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ECONOMIC SUMMARY
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*(PKRbn)  Feb

FX Reserves* (USD bn) Feb

Source SBP, FBS
* Latest monthly figures  * *provisional figures
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ECONOMIC REVIEW

Inflation for Feb'20 clocked af 12.4% YoY, a welcome sight affer
lost month’s ominous high of 14.56%. On sequential basis
inflation declined by 1.04%, led by sharp reversal in Food index
(-1.99% MoM) following resolution of supply shortages along with
reduction in gas fariffs; Utility index fell by 2.47% MoM. On the
extemnal side Current Account deficit (CAD) surged upwards in
Jan'20 to USD 555 mn (+77% MoM), affer being contained for
the past four months, on account of deterioration in balance of
trade; imports rose by USD 104 mn while exports and remittances
fell by USD 57 mn and USD 190 mn respectively. Our foreign
exchange reserves show steady growth and hit a twenty-five month
high of USD 18.87 bn (+USD 211 mn MoM) in Feb'20, on the
back of befter currency management and absence of major debt
repayments. On the fiscal side revenue collection stood af PKR
310 bn (+17.5% YoY) for the month of Feb20 taking 8MFY20
tax collecfion fo PKR 2.72 in (+16.5% YoY) and missed the
eightmonth target by PKR 209 bn.

EQUITY MARKET REVIEW

The stock market plummeted in Feb'20 with KSETOO posting a loss
of 8.8%, ending a four month long winning streak, to hit 37984
poinis while average daily volumes dived by 38% o 153 mn
shares. likewise, KMI3O plunged by 11.4% to 59,433 points.
Primary reasons behind such performance of the market include
global market outburst over Coronavirus epidemic, abnormally
high inflation for Jan'20, Pakistan’s continued inclusion in FATF
Grey list, and concems over fiscal recovery of the economy with a
notable revenue shorffall in sight. Foreign investors reverted to
selling equities worth USD 56 mn in Feb'20 which was matched
by local buying from Insurance (USD 56 mn) while Mutual Funds
were the chief local seller with USD 24 mn. Sectors across the
board plunged with E&Ps (-16.5%), Fertilizer (-8.0%) and Banks
(5.1%) as the principal driving forces behind such poor index
performance. Going forward, Pakistan with forward P/E of 6.6x
is frading at 45% discount compared fo Asia Pacific regional
average of 12.0x along with a dividend yield of ~7.2% versus
~2.9% offered by the region.

DEBT MARKET REVIEW

Inferest in money market continued unabated in Feb'20 as PKR
2,251 bn worth of bids were received in T-bill auctions wherein
State Bank of Pakistan (SBP) accepted PKR 609 bn against
target of PKR 600 bn. Lafest cut-off rates decreased o 13.39%
(-4 bps MoM) for 3 month tenor while rising to 13.34% (+5
bps MoM) and 13.33% (+20 bps MoM ) for 6 month tenor and
12 month tenor respectively. However, lacklustre participation
was witnessed in PIB auctions as only PKR 118 bn worth of
bids were gamered af higher levels e 10-60bps above
previous cutoffs. SBP accepted a mere 56 bn in fixed PIBs
against ifs farget of PKR 100 bn at 12.05% (+30 bps MoM) for
3 yr fenor, 11.40% (+21 bps MoM) for 5 yr tenor, and
11.00% (+10 bps MoM) for 10 yr tenor. There was similar
inferest in floaters with PKR 82 bn worth of bids received
wherein SBP accepted PKR 60 bn at 50 bps over benchmark
against farget of PKR 50 bn. However, in the latter half of the
month, anticipated soft inflationary readings for Feb’20, sfaff
level agreement with IMF, sfrong PIBs demand by local players
and weakening international oil prices due to Corona outbreak
pushed secondary market yields down by 4-16 bps across all
tenors.
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MANAGED TAKAFUL FUND

FUND OBJECTIVE FUND MANAGER’S COMMENTS

To optimize aggregate long term risk adjusted refurn through ~ During the month of February 2020 Managed Takaful
capital appreciation, dividend and profitincome by investingin -~ Fund's (MTF) Unit Price decreased by PKR 17.14
a Balanced Portfolio comprising of Shariah compliant equities,  (-2.53%) net of fund management fee.

equity mutual funds, Sukuks (Government and Corporate),

deposits with Islamic Banks and Windows or any other 690 7
approved Shariah compliant avenues. 680 -
The Fund was launched on July 7, 2015. 670 1

660 1

FUND INFORMATION 650

DESCRIPTION INFORMATION 640

Fund Name Managed Takaful Fund 630 1
Fund Size PKR 7,026 Million 620 1
Launch Date 07.07.2015 610 1
Bid Price PKR 500.00 600 N - T . T
(07.07.2015) % E E 3 3
Bid Price PKR 659.94 5 : 8 2 &
(29.02.2020)
Category Shariah Compliant FUND RETURNS
Balanced Fund
Pricing Mechanism Forward on daily basis 1 month 2539
Management Fee 1.50% p.a. 3 months 2.08%
Prici‘ng Days Monday to Friday 12 months 5.83%
AUdlf?FS A. F. Ferguson & Co. Calendar YTD 1 .07%
Appointed Actuary Nouman Cheemo, T 31.99%
lahore :
BOARD FINANCE & INVESTMENT COMMITTEE ASSET ALLOCATION

Shahid Ghaffar Chairman Government Securities 0.00% 0.00%
Javed Ahmed Mo . Sukuks 14.87% 14.84%
ave me o1y Cash and Short Term Deposits  4.1.32% 47.97%
Rafiuddin Zakir Mahmood =~ Member Stocks & Mutual Funds 43.81% 3719%

John Joseph Metcalf Member
Lilly R. Dossabhoy Member/ Secretary
Shan Rabbani Member SUKUKS:

14.87%

INVESTMENT MANAGEMENT COMMITTEE EQUITIES: 43.81%

CASH & TDR'S:
Javed Ahmed Chairman/CEO 41325
Lilly R. Dossabhoy Member
Zahid Barki Member
Kashif Nagvi Member
Shan Rabbani Member
Asif Mobin Member/ Secrefary

Dileep Kumar Maheshwari ~ Member



CAPITAL GROWTH TAKAFUL FUND

FUND MANAGER’S COMMENTS

During the month of February 2020 Capital Growth Takaful
Fund's (CGTF) Unit Price decreased by PKR 35.52 (-5.18%)
net of fund management fee.

FUND OBJECTIVE

To optimize aggregate long ferm risk adjusted refumn through
copital appreciation, dividend and profit income by invesfing 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.

The Fund was launched on July 7, 2015.

720 A
700 A

680 1

FUND INFORMATION

660
DESCRIPTION INFORMATION

Fund Name Capital Growth Takaful Fund 640 7

Fund Size PKR 9,090 Million 20

Launch Date 07.07.2015

Bid Price PKR 500.00 600 N v i v T
(07.07.2015) % § 5 3 3
Bid Price PKR 649.58 g = 8 = &
(29.02.2020)

Category Shariah Compliant FUND RETURNS

Equity Fund

PERIOD RATE OF RETURN

Pricing Mechanism Forward on daily basis 1 month -5.18%
Management Fee 1.50% p.a. 3 months 1.04%
Pricing Days Monday to Friday 12 months 1.40%
Auditors A. F. Ferguson & Co. Calendar YTD -3.60%
Appointed Actuary Naouman Cheema, Since Inception 29.92%

Nauman Associates,
Lahore

BOARD FINANCE & INVESTMENT COMMITTEE ASSET ALLOCATION

Shahid Ghaffar Chairman Government Securities 0.00% 0.00%
Javed Ahmed Mo . Sukuks 10.35% Q.86%
ave me o1y Cash and Short Term Deposits  24.87% 32.06%
Rafiuddin Zakir Mahmood =~ Member Stocks & Mutual Funds 64.77% 58 09%
John Joseph Metcalf Member
: SUKUKS:
Lilly R. Dossabhoy Member/Secretary 10.35%
Shan Rabbani Member CASH & TDR'S:

EQUITIES: 24.87%
64.77%

INVESTMENT MANAGEMENT COMMITTEE

Javed Ahmed Chairman/CEO
Lilly R. Dossabhoy Member

Zahid Barki Member

Kashif Nagvi Member

Shan Rabbani Member

Asif Mobin Member/ Secrefary
Dileep Kumar Maheshwari ~ Member



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:  [021)111-111-554

SMS: "JUBILEELIFE" to 8398

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

Website:  www.jubileefamilytakaful.com



