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INVESTORS' OUTLOOK

£Ono SHETR) Economic Review

Reported .
Key Indicators Month current Previous  YTD CPI inflation during Jul-17 fell to 21-month low of 2.9% YoY from 3.9% YoY in Jun-17 while on sequential basis
inflati +0.3% i i -17 . -0.4% MoM i -17. L inflati i I
CPI Inflation July 2.91% 3.93% 2.91% inflation posted +0.3% increase during Ju vs. -0.4% MoM in Jun ower inflation was attributable to
weaker food / beverage & tobacco / transport inflation of 0.7% YoY/ -15.9% YoY/ 3.2% YoY. Sharp increase in
Trade Deficit (USD mn) June  -3,189 -2,648 -26,885 : o ) ! L )
food item prices in Ramadan last year, compared with regulated lower prices this time around, resulted in
P June 1,840 1,867 19,303
Remittances (USD mn) creating a base effect of -2.7ppt in food inflation (between Jul-17 and Jun-17). While decline in beverage &
-1,431 -1,625 -12,097
Current A/C (USD mn) June 43 625 09 tobacco, and transport inflation resulted from reduction in prices of cigarettes, and motor fuel prices by 5.6%
FDI (USD mn) June 199 295 2,412

MoM, and 1.2% MoM, respectively.

Tax Collection ** (PKR bn) ~ July 210 492 210
x ! ( ) On the external front, the current account deficit for FY17 further widened to USD 12bn vs USD 8bn SPLY,

M2 Growth* July 13.69% - . . . .

primarily fueled by rising trade deficit, which clocked at USD 3.2bn for June’l7 taking FY17 trade deficit to stand
FX Reserves* (USD bn) July 20.28 at USD 26.8bn. Rising trade & service deficit is weighing on foreign reserves as SBP’s reserve posted a MoM
Source SBP, FBS decrease of USD 1,445mn to reach USD 14.7bn (USD 20.3bn total reserves). Remittances provided some boost
* Latest monthly figures **provisional figures increasing by 16% YoY in June’l7 to reach 11.4n during 7MCYTD (| 2%YYoY). FDI reached USD 2.4bn, up by 5%

YoY during FY17. On fiscal side, tax collection in July 2017 improved by 26.6%YoY as FBR managed to collect
PKR210 bn.

Other events that occurred during the month include SBP’s MPS announcement for the next two months, keeping
policy rate intact at 5.75% while Pak Rupee showed signs of weakness against the greenback, evident from rupee
taking a hit of 3.1% on 5th July, however it was quick to recover by the next day.

KSE 100 one year performance Equity Market Review

450 - mmmmm Volume (mn Shares) e |ndex (RHS) - 60,000 During July’17 the equity market once again delivered a negative return of 1.2% MoM compared to -8.0%

400 - recorded in Jun’l7 translating into return of - 3.8% in 7MCY17. Major reason for negative performance of the

350 - [ 50,000 bourse was political uncertainty over the outcome of Panama Case. As a result, average daily traded volume

300 o - 40,000 during the month declined by 32% MoM to 175mn shares along with average valued traded at USD 91mn (down

250 - by 26% MoM).

200 4 - 30,000

150 4 L 20,000 On the liquidity front, foreign investors offloaded shares worth of USD 37.9mn in the month of Jul’17. Major foreign

100 selling was witnessed in E&Ps (USD 10.84mn), Commercial banks (USD 10.03mn), Power Generation (USD
<0 - 10,000 8.23mn), OMC's (USD 5.72mn) and Cements (USD 4.56mn). However, Insurance & Banks remained the largest
) R local accumulators with a net buy of USD 39mn and USD 21mn, while Mutual Funds sold USD 31mn during the

months.
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On the sector front, Commercial Banks were the major laggards dragging the Index by 658 pts amid surprising
downswing in inflationary reading. Cements (|548 pts) underperformed the benchmark owing to subdued
dispatches growth and price-war concerns while major profit taking was witnessed in Auto Assemblers, contributing
-201 pts in KSE100 Index. Relief to the market however, was prompted by Oil & Gas Exploration Companies
(+12.9% return) as interest spiked up in PPL (gas pricing for Sui gas fields revised upwards) and MARI (due to
above street consensus result outcome). Meanwhile OMC's also delivered a healthy return of 4.1% with SSGC

toping the return charts (in the wake of study on UFG losses being completed.

Secondary market PKRVs

Moving ahead, with result season just around the corner, we feel robust earnings and attractive pay-outs are

Tenor July-17 June-17 Change (bps) expected to keep investor confidence intact.
30 Days 5.92 6.00 -8
5.95 -4 g
60 Days 599 Debt Market Review
3 Months 5.98 5.99 -1
6 Months 6.00 6.00 0 In the PIB auction held during the month, the SBP picked up around Rs. 55 bn against a target of Rs. 100 bn with
1 Year 6.03 6.04 -1 bids received worth Rs 75.6 bn. The yield-curve remained flat as the cut-off yields for 3-year, 5-year and 10-year
3 Year 6.65 6.49 16 bonds clocked at 6.4091%, 6.8961% and 7.9360% respectively, while all bids for 20-yr bonds were rejected.
5 Year 7.27 7.06 21

T-bills auction in July witnessed substantial interest with sizeable participation of Rs. 1,709 whereas Rs. 1,616 bn
10 Year 8.25 8.17 8

Source: MUFAP

was accepted, against a target of Rs. 1,300 bn. On monthly basis, the cut-off yields for 3-months and 12-month

instrument decreased slightly to stand at 5.990% and 6.038% respectively while 6-month yields remained

stagnant to close at 6.010%.
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Jubiee

LIFE INSURANCE

Fund Objective

MANAGED FUND

To maximize capital appreciation by investing in a balanced portfolio of wide range of shares, Government and other
fixed income securities and bank deposits.

Fund Information

Description Information

Fund Returns

During the month of July 2017 Managed Fund's (MF) Unit Price
decreased by PKR 14.36 (-1.23%) net of fund management fee.

Fund Name Managed Fund
Fund Size PKR 70,238 Million
1,240 +
Launch Date 31.12.1996
3 1,220 A
Bid Price
(31.12.1996) PKR 99.50 1,200 A
Bid Price 1.180 -
(31.07.2017) PKR 1,156.2 '
1,160 -
Category Balanced Fund
. B B - 1,140 -
Pricing Mechanism Forward on daily basis
Management Fee 1.50% p.a. 1,120 1
Pricing Days Monday to Friday 1,100 -
Auditors KPMG 1,080 T T T T T T T T T T T T T T
O N NN NN N NMNMNNMNMNDNMNMNDMNNMNNNDN
Nauman Cheema TTTTTZET'TTTTTTT
’ 9] C c Qa P = = > > C cC 5 5
Appointed Actuary Nauman Associates, a -—I»“’ ".‘m d'lf s g g % <|tD' § § -—1,: -—,a:’ 'T‘j "-’3
Lahore éﬂ%ﬁéééﬂ%ﬂlgzgzo“\
Investment Committee Members Assets July-17 June-17
Ayaz Ahmed Chairman Government 55.76% 55.21%
Securities
Javed Ahmed Member / CEO Term Finance 0.86% 0.87%
Securities
Rafiuddin Zakir Mahmood |Member Cash and Short 5.03% 6.12%
Term Deposits
Stocks & Mutual
John Joseph Metcalf Member E 38.34% 37.80%
unds
Lilly R. Dossabhoy Member
Shan Rabbani Member
Period Rate of Return
1 month -1.23% Govt.
Securities,
3 months -2.82% 55.76%
12 months 8.06%
Calendar YTD 0.05%
Since Inception 1062.01%
Since In_ceptlon 12.65%
(annualized)
5 Years 81.69%
10 Years 170.96%
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Jubiee

LIFE INSURANCE

Fund Objective

CAPITAL GROWTH FUND

The objective of the fund is to maximize returns to policyholders by investing mainly in equity portfolio and partly in
Government securities, Term Finance Certificates and bank deposits.

Fund Information

Description Information During the month of July 2017 Capital Growth Fund's (CGF) Unit Price
decreased by PKR 23.26 (-2.17%) net of fund management fee.

Fund Name

Capital Growth Fund

Fund Returns

Period Rate of Return
1 month -2.17%

3 months -7.43%

12 months 18.82%

Calendar YTD 0.86%

Since Inception 947.04%

e e

5 Years 254.75%

10 Years 418.77%

Fund Size PKR 13,300 Million
1,280 -
Launch Date 28.07.2004
Bid Price 1,180 -
(28.07.2004) PKR 100.00
B1d Pri 1,080 -+
id Price
(31.07.2017) PKR 1,047.04 050 |
Category Equity Fund
. A - - 880 -
Pricing Mechanism Forward on daily basis
Management Fee 1.50% p.a. 780 -
Pricing Days Monday to Friday 680 -
Auditors I R I R R
|9 c c Qo i = = = - > > C cC 35 5
Nauman Cheema, 8%%&;;;%%2;%%7‘3%
Appointed Actuary Nauman Associates, f‘vl', Mo oT o~ :? ‘{; n 9 i) 2 Ay A
Lahore
Investment Committee Members Assets July-17 June-17
Ayaz Ahmed Chairman Gover_n_ment 1.18% 1.18%
Securities
Javed Ahmed Member / CEO Term Finance 0.78% 0.80%
Securities
Rafiuddin Zakir Mahmood |Member Cash and Short 6.22% 8.48%
Term Deposits
Stocks & Mutual
John Joseph Metcalf Member Funds 91.82% 89.54%
Lilly R. Dossabhoy Member
Govt. TFC'S, Cash &
e o .
Shan Rabbani Member Securltoles, 0.78% TDR's,
1.18% _\ 6.22%
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Jubiee

LIFE INSURANCE

Fund Objective

MEESAQ FUND

The objective of the Meesaq fund is to provide an opportunity to investors who want interest free returns. The
instruments in which the Meesaq fund invests are selective stocks, sukuk, short term deposits in Islamic banks /
Islamic bank branches, Islamic mutual funds and other valid interest-free investments.

Fund Information

Description Information

Fund Returns

During the month of July 2017 Meesaq Fund's (MEF) Unit Price
decreased by PKR 8.42 (-0.76%) net of fund management fee.

Period Rate of Return
1 month -0.76%

3 months -3.79%

12 months 11.78%

Calendar YTD 1.81%

Since Inception 130.48%

e Inception

5 Years 82.91%

Fund Name Meesaq Fund
Fund Size PKR 9,542 Million 1,220 -
Launch Date 27.03.2008
Bid Pri 1,170 4
1 rice
(27.03.2008) PKR 475.00 1,120 -
Bid Price 1,070
PKR 1,094.79 !
31.07.2017 !
( ) 1,020 -
Categor Non-interest bearing
gory Investment portfolio 970 ~
Pricing Mechanism Forward on daily basis 920 A
Management Fee 1.50% p.a. 870 -
Pricing Days Monday to Friday 820 T T T T T T T T T T T T T T
O N N NN N NN M DN DNMNDNMNMNNMNNDN
Auditors KPMG T T YT YT ITIdTTTRT
|9} c C Qo L i i = = > > c c =5 =5
Nauman Cheema, 83%8%%%%%;;%%%%
Appointed Actuary Nauman Associates, ;' mo T~ © ;vl; N ] %' 59 A
Lahore
Investment Committee Members Assets July-17 June-17
Ayaz Ahmed Chairman Sukuks 7.50% 4.99%
Javed Ahmed Member / CEO Cash and Sh_ort 45.47% 48.00%
Term Deposits
) : . Stocks & Mutual
Rafiuddin Zakir Mahmood |Member 47.03% 47.01%
Funds
John Joseph Metcalf Member
Lilly R. Dossabhoy Member Sukuks,
7.50%
Shan Rabbani Member
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Jubiee

LIFE INSURANCE

Fund Objective

YAQEEN GROWTH FUND

This fund has been formed to enable Jubilee Life’s policyholders to participate in a diversified portfolio of Fixed
Income Securities with minimal exposure to equity. Yageen Growth fund is suitable for those who wish to earn
steady returns on investments through full exposure to debt securities and minimum risk of capital erosion.

Fund Information

Description Information During the month of July 2017 Yageen Growth Fund's (YGF) Unit Price

Fund Returns

decreased by PKR 1.89 (-0.19%) net of fund management fee.

Fund Name Yageen Growth Fund
Fund Size PKR 1,513 Million 1,050 -
L h D 1.06.2
aunc ate 01.06.2009 1,030 -
Bid Price
(01.06.2009) PKR 475.00 1,010 AMW
Bid Price 990 -
(31.07.2017) PKR 1,019.98
- 970 -
Category Capital Protected Fund
Pricing Mechanism Forward on daily basis 950 +
Management Fee 1.50% p.a. 930 -
Pricing Days Monday to Friday 910 N
- O N N NN NDNMNMNNMNDNMNMNDNMNDNMNNMNNNDN
Auditors KPMG A A A R
O c c o L L L L5 L5 > > c c 35 35
Nauman Cheema, $$%$§$$%%§§$$gg
Appointed Actuary Nauman Associates, pr LR A =t ﬂ' {ci)) Q-
Lahore
Investment Committee Members Assets July-17 June-17
Ayaz Ahmed Chairman g::::t‘i::nt 60.22% 60.66%
Javed Ahmed Member / CEO ;::r:rii;::nce 2.73% 2.85%
Rafiuddin Zakir Mahmood |Member Cash and Short 26.20% 25.01%
Term Deposits
Stocks & Mutual
John Joseph Metcalf Member Funds 10.86% 11.48%
Lilly R. Dossabhoy Member
Shan Rabbani Member Equities,
10.86%
Period Rate of Return
1 month -0.19%
Govt.
3 months 0.18% Securities,
12 months 5.63% 60.22%
Calendar YTD 1.92%
Calendar YTD o
(annualized) 3.30%
Since Inception 114.73% 2.73%
Since In_ceptlon 9.81%
(annualized)
5 Years 58.19%
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Jubilee

FAMILY TAKAFUL

Fund Objective

MANAGED TAKAFUL FUND

To optimize aggregate long term risk adjusted return through capital appreciation, dividend and profit income by
investing 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 Information

Fund Name

Description Information

Managed Takaful Fund

Fund Returns

During the month of July 2017 Managed Takaful Fund's (MTF)
Unit Price decreased by PKR 1.43 (-0.23%) net of fund
management fee.

Fund Size PKR 1,027 Million 660 -
Launch Date 07.07.2015
“ 640 -
Bid Price
(07.07.2015) PKR 500.00 620 -
Bid Price
(31.07.2017) PKR 625.10 600 -
Shariah Compliant 580 -
Category Balanced Fund
Pricing Mechanism Forward on daily basis 560 -
Management Fee 1.50% p.a. 540
Pricing Days Monday to Friday 520
Auditors KPMG SHSERANNEEANRANENRAENNR
G oE £ A LoLoL L4 s s Lt
Nauman Cheema, 855@;;;%%‘;;%;‘%%
Appointed Actuary Nauman Associates, a4 N o+ A O amo hfd o N
Lahore m — ™M -~ HMHMHMHN
Investment Committee Members Assets July-17 June-17
Ayaz Ahmed Chairman Gover_n_ment 34.65% 11.03%
Securities
Javed Ahmed Member / CEO Term Finance 10.33% 11.08%
Certificates
Rafiuddin Zakir Mahmood |Member Cash and Short 29.88% 52.29%
Term Deposits
John Joseph Metcalf Member Stocks 25.15% 25.59%
Lilly R. Dossabhoy Member
Shan Rabbani Member
Govt.
FundReturns Securities,
Period Rate of Return 34.65%
1 month -0.23%
3 months -1.07%
12 months 8.95%
Calendar YTD 2.58%
Since Inception 25.02%
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Jubilee

FAMILY TAKAFUL

Fund Objective

CAPITAL GROWTH TAKAFUL FUND

To optimize aggregate long term 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.
The Fund was launched on July 7, 2015.

Fund Information

Capital Growth

Fund Returns

Description Information During the month of July 2017 Capital Growth Takaful Fund's

(CGTF) Unit Price decreased by PKR 7.06 (-1.03%) net of fund

Fund Name Takaful Fund management fee.
Fund Size PKR 1,748 Million 770
Launch Date 07.07.2015
- " 720
Bid Price
(07.07.2015) PKR 500.00
Bid Price 670 +
(31.07.2017) PKR 681.19
Shariah Compliant
Category Equity Fund 620 1
Pricing Mechanism Forward on daily basis
570 4
Management Fee 1.50% p.a.
Pricing Days Monday to Friday 590
Auditors KPMG NN NN N NN NN NN NN
) NaumanCheema, gﬁﬁﬁgggggggig;?;’
Appointed Actuary Nauman Associates, BT S S N =TT S Se N 59
Lahore e A m=m N2 8N N
Investment Committee Members Assets July-17 June-17
Ayaz Ahmed Chairman Government 26.48% 19.27%
Securities
Javed Ahmed Member / CEO Term Finance 4.39% 5.01%
Certificates
Rafiuddin Zakir Mahmood |Member Cash and Short 20.40% 27.94%
Term Deposits
John Joseph Metcalf Member Stocks 48.74% 47.78%
Lilly R. Dossabhoy Member
Shan Rabbani Member Govt.
Securities,
FundReturns e
Period Rate of Return
1 month -1.03% TFC's,
0,
3 months -3.96% 4.39%
12 months 12.99%
Calendar YTD 2.03%
Since Inception 36.24%
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