economic front, the federal government announced the budget for FY25, with a total budgeted outlay of PKR
18.9tm (up 30% from budgeted figures of FY24). The government has set a GDP growth target of 3.6% for FY25 as
compared fo 2.4% in FY24R. Gross revenue receipts are expected at PKR 17.8tm while the government has allocated
PKR 18.9tm for current expenditure, however, fiscal deficit is budgeted at PKR 8.5tm, which forms 6.8% of GDP. On
the inflationary side, the Government is expecting inflation for FY25 to average 12%. The budget is largely sfatus quo
with the bulk of the tax burden coming from indirect taxes while further taxing the existing taxpayers. Moreover, it is
aligned with the IMF requirements to achieve the extended fund facility program.

The current account number for the month of May'24 posted a current account deficit (CAD) of US$270mn vs Current
account surplus (CAS) of US$499mn in Apr'24. The country’s total FX reserves stood at USD 14.57bn, with SBP
reserves sfanding at over USD 9.38bn. The price of petrol decreased by PKR 10.20/lir to PKR 258.16/lir, while the
price of HSD also decreased by PKR 2.33/lir, reaching PKR 267.89/lir. PKR remained quite stable against USD in
the infermarket, closing af PKR 278.34,/USD. lastly, FDI experienced a decline of 25% M/M to USD 27 1mn in
May'24.

The major numbers during the month:

The State Bank of Pakistan cut its key policy rate by 1.5 percentage points to 20.5%.

The current account balance for the month of May’24 posted a deficit of USD 270mn.

CPl inflation in June'24 stood at 12.57% Y/Y, compared to 11.76% in May'24.

PKR depreciated against USD by a mere 0.01 rupees during the month, closing at PKR 278.34/ USD.

The LSMI output for Apr'24 increased by 6% Y /Y. Overall, the large-scale manufacturing sector has shown a growth
of -0.45% during 10MFY24 with main contribution from food (0.32%), garments (0.93%), petroleum products
(0.49%), Chemicals (0.52%), pharmaceuticals (0.97%), and fumiture (0.54%). The uptick was partially balanced out
by a decrease in the output of Textiles, Tobacco, Cement, Electrical Equipment, Automobiles, and lron & Steel.

Cement dispatches recorded a 11.69% Y/Y decline in June'24, with total dispatches at 3.079MT compared to
3.487MT in June'23. The sale of pefroleum products witnessed a jump of 4% M/M and clocked in at 1.45MT in
June'24. Tofal sales during FY24 settled at 16.61 million tonnes. Moreover, the country’s auto sales for May'24
recorded 10,949 units, a growth of 4% compared to the previous month.



ECONOMY UPDATE

MACROECONOMIC INDICATORS

KEY STATISTICS Rﬁfg,ﬁﬁ? RRENT | PREVIOUS -

Trade Deficit (USD mn) (2,038) (1,815  (19,724)
Remittances (USD mn) May 3,243 2,812 27,093
Curent A/C Balance (USD mn) May (270) 499 (464)

FDI (USD mn) May 271 359 1,728

Tax Collection* (PKR bn) June 1,183 760 9,306

M2 Growth 15.47%
Source SBP, FBR

* Provisional figures

In May'24, trade deficit expanded to USD
2,038mn compared fo USD 1,815mn during
previous month, an increase of 12% on monthly
basis. Cumulatively, the trade deficit for FY24
docked in at USD 19.72bn, down 17% YoY. In
June 2024, FBR collected PKR 1,183 billion in
taxes. Cumulatively, FBR collected PKR 9,306
billion in financial year 202324, against the
target of PKR 9,252 billion, showing an increase
of PKR 54 billion over the yearly farget.
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The national CPI during the month of June'24
stood at 12.57% Y /Y compared to 11.76%
Y/Y in the previous month. On a M/M
basis, CPI inflation Increased by 0.46% in
June’24. This surge is mainly due to the
increase in housing, water, electricity, gos &
fuels followed by the slight increase in the
food inflation. This fakes average FY24 CPI
reading fo 23.88%. To nofe, RIR sfood at
7.93%.

Source: PBS
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banks reserves held USD 5.183bn, bringing the
tofal reserves to USD 14.57bn. During the same
period, PKR remained stable against the US

Dollar, maintaining a rate of PKR 278.34,/USD.
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CAPITAL MARKETS UPDATE

EQUITY MARKET

KMI -30 ONE YEAR PERFORMANCE
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In June'24, the KMI-30 index continued its
130000 upward  frend.  The  commendable
performance translated to a monthly slight
gain of 0.51%, adding 644 points fo close at
110000 high of 12,424. Trocﬁng activity was down
with an average volume of 205mn shares

(down by 36% M/M), while the average
” “ ‘ e traded value reached PKR 12.01bn (down %y

250

120,000

25% M/M). Investor confidence received a
nofable  boost  from  the  following
o developments: 1) Government's continued
engagement with IMF o negotiate terms and
fulfil the prerequisites for an extended fund
facility, 2) Maintaining fax rates on dividends
e ot () (15 e, e (9 and capital gains in the budget of FY25, 3)
Reduction in policy rate by 1.5 ppis to
20.5%. 4) Declining frend in inflation.
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Source: PSX

SECTOR WISE TOP CONTRIBUTORS

The major seciors driving the robust performance of
equily benchmark during the month  were
Commercial banks (+1,516.33 points), Ferfilizer
(+610.65 points), Power generation (+591.08
points), Cements (+13704 points). On the ofher
hand, seclors that confributed negatively to market
performance are Refinery (66.48 points), Ol &
Cas Exploration Companies (75.08 poinis), Texiile
Composite (121.17  poinis), Technology &
Source: PSX communication (279.14 points).

Power Generation & Distribution
Fertilizer

Cement

Commercial Banks

Oil & Gas Marketing Companies

Refinery

Technology & Communication -6

Ol & Gas Exploration Companies |3

FIPI LIPI

Companies

fnsurance Cos. Foreigners were net buyers aggregating USD

M.Funds 1.8mn with major inflows recorded in Banks

Broker Prop. (USD 8.1mn), Power (USD 2.7mn), Tech &

el Communication  (USD  2mn)  E&Ps  (USD

4.4mn). On the other hand, outflow was

B recorded in E&Ps (USD 5mn), Fertilizer (USD
Other Fls 1.8) & others (USD 2mn).

BanksDFls

On the domesfic front, Companies (USD

fndividuals 13.3mn), Insurance Companies (USD 6.1mn)

-200 and Mutual funds (USD 5.9mn) were the

major buyers, while major net selling was
noted by Individual (USD -16.8mn) , DFls
(USD -10.5mn), and Others FI (USD -3.7mn).




CAPITAL MARKETS UPDATE

DEBT MARKET

SECONDARY MARKET PKISRV

GOPISV09-102024 10029 100.08 021

GOPISF.09-102024 100.66 100.68 002)

GOPISV04122024 10034 9991 043

GOPISF26:062026 100.11 10300 (2.69)

COMISV-1 2072026 100.09 10003 0.06

GOPISV-04-122026 99,82 9958 0.24 Throughout the month, the prices of GoP ljara

GOPISF.04-122026 100.11 100.11 0.00 Sukuks VRR and FRR experienced a significant

GOPISV26:062028 10303 10288 0.5 increase. This trend can be attributed to

GOPISF20-092028 101.65 101.69 (0.04) investors'  preference fo secure current high

GOPISV04-122028 10016 9998 018 yields. This is primarily driven by expectations

GOPISF04-122028 101.33 10050 083 of further policy rafe cuts and uncertainty
regarding regular conduct GIS auctions due to

Source: MUFAP the unavailability of underlying asses.
KIBOR

During the month, the Kibor rates for the
3-month, é-month and  12-month  periods
wrapped up at 20.24% (-80bps MoM,),
20.14% (-88bps MoM) and 19.22% (-118bps
MoM).

Kibor-3 Month 20.24% 21.04%
Kibor-6 Month 20.14% 21.02%
Kibor-12 Month 19.22% 20.40%
Source: SBP
AUCTION UPDATE
“hos | anon  mvowaton] ower |
3 year -30 Bid Rejecfed -
5 year -31 15 -46 bps
1 year 18.50% 19.89% -139 bps
3 year 15.80% Bid Rejected
5 year 15.10% 15.30% 20 bps

Source: PSX

For GoP ljara (VRR), participation of PKR 153
bn across various tenors was observed, as
compared fo the target of PKR 20 bn. Out of
fofal participation, acceptance stood at primal
of PKR 20 bn across tenors during the month.
The latest auction result clocked in af an
accepfance of PKR 5 bn at 19.6427% (-30
bps spread) for 3-year tenor and PKR 15 bn at
19.6327% (-31 bps spread) for 5-year fenor.

For GoP ljara (FRR), total market participation
of PKR 111 bn was witnessed against the
target of PKR 30 billion. MoF accepted a total
of PKR 21 bn throughout the month. In the latest
auction PKR 20.8 bn was accepted at
18.50% in 1-year, PKR 0.04 bn at 15.80% in
3-year, and PKR 0.015 bn at 15.10% in
S-year.
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STRATEGY & OUTLOOK

EQUITY MARKET:

The initiation of a broader IMF program in conjunction with monefary easing s likely to increase further investors' frust in equities. However,
inflationary impact of federal budget, changes in the regulatory framework, economic indicators, corporate earnings, and global events
will play a vital role in influencing the stock market's performance.

Key triggers which can have an impact on benchmark include:
. Successfully securing a new, larger, and longerterm IMF program following the completion of SLA agreement.

. Continued consolidation on the macro-economic front.
. Amid rise in fensions on the global Eoliﬂcol scenario, any unexpected movements in infernational commodity prices will
remain a key concem for driving Pakistan's external account position.

We are dlosely monitoring the equity market's performance and will seize any opportunity that arises fo maximize returns for our
policyholders.

DEBT MARKET:

In the backdrop of receding inflationary pressure, the Monetary Policy Committee reduced the policy rate by 150 basis
points fo 20.5% cifing easing inflation pressures amid tight monetary policy stance supported by fiscal consolidation. Despite
this adjustment in policy rate, real interest rates will remain significantly positive. The risks to nearterm inflation outlook remain
vulnerable, particularly from the FY25 budgetary measures and stringent conditions of IMF’s EFF potential future adjustments
in electricity and gas fariffs.

Given the current economic conditions and positive outlook, it is anticipated that the MPC may pause in upcoming meeting
fo gauge outcome of earlier policy adjustment and impact of budget measures on inflation. However monetary cydle is likely
fo confinue for the rest of the calendar year 2024, leading to a downward shift in the yield curve. As a result, longferm
instruments will remain in limelight, where fixedate instrument protect against reinvestment risk and floating-rate instruments
offer lucrative yield along with fixed spread.

Considering the existing macroeconomic conditions and projected interest rates, our portfolios are well calibrated in
longertenor instruments. Furthermore, we remain vigilant about any developments that could affect our investment sfrategy.

FUND WISE STRATEGY

. Jubilee Life Balanced Takaful Fund: Jubilee life Balanced Takaful Fund offers ifs participants high yielding refum with optimal
allocation of 88% in government backed insfruments, along with 7% exposure in mutual funds, 2% in cash deposits and 3% in
corporate sukuks, thereby allowing policy holders fo capitalize on opportunities along the yield curve.

*  Jubilee Life Aggressive Takaful: Equity allocation in JL Aggressive Takaful fund is reduced to 18% to mitigate volatility resulting from
the uncertain macro-economic environment that affects the equity market. The remaining 82% of the allocation is sfrategically placed
in a diversified porffolio of high-yielding Shariah-compliant debt instruments and cash deposits.

*  Family Takaful Income Fund: The Family Takaful Income Fund is projected fo achieve a sustainable retum in the mediumerm by
leveraging ifs exposure to low-risk GoP liara Sukuks and bank deposits. The fund allocation is meficulously positioned, with a focus
on GoP liara (93%) and a remaining allocation of cash and bank deposits (7%).

*  Family TCILCIIr'Ul Balanced Fund: Family Takaful Balanced Fund offers its participants high yielding refum with optimal allocation of
83% in govemment backed instruments, along with 17% exposure in high yielding mutual funds, corporate sukuks and bank
deposits. This strategic allocation enables policyholders to maximize their benefits from opportunities along the yield curve.
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BALANCED TAKAFUL FUND Sp— Re,,mw

June 2024

FUND OBJECTIVE

"To optimize aggregate long term risk adjusted return through capital appreciation, dividend and profit income by investing
in a Balanced Porffolio comprising of Shariah compliant equities, equity mutual funds, Sukuks (Government and Corporate),
deposits with Islamic Banks and Windows or any other approved Shariah compliant avenues.

FUND MANAGER’'S COMMENTS

During the month of June 2024 Balanced Takaful Fund's (BTF) Unit Price increased by PKR 15.76 (1.62%). The fund's
allocation to government securities stands at 88.3% at month end against 69. % last month while allocation to mutual funds
is at 6.86% versus 26.34% last month.

FUND INFORMATION

12-M ROLLING FUND PRICE

Fund Name Jubilee life Balanced Takaful Fund
1020 -
990 - Net Assets PKR 19,676 Million
960 - Launch Date 07.07.2015
o NAV Per Unit At Launch
er Uni aunc
900 - Date (07.07.2015) PIR500.00
870 -
NAV Per Unit At
840 1 Month end (30.06.2024) <X 787:62
810 -
Balanced Fund
Category . :
780 R (Shariah Compliant)
E 3 9 &8 3 § £ 8 55 5 ¢ Pricing Mechanism Forward on daily basis
2N T Y @z 2w 3z £z 9
A" a8 mM8 amid 8 R aA Risk Profile Medium
Management Fee 1.50% p.a.
E Ratio CYTD 0.75%
ASSET QUALITY Hpense RATe
(Debt Securities) Pricing Days Monday to Friday
L FUND RETURNS
PERIOD RATE OF RETURN
1 month 1.62%
3 months 4 .54%
12 months (365 days) 20.45%
Calendar YTD 9.06%
Since Inception (annualized) 7.89%
5 Years (annualized) 10.45%
mGovt.Gtd © AA+ mAAA EAA EA+
ASSET ALLOCATION
Government Securities 88.30% 69.00%
Sukuks 3.16% 3.39%
Cash and Short Term Deposits  1.66% 1.18%
Mutual Funds 6.86% 26.34%
Others Including Receivables  0.02% 0.10%

Disclaimer: This document is for informational purposes only. Past Performance is not indicative of future performance. All Investments are subject to market risk.
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Fund Manager's Report
June 2024

AGGRESSIVE TAKAFUL FUND

FUND OBJECTIVE

"To optimize aggregate long ferm risk adjusted return through capital appreciation, dividend and profit income by investing in an
Aggressive Portfolio primarily comprising of Shariah compliant equities and equity mutual funds with any excess liquidity being
invested in Sukuks (Government and Corporate) or deposits with Islamic Banks and Islamic Windows of Conventional Banks.

FUND MANAGER’'S COMMENTS

During the month of June 2024 Aggressive Takaful Fund's (ATF) Unit Price increased by PKR 11.62 (1.52%). The fund's allocation to
equities stands at 8.64% at month end against 8.81% last month while allocation fo government securifies is af last month. Within sectors,
the fund is filled towards Oil & Gas (Exploration Companies) with a fotal allocation of 91.55% followed by Pharmaceuticals with a sector
allocation of 8.45% respectively.

FUND INFORMATION

12-M ROLLING FUND PRICE
DESCRIPTION INFORMATION
810 - Fund Name Aggressive Takaful Fund
Net Assets PKR 12,135 Million
760 -
Launch Date 07.07.2015
710 +
NAYV Per Unit At Launch
] Date (07.07.2015) PR 500.00
NAV Per Unit At
610 - Month end (30.06.2024) HSR 719253
gressive Fund
560 *———————————————————————————— Category %onoh Compliant)
: g 5 % g Py T3 oro%i Pricing Mechanism Forword on daily basis
2iidiisriirig
B Risk Profile High
Management Fee 1.50% p.a.
ASSET QUALITY Expense Ratio CYTD 0.76%
(Debt Securities)
pave 0.5% Pricing Days Monday fo Friday
9.4%
FUND RETURNS
PERIOD RATE OF RETURN
1 month 1.52%
3 months 5.01%
12 months (365 days) 25.99%
Calendar YTD 11.25%
Since Inception (annualized) 5.05%
BGovt.Gtd mAA+ ®AAA  AA
5 Years (annualized) 5.77%
SECTOR ALLOCATION
ez ASSET ALLOCATION
B Es e
Government Securities 68.94% 60.58%
Oil & Gas (Exploration 01.55%
Companies) Sukuks 2.81% 2.85%
Cash and Short Term Deposits  1.15% 1.53%
Pharmaceuticals 8.45% Equities 8.64% 8.81%
Mutual Funds 18.45% 26.11%
Others Including Receivables  0.02% 0.12%

Disclaimer: This document is for informational purposes only. Past Performance is not indicative of future performance. All Investments are subject to market risk.



FAMILY TAKAFUL INCOME FUND Sp—— Re,,mOQ

June 2024

FUND OBJECTIVE
The investment objective of the fund is to provide sustainable returns to its policy holders over medium fo long-term by
investing in a diversified portfolio of securities consisting of different Shariah compliant money market and debt

instruments.

FUND MANAGER’'S COMMENTS

During the month of June 2024 Family Takaful Income Fund's (FTIF) Unit Price increased by PKR 13.59 (1.95%). The fund's
allocation to government securities stands at 93.19% at month end against 90.63% last month while allocation to cash and
shortterm deposits is at 6.78% versus 9.26% last month.

12-M ROLLING FUND PRICE FUND INFORMATION
DESCRIPTION INFORMATION
Fund Name Family Takaful Income Fund
7307 Net Assets PKR 4,844 Million
700 -
670 - Launch Date 01.08.2021
640 - Q
NAYV Per Unit At Launch
610 Date (01.08.2021) NN SRR
580 - .
NAV Per Unit At
PKR711.5
550 qn o oeoq 2 o Q g g X T % % Month end (30.06.2024)
ct 5 9 & 8 3 § £ & 5 5 5 ¢ Income Fund
2 ::'S ¢ 92 6 & 2 < g 3 Category (Shariah Compliant)
B " 38 ™8 mml a8 4 R
“ Pricing Mechanism Forward on daily basis
Risk Profile Llow
Management Fee 1.50% p.a.
ASSET QUALITY Expense Ratio CYTD 0.75%
(Debt Securities)
Pricing Days Monday to Friday
Weighted Average 643
Matuarity
FUND RETURNS
PERIOD RATE OF RETURN
1 month 1.95%
3 months 4.35%
12 months (365 days) 21.05%
AAA EGovt. Gtd.
Calendar YTD (annualized) 18.48%
Since Inception (annualized) 12.86%
5 Years (annualized) N/A
10 Years (annualized) N/A
ASSET ALLOCATION
R == =
Government Securities 93.19% 90.63%
Cash and Short Term Deposits ~— 6.78% 9.26%
Others Including Receivables  0.03% 0.11%

Disclaimer: This document is for informational purposes only. Past Performance is not indicative of future performance. All Investments are subject to market risk.



FAMILY TAKAFUL BALANCED FUND Sp—— ] ’

June 2024

FUND OBJECTIVE

The investment objectfive of the fund is fo eamn competitive long-term risk adjusted refurn through capital appreciation,
dividend and profit income by investing in Shariah Compliant Equity Instruments, Shariah Compliant Fixed Income
Instruments, Shariah Compliant Money Market Instruments and any other Sharich Compliant instrument as permitted by
regulations.

FUND MANAGER’S COMMENTS

During the month of June 2024 Family Takaful Balance Fund's (FTBF) Unit Price increased by PKR 15.04 (2.18%). The fund's
allocation to government securities stands at 83.33% af month end against 70.04% last month while allocation fo cash and
shortterm deposits is at 6.42% versus 3.05% last month.

FUND INFORMATION

12:M ROLLING FUND PRICE

Fund Name Family Takaful Balanced Fund

720 Net Assets PKR 965 Million

Zgg Launch Date 01.08.2021

660 -

= D (07.08.7031 " PK® 50000

600 -+ i

ool ﬁﬁnvmpiﬂdu{'ééﬁé.zm) PR 70959

e R R AR AR SR &S & & ey oo o)

_l,g 5 3? J? S § g § E é é g 5, Pricing Mechanism Forward on daily basis
BT 8 RABREAIAR SR Risk Profile Medium
Management Fee 1.50% p.a.
ASSET QUALITY Expense Ratio CYTD 0.760%
(Debt Securities) Pricing Days Monday to Friday
7.3% FUND RETURNS
1 month 2.18%
3 months 4.43%
12 months (365 days) 19.96%
Calendar YTD 8.90%
Sires (s (ramelzz]) 12.54%
5 Years (annualized) N/A
EGovt. Gtd. ©AA HAAA L0 Ve Lorveteze) N/
ASSET ALLOCATION

Government Securifies 83.33% 70.04%
Term Finance Securities 0.84% 0.93%
Cash and Short Term Deposits  6.42% 3.05%
Mutual Funds 9.34% 25.79%
Others Including Receivables  0.08% 0.19%

Disclaimer: This document is for informational purposes only. Past Performance is not indicative of future performance. All Investments are subject to market risk.
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JUBILEEFAMILYTAKAFUL.COM

Jubilee Life Insurance Company Limited
Window Takaful Operations

74/1-A, lalazar, M.T. Khan Road,
Karachi - 74000, Pakistan

Phone: ~ (021) 32120201, 35205094

Fax: (021) 35610959

UAN: (O21) 111-111-554

SMS: Your Query to 8554

E-mail:  info@jubileelife.com,
complaints@jubileelife.com

Website:  www.jubileefamilytakaful.com



