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KEY HIGHLIGHTS

\

Dear Participants.

The entire month of June evolved around the most awaited and possibly one of the most challenging budgets ever
presented. Other key developments during the month were:

* Petroleum products’ prices were hiked by up to Rs. 89/lir

* The current account deficit crossed USD 15bn mark

* Rupee downward slide continued; touched 211.93 a dollar

* May CPI inflation rose 13.8% YoY

* Pakistan received combined MEFP from IMF for the 7th and 8th review

The incumbent government presented budget for the fiscal year FY23 in an atfempt to bring sustainable growth through a
balance of ausferity and relief. The budget burdened the corporate sector and high income earing individuals by
increasing income fax rates and provided relief in income tax for the salaried class. As a followup of the budge, in order
to raise tax collection and seek IMF approval on the budget the GoP continued fo raise pefroleum products pricing as it did
twice during the last 30 days. Eventually, the PDC on petrol was eliminated. Inflation continued to rise as CPI touched
21.3% in June (the highest since Dec2008), compared to 13.8% in May. For FY22, average CPI clocked ot 12.15%
compared to 8.9% in last fiscal year. Electricity and gas charges will also rise from July onwards. Thus, headline inflation is
likely to remain elevated throughout FY23.

On the external side, the Current Account Deficit (CAD), after dropping to USD 0.6bn in Apr-22, saw a rise to USD 1.4 bn
in May-22, on account of higher import bills and lower remittances on a MoM basis. The CAD augmented to USD 15.2bn
during eleven months of FY22 from a deficit of USD 1.2bn during the same period last year.

There was some respite on the FX reserves end as they rose to USD 10.3bn compared to USD 9.4bn at May end due fo
the Chinese inflow of around USD 2bn. For most of the month, the rupee continued to decline against the greenback as it
touched high of Rs. 211.93; however, with news of foreign exchange inflows from China and an imminent deal with the
Infernational Monetary Fund (IMF), the rupee strengthened impressively and leveled down at 204.85 by the month end.

Near the end of the month, there was some positive news about the IMF program. Pakistan received a Memorandum of
Economic and Financial Policies (MEFP) for the combined 7th and 8th reviews of the Extended Fund Facility (EFF), which
will form the basis for the staff level agreement that now Pakistani authorities will try to achieve at the earliest. Once the IMF
clears the next franche, it should open up other external finance avenues for Pakistan fo shore up its reserves and provide
fiscal support.



ECONOMY UPDATE

MACROECONOMIC INDICATORS The country’s trade deficit clocked in at

e
Trade Deficit (USD mn) (3,181) (2,847)  (36,129) imports and exports by 21.11% while
remittances dropped by 25.4% to land
at $2333mn (-$792mn), respectively.
CurentA/CBdance (USDmr) ~— May — (1,425)  (623)  (15,199) The current account deficit increased
during May'22 as it rose fo USD
1,425mn vs USD 623mn in Apr'22.
Tax Collection* (PKR bn) June 763 490 6,125 lastly, FBR exceeded its collection target
as the collection in June’22 stood at
Rs.763bn  against Rs.490 bn in

Source SBP, FER May'22.
* Provisional figures

Remittances (USD mn) May 2,333 3,125 28,410

FDI (USD mn) May 141 171 1,598

M2 Growth June 10.42%
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FX reserves during the month rose by ~USD
P Reserves (USD Bn) (RHS) ~ emsmmsPKR/USD (Period-ending) (LHS) 522mn fo stand at USD 15.74bn, while PKR
depreciated in June by 3.22% against USD and
stood at 204.85 at month-end.

Source: ZAKHEERA




CAPITAL MARKETS UPDATE

EQUITY MARKET

KMI -30 ONE YEAR PERFORMANCE

200 80,000
180 78,000
160 76,000
o . The index remained under pressure during the
100 70,000 month on the back of political and economic
e 58,000 uncertainty.  KME30  lost  685.76  points
jz o (0.997%) during June'22. Average traded
M 62,000 volume and value of the KMI-30 Share Index
i S decreased by 19.94% and 9.44% MoM to
g T f & g n’e“”*' & stand af an average of 58.13mn shares and

PKR 3,333.48mn, respectively.

@ Volume (mn Shares) (LHS) @ (ndex (RHS)

Source: PSX

SECTOR WISE TOP CONTRIBUTORS

Oil & Gas Exploration Companies

The sectors hauling the index downwards
included; Commercial Banks (629.43 points),
Cement (-312.93 points), Fertilizer (-198.64
points) and Technology & Communication
(170.60  points) while  Pharmaceuticals
(+82.87 poinis), QOil and Gas Marketing
Companies (+129.34 points), Oil and Gas
Cement Exploration Companies (+141.88) and Power
Commercial Banks generation and  Disfribufion  contributed

T — (+94.01 points) to the KMI-30 Index.

Oil & Gas Marketing Companies

Power Generation & Distribution

Pharmaceuticals
Technology & Communication
Fertilizer

SECONDARY MARKET PKISRV
During the month the incumbent government
got the budget for the FY23 and finance bill
passed from federal legislators assembly.
002)

GOPIS 30042025 96.96 96.98 Despite, addressing the IMF pre- conditions,
CGoP still remained in deep waters and was

GOPIS 29052025 10003 100.24 (0.21) :
unable fo revive the IMF EFF program. The
GOPIS 24-062025 99.68 99.68 0.00 movement in the yields as wilnessed across
COPSV9.072005 9050 0041 0.00 the variable mgrkef remained volatile across
the board ranging between -40 bps fo +15
COMEIR2 072028 LA 2Ll G bps as compared to the previous month.
L T - 964 . Auction of variable as well as fixed rate
renfal GOP ljara was conducted during the
COPSF20012026 93.78 79,83 009 month. Contrary to the last few months,
GOPISV-06-102026 99.70 99.53 0.17 VQriObIe rate renTO| GOP |i0r0 W”nessed
parficipation  underneath of PKR  70bn
COPISFOS-102026 7400 408 (©.08) against the farget of PKR 75bn. Of these,
GOPISV-29-10-2026 99.93 100.19 (0.26) bidS O{ PKR 61 bn were occepfed at CU’[-OI(It
spread of -12 bps. On the other hand,
GOPISF-15-122026 96.00 95.92 008

against the farget of PKR 25bn, participation
GOPISF:27:042027 99.31 99.98 0.67) of only PKR 23 bn was received in fixed rate
renfal  GOP liara.  Ministry of Finance
accepted bids of PKR 6 bn maintaining the
cutoff spread at 12.94%.

GOPISV27-04-2027 99.68 99.91 (0.23)

Source: MUFAP




STRATEGY & OUTLOOK

EQUITY MARKET:

We are positive on the equities on a medium fo long term basis as Pakistan is trading at an attractive P/E of ~4.3x,
compared to an average P/E of 8x in last 20 years. Furthermore, on a regional and peer basis, Pakistan Market discount
remains at a healthy discount of 70% to MSCI EM and MSCI FM Indices. These unwarranted valuations are expected to
garner invesfor interest and provides a solid foundation for broad-based rally. Key triggers for the market in 2022 are:

. Proactive monetary and fiscal policy adjustments
. Favorable movement in commodity cycle
. Low P/E & double-digit Earnings Growth

Resolution of Circular debt.

However, in near ferm, unrest in domestic politics and prolonged tensions on geopolitical front are expected to drive
market sentiments.

DEBT MARKET:

During the month the incumbent government got the budget for the FY23 and finance bill passed from the national
assembly. Despite, addressing the IMF pre- conditions, GoP sfill remained in deep waters and was unable to revive
the EFF program. The movement in the yields as witnessed across the variable market remained volatile across the
board ranging between -40 bps to +15 bps as compared to the previous month. Auction of variable as well as fixed
rate rental GOP ljara was conducted during the month. Contrary to the last few months, variable rate rental GOP ljara
witnessed participation underneath of PKR 70bn against the target of PKR 75bn. Of these, bids of PKR 61bn were
accepted at cutoff spread of -12 bps. On the other hand, against the target of PKR 25bn, participation of only PKR
23 bn was received in fixed rate rental GOP ljara. Ministry of Finance accepted bids of PKR é bn maintaining the
cut-off spread at 12.94%.

FUND WISE STRATEGY

*  Managed Takaful Fund: With the exposure of 8% in equities, Managed Takaful Fund is ready to benefit
from positive rally in the equities. For Fixed Income, an allocation of 75% comprising of fixed rafe rental
and variable rental GOP ljara alongside high yielding short term deposits will allow its participants to earn
a sustainable return over medium to long term.

*  Capital Growth Takaful Fund: The participants of Capital Growth Takaful Fund are expected fo eam a
decent risk adjusted retumns from its equity exposure of 60% in a combination of blue chip and momentum sfocks.

*  Takaful Income Fund: With diverse exposure in fixed rate GoP ljara Sukuk, variable rate GoP ljara Sukuk,
bank deposits and corporate Sukuk, Takaful Income Fund is well poised to benefit from movement in interest rates
fo earn a sustainable refurn over the long and medium term.

*  Takaful Balance Fund: With diverse exposure in fixed rate GoP ljara Sukuk, variable rate GoP ljara Sukuk,
bank deposits and corporate Sukuk, Takaful Income Fund is well poised to benefit from movement in interest rates
fo earn a sustainable return over the long and medium term. The participants of Takaful Balance Fund are
expected to earn a decent risk adjusted return as the fund plans fo gradually build exposure in equities.



MANAGED TAKAFUL FUND

FUND OBJECTIVE
To optimize aggregate long ferm risk adjusted retum through capital appreciation, dividend and profit income by invesfing
in a Balanced Portfolio 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.
The Fund was launched on July 7, 2015.

FUND MANAGER’S COMMENTS

During the month of June 2022 Managed Takaful Fund's (MTF) Unit Price increased by PKR 4.03 (0.55%). The fund's
allocation o government securities stands at 38.46% at month end against 39.28% last month while allocation to equities
is at 7.72% versus 10.03% last month. Within sectors, the fund is tilled towards Oil & Gas (Exploration Companies) with

a fofal allocation of 27.97% followed by Pharmaceuticals, Commercial Banks and Cement with a sector allocation of
16.8%, 11.17% and 8.98% respectively.

FUND INFORMATION

12-M ROLLING FUND PRICE

Fund Name Managed Takaful Fund
- Fund Size PKR 13,835 Million
730 1 Launch Date 07.07.2015
] Bid Price (07.07.2015)  PKR 500.00
:: ] Bid Price (30.06.2022)  PKR 732.68
710 Category Sharioh Compliant Balanced Fund
ZZ - - Pricing Mechanism Forward on daily basis
T8 g 8§88 &8 38448 Risk Profile Moderate
S O - A 2 N
o °° °Toe Management Fee 1.50% p.a.
Pricing Days Monday to Friday
ASSET QUALITY
(P o S ) FUND RETURNS
1 month 0.55%
3 months 0.63%
12 months 1.88%
Calendar YTD (annudlized) 3.62%
Stz lrazaben iz 5.67%
5 Years (annualized) 3.18%
EAAA EAA+ EAA- EAA mA+ =Govt.Gtd
ASSET ALLOCATION
(= =
SECTOR ALLOCATION Government Securifies 38.46% 39.28%
(Fauttes Sukuks 5.92% 6.45%
T e 27.97% Cash and Short Term Deposits  41.64% 31.87%
ArermeEmEb Equities 772% 10.03%
Commercial Banks 11.17% Mutual Funds 6.27% 12.38%

Cement

Chemicals

Others 27.75%

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



CAPITAL GROWTH TAKAFUL FUND

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.
The Fund was launched on July 7, 2015.

FUND MANAGER’S COMMENTS

During the month of June 2022 Capital Growth Takaful Fund's (CGTF) Unit Price decreased by PKR 5.25 (-0.86%). The
fund's allocation fo equities stands at 60.31% at month end against 62.35% last month while allocation to government
securities is at 7.29% versus 7.32% last month. Within sectors, the fund is filted towards Oil & Gas (Exploration Companies)

with a total allocation of 25.19% followed by Cement, Pharmaceuticals and Commercial Banks with a secfor allocation of
14.17%, 11.24% and 5.91% respectively.

FUND INFORMATION

12-M ROLLING FUND PRICE

Fund Name Capital Growth Takaful Fund
o Fund Size PKR 11,320 Million
) i o N Launch Date 07072015
- Bid Price (07.07.2015)  PKR 500.00
::: | Bid Price (30.06.2022)  PKR 606.41
200 1 Category Sharioh Compliant Balanced Fund
w: . - Pricing Mechanism Forward on daily basis
E % jg, f% g ‘E g 2 ; E iﬁ 2 2 Risk Profile High
57585855858 5B Management Fee 1.50% p.a.
Pricing Days Monday fo Friday
ASSET QUALITY
(Debt Securities) FUND RETURNS
1 month -0.86%
3 months -6.79%
12 months -14.13%
Calendar YTD (annudlized) -14.37%
e lesienlE st 2.82%
5 Years (annualized) -2.50%
BAA+ EAAA BAA BAA- CA+
ASSET ALLOCATION
R T .
SECTOR ALLOCATION Government Securifies 7.29% 7.32%
(Faities Sukuks 5.08% 5.03%
0il & Gas Cash and Short Term Deposits  18.85% 15.27%
it oneens Equities 60.31% 62.35%
e Mutual Funds 8.46% 10.03%

Pharmaceuticals

Commercial Banks

Fertilizers

Others 37.41%

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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TAKAFUL INCOME FUND

FUND OBJECTIVE
The investment objective of the fund is fo provide susfainable refums fo 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 2022 Takaful Income Fund's (TIF) Unit Price increased by PKR 4.49 (0.87%). The fund's
allocation to government securities stands at 32.36% at month end against 42.29% last month while allocation to cash
and short term deposits is at 60.94% versus 55.45% last month.

FUND INFORMATION

12-M ROLLING FUND PRICE

Fund Name Takaful Income Fund
= Fund Size PKR 599 Million
515 1
Launch Date 01.08.2021
510 1
Bid Price (01.08.2021)  PKR 500.00
505 1
Bid Price (30.06.2022)  PKR 520.15
500
) Category Shariah Compliant Balanced Fund
95 1
0 Pricing Mechanism Forward on daily basis
}%%%%%g;;%g%%%égg%%g%%% Risk Profile Llow
SR A A Management Fee 1.50% p.a.
Pricing Days Monday to Friday
ASSET QUALITY
(Debt Securities) FUND RETURNS
PERIOD RATE OF RETURN
25%
1 month 0.87%
3 months 1.53%
12 months N/A
Calendar YTD (annualized) 6.20%
13%
99/ Since Inception (annualized) 4.43%
5 Years (annualized) N/A
10%
BAAA NAA+G NAA- mA+ mAA 10 Years (annualized) N/A
ASSET ALLOCATION
T EE e
Government Securities 32.36% 42.29%
Term Finance Securities 1.69% 2.27%
Cash and Short Term Deposits ~ 60.94% 55.45%
Mutual Funds 5.01%

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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TAKAFUL BALANCE FUND

FUND OBJECTIVE

The invesiment objective of the fund is fo eam competitive long-term risk adjusfed refumn through capital appreciation, dividend and
profit income by invesfing in Shariah Compliant Equity Instruments, Sharioh Compliant Fixed Income Instruments, Shariah Compliant
Money Market Instruments and any other Shariah Compliant insfrument as permitted by regulations.

FUND MANAGER’S COMMENTS

During the month of June 2022 Takaful Balance Fund's (TBF) Unit Price increased by PKR 4.62 (0.9%). The fund's
allocation fo government securities stands at 56.31% at month end against 57.32% last month while allocation to cash
and short term deposits is at 35.17% versus 39.93% last month.

FUND INFORMATION

12-M ROLLING FUND PRICE

Fund Name Takaful Balance Fund
= e S PKR 307 Million
515 1

Launch Date 01.08.2021
510 1

Bid Price (01.08.2021)  PKR 500.00
Bid Price (30.06.2022)  PKR 519.39

505 1

500

Category Sharioh Compliant Balanced Fund
495 1
o Pricing Mechanism Forward on daily basis
%}%%g%g;;gg%%%%gé%%%%%% Risk Profile Moderate
S TR eee Management Fee 1.50% p.a.
Pricing Days Monday to Friday
ASSET QUALITY
(Debt Securities) FUND RETURNS
9% PERIOD RATE OF RETURN

1 month 0.90%

3 months 1.39%
12 months N/A

Calendar YTD (annualized) 5.76%

Since Inception (annualized) 4.26%

5 Years (annualized) N/A

11%
10 Years (annualized) N/A
EAAA mAA+ mAA- mAA mA+
ASSET ALLOCATION
T EE e

Government Securities 56.31% 57.32%

Term Finance Securities 2.64% 2.72%

Cash and Short Term Deposits  35.17% 39.93%

Mutual Funds 5.88%

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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TOP TEN HOLDINGS

MANAGED TAKAFUL FUND

ABOT
ENGRO
HUBC
ICl
LUCK
MARI
MEBL
OGDC
POL

PPL

CAPITAL GROWTH TAKAFUL FUND

ENGRO
HUBC
LUCK
MARI
MEBL
MLCF
OGDC
POL

PPL

PSO
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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



