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KEY HIGHLIGHTS
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Dear Participants,

The month of Feb-2023 began with a bleak nofte when Finance Supplementary Bill was announced which was a
prerequisite for the staff level agreement of the 9Th review of the IMF Program. This bill raised incremental taxes on luxur
items fo the tune of 25% GST up from 17% whereas GST across all ifems was also increased by 1% to 18%. Gas fariffs
were also increased as a part of pre-condition of the IMF program to resolve circular debt accumulation. Petrol prices were
also raised by 6.77% to PKR 267.72 /litre following currency depreciation witnessed in the last week of Jan23. Moreover,
following the delay in the IMF program, Moody'’s credit rating downgraded Pakistan to Caa3 from Caal, the lowest rating
in 30 years for the country. Forex reserves increased by USD 728mn fo USD 3.81bn as of 24th February 2023, leaving
the country with less than a month’s worth of import cover. This increase in reserves was mainly on account of arrival of USD
700mn from China Development Bank. China also rolled over 1.3bn of debt in two installments out of which first installment
of USD 700mn was received in February. PKR appreciated slightly against USD during this month from 267.88,/USD to PKR
261.5/USD. Additionally, FBR achieved its collection target of PKT 527bn for the month of February.

Maijor economic numbers during the month:

*  The country’s Current Account Deficit decreased MoM by 60.5% during Jan'23 standing at USD 242mn.

*  The CPI for Feb’'23 clocked in at 31.5%, mainly due to price hike in food and transport.

*  Slight appreciation on rupee-dollar rate by 2.38% was seen during Feb’23, closing at PKR 261.5/USD
during Feb23.

*  Commodity prices remained stable (Brent Crude Oil: 0.34% MoM increase in Feb'23).

Economic front stayed vulnerable to the challenges as demand sfayed on the lower side as evident by the most recent
offtakes/sales numbers of Cement (+1.30% YoY in 7MFY23), Petroleum Products (-20% YoY in 7MFY23), Automobiles
(64.50% YoY in 7MFY23) and Fertilizer (+5.60% YoY in 7MFY23). Moreover, large scale manufacturing (LSM) continued
a decline of 3.51% YoY in 1HFY23, mainly lead by food, tobacco, fextile, garments, petroleum products, cement,
pharmaceuticals, and aufomobile.

On the external side, the Current account deficit decreased by 60.5% MoM to reach USD 242mn in Jan'23. However, YoY
it is 90.53% less than Jan"22 due to curb on imports and other restrictions.

Financial market signaled slow and nonvolatile momentum for the month because of the delay in staff level agreement (SLA)
for IMF and also due to relative stability in currency fluctuation. KSE-100 fell slightly by 0.40% MoM. FDI (Foreign Direct
Investment) increased significantly to USD 223mn during the current fiscal year (ZMFY23) hinting contfinuation of slow
recovery in the rigid economic circumstances.

Inflation dialed in at 31.5% in Feb'23 which was noticeably high. This was mainly contributed by food and transport segments.

FX Reserves decreased slightly by 0.22% clocked it at USD 9.27bn as of 24th February 2023 from USD 8.74bn seen in
the previous month.



ECONOMY UPDATE

MACROECONOMIC INDICATORS

KEY STATISTICS REPORTED | CURRENT | PREVIOUS -

Trade Deficit (USD mn) January  (1,717)  (1,923) (16,398)

Remittances (USD mn) January 1,894 2,041 15,944 The trade deficit number of the country fell to
USD 1,717mn (-10.71% MoM) for Jan'23.
Moreover, the current account  deficit
FDI (USD mn) January 223 (17) 637 decreased for the month to USD 242mn vs
USD 400mn in the month of Jan'23.
Remittances plunged by 7.21% during the
M2 Growth 0.96% month from USD 2,04 1mn to USD 1,894mn
in Jan'23. FBR’s tax collection in the current
fiscal year stood at PKR 4,487bn in the
8MFY?23.

Curent A/CBalance (USDmn)  January (242) (400) (3,668)

Tax Collection* (PKR bn) February 527 537 4,487

Source SBP, FBR

* Provisional figures
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The national CPI during the month of Feb23
clocked in at 31.5% compared to 27.60% in

the previous month.
Source: PBS
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Total FX reserves during the month fell by
X Reserves (USD Bn) (RHS) ~ emmmmmPKR/USD (Period-ending) (LHS) USD 20mn to stand ot USD 8.72 bn/ while
the PKR appreciated by 2.38% to PKR
261.50 against the USD.

Source: SBP




CAPITAL MARKETS UPDATE

EQUITY MARKET

KMI -30 ONE YEAR PERFORMANCE The KMI-30 index fell by 677 points during

- o Feb'23  (0.97% MoM). The index
o0 000 decreased during the month in the reaction
0 74000 of the Finance Supplementary Bill and the
= 2= delay in the achievement of SLA of the IMF
- - program. Average fraded volumes stood at
" oo 39mn shares posfing a decrease of 40%
w 4000 MoM compared tfo the last month, while
2 2000 Average Traded Value stood af  PKR
R e e 5,469mn in Feb'23 declining by 16.8%
Source: PSX
SECTOR WISE TOP CONTRIBUTORS The key contribution of the sectors for the

dedline in the index were Oil & Gas
Exploration Companies (-1,032.82 pointfs),
Oil & Gas Markefing Companies (-378.76
points), Refinery (-127.8 points) and Inv.
Banks / Inv. Co's /Securities Co,s (98.73
points) while the positive contributors were
Automobile  Assembler  (165.98  points),
Fertilizer (222.53 points), Technology &
Communication (317.25 points) and Cement
(325.65 points).

Cement

Technology & Communication

Fertilizer
Automobile Assembler 165.98
Inv. Banks / Inv. Cos. / Securities Cos.

Refinery

Oil & Gas Marketing Companies

Oil & Gas Exploration Companies  [EENUELREY

Source: PSX

SECONDARY MARKET PKISRV

GOPIS 30042025 96.50 96.53 003)
GOPIS 29052025 99.17 9958 ©.41)
GOPIS 24062025 9903 99.46 0.43 . . .
04 Bearish momentum confinued in secondary
GOPISV29.07:2025 99.37 100.06 0.69) market for both GoP liara (VRR) and GoP ljara
COTRRIBGTAGE 655 U (1.20) (FRR). In another major development SBP has
09122005 o o5 013 announced auction of Tyear GoP ljara sukuk
: : : for both VRR and FRR along with 3 year and 5
COPRV0S0T2020 8.38 year fenors. During the month, Targefs across
GOPISF20012026 89.92 91.72 (1.80) the tenors were revised for both VRR and FRR o
PO 05006 o018 - 020 PKR 120 billion and PKR 30 billion. VRR
affracted a mere fofal participation of worth
COPBRO6102020 983 07 L) PKR 11bn across the tenors out of which major
GOPISV29-102026 98.82 99.47 (0.65) acceptance of PKR 5.5bn was accepted at O
GOPISF15122026 90.83 94.68 (3.85) spread in 1 year whereas, 28mn and 3mn
was accepted in 3 year and 5-year fenor.
GOPISF27.042027 94.00 9790 (3:90) I
Further, parficipation worth only 3mn was
CoRL Ay B S (1505) accepted in FRR at a rate of 17.50% in 1 year
GOPISV26-102027 98.58 99.26 (0.68) Whereos 3 years ond 5 year was reiec’red by
GoP.
GOPISF16:112027 96.96

Source: MUFAP




STRATEGY & OUTLOOK

EQUITY MARKET:

We continue fo recommend our long-ferm stance on equity market, as the PSX index floated af appealingly low P/E levels
(Forward P/E multiple of 3.82x) with the affractive discounts fo its regional peers. Political instability and macroeconomic
disturbances still limit the chance of any major recovery in equities. Key contributions that may have an impact on the benchmark
index include:

Further monetary tightening could dent corporate profits amidst the already challenging macroeconomic environment.
Continued strain on availability of raw materials due fo curbs on imports which has kept the supply chain bottleneck.
Hike in inflation along with increase in fuel prices deteriorates purchasing power parity.

Any further delay in revival of the IMF program may dampen investor sentiments and consequentially limit any upside
trigger in equities.

We remain vigilant on the performance of the equity market however, uncertainty on both the political and economic fronts will keep
the equity index under duress.

DEBT MARKET:

In outgoing month, the Conventional money market cutoffs winessed new highs since 2000 aided by the view of increase in policy rate by
200 to 300 bps in the upcoming MPS. Yields across the tenors inched up significantly in the range of 200 bps - 300 bps. Short term yields
dlosed ot 19.53%, 19.82% and 19.93% for 3 months, 6 Months, Tyear, whereas 3,5 and 10 years closed ot 18.17%, 15.80% and
15.46% up by 134bps, 32bps and 107bps respectively. Going forward, the debt market is likely to remain under pressure in expectation of
continued monefary fightening and macro-economic deferioration. Further sticky inflation will keep the inferest rates in check for CY23. Keeping
in macro-economic environment and inferest rafe outlook, our fixed income portfolios are optimally allocated in shorter duration instruments and
longer tenor fixed rafe instruments.

FUND WISE STRATEGY

*  Jubilee Life Balanced Takaful Fund: Jubilee life Balanced Takaful Fund offers its participanis high yielding refum with
optimal allocation of 38% in low duration insfruments, along with 25% exposure in high yielding deposits and 5% in corporate
sukuks, thereby allowing policy holders fo capitalize maximum benefit from any opportunity in the yield curve with a low allocation
of 1% in equifes.

*  Aggressive Takaful Fund: Equity allocation in JL Aggressive Takaful fund is reduced o 40% in order fo reduce volatility
for participants in current uncertain macroeconomic situation. Furthermore, an optimal mix of blue chip and growth sfocks
within equities provides an ideal avenue for long term capital growth, while 60% allocation is placed at high yielding
shariah compliant debt instruments.

*  Family Takaful Income Fund: With Takaful Income Fund participant are expected to eam sustainable return in
medium-term through exposure in low risk GoP ljara Sukuk and bank deposits. Fund allocation is well poised in GoP
liara (38%) and Bank deposits (45%).

*  Family Takaful Balanced Fund: Family Takaful Balanced Fund offers its participants high yielding retum with optimal
allocation of 33% in low duration instruments, along with 38% exposure in high yielding deposits and 2% in corporate
sukuks, thereby allowing policy holders fo capitalize maximum benefit from any opportunity in the yield curve.



JUBILEE LIFE BALANCED TAKAFUL FUND S— Re,,m%

February 2023

FUND OBJECTIVE
To optimize c(J]lggre afe long term risk adjusted refurn 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 February 2023 Balanced Takaful Fund's (BTF) Unit Price increased by PKR 3.47 (0.45%). The fund's
allocation to government securities stands at 40.16% at month end against 40.58% last month while allocation fo equities
is at 0.69% versus 0.82% last month. Within sectors, the fund is filted towards Pharmaceuticals with a total allocation of

64.13% followed by Miscellaneous, Engineering and Oil & Gas (Exploration Companies) with a sector allocation of
24.85%, 11.03% and 0.% respectively.

FUND INFORMATION

12-M ROLLING FUND PRICE

w0 - Fund Name Jubilee life Balanced Takaful Fund
T Net Assefs PKR 15,746 Million
760 1 Launch Date 07072015
2O NAV Per Unit At Launch
N Date (07.07.2015) PR 20000
i NAYV Per Unit At
0 Month end (28.02.2023) <~ 78003
680 1
Balanced Fund
660 ——————— Category (Shariah Compliant)
% E ;a ;? % % E’ Za; % E g % % Pricing Mechanism Forward on daily basis
TP R ) Risk Profile Medium
Management Fee 1.50% p.a.
ASSET QUALITY Expense Ratio CYTD 0.24%
(Debt Securities) .. )
Pricing Days Monday to Friday
FUND RETURNS
PERIOD RATE OF RETURN
» 1 month 0.45%
3 months 1.50%
12 months (365 days) 7.55%
Calendar YTD 0.97%
Since Inception (annualized) 6.03%
EGovt.Gtd mAA+ mAA- mAA mA+ mAAA
5 Years (annualized) 4.89%
SECTOR ALLOCATION ASSET ALLOCATION
(Equities)
Government Securities 40.16% 40.58%
Pharmaceuticals 64.13% SUkUkS 49.' % 5 .| .I %
Cash and Short Term Deposits ~ 35.65% 35.02%
Miscellaneous 24.85%
Equities 0.69% 0.82%
Mutual Funds 18.59% 18.46%

Engineering 11.03%

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



AGGRESSIVE TAKAFUL FUND S— Re,,mw

February 2023

FUND OBJECTIVE

To optimize aggregate long term risk adjusted refumn through capital appreciation, dividend and profit income by investing in an
Aggressive Portiolio 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 February 2023 Aggressive Takaful Fund's (ATF) Unit Price increased by PKR 6.2 (1.06%). The fund's allocation to
equities stands af 39.82% at month end against 41.9% last month while allocation fo govemment securities is at 10.76% versus 10.87%
last month. Within sectors, the fund s tiled towards Oil & Gas (Exp|oroﬁon Companies) with a fofal allocation of 30.91% followed by
Cement, Pharmaceuticals and Fertilizers with a sector allocation of 12.16%, 10.53% and 7.34% respedtively.

FUND INFORMATION

12-M ROLLING FUND PRICE

Fund Name Aggressive Takaful Fund
680
660 Net Assets PKR 10,828 Million
- Launch Date 07.07.2015
600 NAV Per Unit At Launch
0 Dafe (07.07.2015) AR SO0K00
560 NAYV Per Unit At
540 Month end (28.02.2023) PSR S0
520 Cateqo gressive Fund
B e gory %onoh Compliant)
§ E: Z(F: g f § i f § = é" 5 g Pricing Mechanism Forword on daily basis
Risk Profile High
Management Fee 1.50% p.a.
ASSET QUALITY ,
(Debt Securities) Expense Ratio CYTD 0.26%
Pricing Days Monday fo Friday
FUND RETURNS
PERIOD RATE OF RETURN
1 month 1.06%
3 months -4.09%
12 months (365 days) -9.50%
Calendar YTD -0.86%
JEDASAGE] LIS LS VS B Ll Since Inception (annualized) 2.20%
5 Years (annualized) -1.74%
SECTOR ALLOCATION
(Equities) ASSET ALLOCATION
(Exploration Companies)
Cement 12.16% Government Securities 10.76% 10.87%
Pharmaceuticals 10.53% SUkUkS 4 .l Q% 469%
Fertilizors oA Cash and Short Term Deposits  25.08% 27.76%
el Brl's 7.05% Equities 39.82% 41.90%
Others 32.01% Mutual Funds 20.14% 14.78%

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 S

February 2023

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 February 2023 Family Takaful Income Fund's (FTIF) Unit Price increased by PKR 2.24 (0.4%). The fund's
allocation to government securities stands at 39.91% af month end against 41.67% last month while allocation to cash and
short term deposits is at 60.09% versus 58.33% last month.

FUND INFORMATION

12:M ROLLING FUND PRICE

Fund Name Family Takaful Income Fund

ZZ Net Assets PKR 1,513 Million

ijz Launch Date 01.08.2021

) D (07 08,3031 PKR 50000

510 1 :

g uﬁr:/mp:;du{lzlggz.zozs) PR 9981

o Conplon

2‘3 ;c § i §=, = :—E é’ o é ?,o é é Pricing Mechanism Forward on daily basis
Risk Profile low
Management Fee 1.50% p.a.
ASSET QUALITY :
(Debt Securities) Expense Ratio CYTD 0.24%
Pricing Days Monday fo Friday
Weighted Average 504 days
Matuarity
FUND RETURNS
1 month 0.40%
3 months 2.29%
12 months (365 days) 9.48%
EAAA EAA+ mAA- mA+ mEGovt. Gtd. Calendar YTD (onnuo|ized) 8.77%
Since Inception (annualized) 721%
5 Years (annualized)
10 Years (annualized)
ASSET ALLOCATION

Government Securities 39.91% 41.67%
Cash and Short Term Deposits - 60.09% 58.33%

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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FAMILY TAKAFUL BALANCED FUND Fond Mnogers g

February 2023

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 Shariah Compliant instrument as permitted by
regulations.

FUND MANAGER’'S COMMENTS

During the month of February 2023 Family Takaful Balance Fund's (FTBF) Unit Price increased by PKR 2.66 (0.48%). The
fund's allocation to government securities stands at 33.99% af month end against 36.43% last month while allocation to
cash and short ferm deposits is at 38.46% versus 44.96% last month.

FUND INFORMATION

12:M ROLLING FUND FRICE

570 Fund Name Family Takaful Balanced Fund

o Net Assets PKR 507 Million

550

540 Launch Date 01.08.2021

330 NAV Per Unit At Launch

- Date (01.08.2021) R 50800

510 NAYV Per Unit At

500 Month end (28.02.2023) ASK 7

SOt Balanced Fund

§ 88§88 8§88 8§48 88 Cefaeny (Shariah Compliant)
2 2 5 & 3 5 2325z =% Pricing Mechanism Forward on daily basis
Risk Profile Medium
Management Fee 1.50% p.a.
ASSET QUALITY : .
(Debt Securities) Expense Ratio CYTD 0.24%
Pricing Days Monday to Friday
FUND RETURNS
PERIOD RATE OF RETURN
1 month 0.48%
3 months 2.30%
12 months (365 days) 9.29%
mGovt. Gtd. mAA+ =AA =A+ WAAA Calendar YTD 1.54%

Since Inception (annualized) 713%

5 Years (annualized)

10 Years (annualized)

ASSET ALLOCATION
Government Securities 33.99% 36.43%
Term Finance Securities 1.64% 1.73%
Cash and Short Term Deposits  38.46% 44.96%
Mutual Funds 25.90% 16.88%

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:  [021)111-111-554

SMS: Your Query to 8554

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

Website:  www.jubileefamilytakaful.com



