
JUBILEE LIFE INSURANCE COMPANY LTD 

(WINDOW TAKAFUL OPERATIONS) 

 
 

 

 
 

 
 

 
 

 
 

 

 
 

 
 

 

 

INVESTORS' OUTLOOK 
(TAKAFUL FUNDS) 

FOR THE MONTH OF MARCH 2017 



Page 2  

 

 

                             TABLE OF CONTENTS 

 

 
REVIEW ................................................................................................................................................................................................................................................................. 3 

MANAGED TAKAFUL FUND .................................................................................................................................................................................................................................... 5 
CAPITAL GROWTH TAKAFUL FUND........................................................................................................................................................................................................................ 6 
EQUITY PORTFOLIO DETAILS ................................................................................................................................................................................................................................. 7 



Page 3  

 

 

       REVIEW 
 

 
 Equity Market Review 

Enduring the lackluster performance of Feb’17, the benchmark KSE 100 Index shed 378 points (-0.78%) in 

March’17 to close at 48,156 points taking CYTD return to a meagre 0.73%. Market performance during the 

month was primarily determined by uncertainty surrounding the timing and nature of final decision on 

Panama Case and its possible impact on current political set-up. Beyond politics, the issue of retail financing 

made headway as the Securities & Exchange Commission of Pakistan (SECP), has approved changes in 

existing margin financing product. Other major positive developments for the month include addition of six 

Pakistani stocks (HBL, EFERT, NML, FCCL, SEARL, MARI) into FTSE World Asia-Pacific (ex-Japan) index and 
release of PSX sales proceeds. 

Activity in KSE-All Share remained dull as average traded volumes stood at 246mn shares (↓30% MoM), 

while average daily traded value also declined to US$114mn (↓30% MoM). Foreign investors remained net 

sellers (USD -22.8 mn), largely concentrated in Cements, while E&Ps witnessed inflows despite 7% MoM 

decline in oil prices. Cumulatively, CY17 and 9MFY17 net FIPI outflow now stand at ~USD 162.5mn and 

USD 482.7 mn respectively. The outflows for the month were effortlessly absorbed by local liquidity led by 

Companies (USD +29.5mn), Insurance Companies (USD +19.6mn) and Mutual Funds (USD +19.1mn) while 

Individuals (USD - 31.5mn) and Banks (USD - 16.1mn) remained major net sellers. 

During the month, sectors that outperformed the benchmark were Tobacco (↑15.5%) and Refinery (↑9.9%). 

Other gainers include Insurance (↑6.9%), Chemicals (↑6.4%), Engineering (↑4.9%), Oil& Gas Marketing 

Companies (↑3.1%) and Auto-parts (↑1.2%). Apart from these Oil & Gas Exploration (↓4.8%), Cement 

(↓2.8%) and Power (↓1.1%) were major laggards during the month. 
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Money Market Review 
 

During the month, State Bank of Pakistan announced Monetary Policy in which the committee decided to 

keep the discount rate intact at 5.75%. Prime reasons to maintain the discount rate were cited as concerns 

on growing CPEC-related imports, decline in exports and slowdown in remittances. Three T-bill auctions 

were conducted where SBP raised an amount of Rs. 828bn against target of Rs. 800 bn and bids received of 

Rs. 1,052 bn. The weighted average yields of latest auction for 3 months & 6-months clocked at 5.9718% 

and 6.0109% respectively whereas bids for 12-month T-Bill were rejected. 

In the PIB auction for March’17, SBP picked up around Rs. 28bn against a target of Rs. 50bn and bids of 

around Rs. 70bn. The yield-curve has remained flat after an upward shift witnessed in Jan’17 as the cut-off 

yields for 3-year, 5-year and 10-year bonds remained stagnant at 6.4062%, 6.8993% and 7.9402% 

respectively, while all bids for 20-yr bonds were rejected. 

The CPI Inflation increased 0.8% MoM to clock at 4.94% for the month of March’17 mainly due to 12.5% 

MoM/16.06% YoY uptick in prices of perishable food items. Core inflation remained flat on sequential basis 

to stand at 5.3%. 
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12 months 15.08%

Calendar YTD 1.94%

Since Inception 24.24%

Fund Returns

Period Rate of Return

1 month 1.29%

3 months 1.94%

John Joseph Metcalf Member

Lilly R. Dossabhoy Member

Shan Rabbani Member

Javed Ahmed Member / CEO
Cash and Short 

Term Deposits
51.35% 66.50%

Rafiuddin Zakir Mahmood Member Stocks 32.98% 33.50%

March-17 February-17

Ayaz Ahmed Chairman
Term Finance 

Certificates
15.67% 0.00%

Auditors   KPMG

Appointed Actuary

  Nauman Cheema,  

  Nauman Associates, 

  Lahore

Investment Committee Members Assets

Pricing Mechanism   Forward on daily basis

Management Fee   1.50% p.a.

Pricing Days   Monday to Friday

Bid Price

(07.07.2015)
  PKR  500.00

Bid Price 

(31.03.2017)
  PKR 621.20

Category
  Shariah Compliant

  Balanced Fund

Fund Name   Managed Takaful Fund

Fund Size  PKR 671 Million

Launch Date   07.07.2015

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.

Description Information During the month of March 2017 Managed Takaful Fund's (MTF) 

Unit Price increased by PKR 7.92  (1.29%) net of fund 

management fee.
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Fund Objective

Fund Information Fund Returns
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Since Inception 38.53%

3 months 3.74%

12 months 27.57%

Calendar YTD 3.74%

Shan Rabbani Member

Fund Returns

Period Rate of Return

1 month 1.99%

John Joseph Metcalf Member Stocks 52.21% 54.75%

Lilly R. Dossabhoy Member

Javed Ahmed Member / CEO
Term Finance 

Certificates
8.30% 0.00%

Rafiuddin Zakir Mahmood Member
Cash and Short 

Term Deposits
29.75% 45.25%

March-17 February-17

Ayaz Ahmed Chairman
Government 

Securities
9.74% 0.00%

Auditors   KPMG

Appointed Actuary

  Nauman Cheema,  

  Nauman Associates, 

  Lahore

Investment Committee Members Assets

Pricing Mechanism   Forward on daily basis

Management Fee   1.50% p.a.

Pricing Days   Monday to Friday

Bid Price

(07.07.2015)
  PKR  500.00

Bid Price 

(31.03.2017)
  PKR 692.64

Category
  Shariah Compliant

  Equity Fund

Fund Name
  Capital Growth

  Takaful Fund

Fund Size  PKR 1,040 Million

Launch Date   07.07.2015

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.

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

(CGTF) Unit Price increased by PKR 13.49  (1.99%) net of fund 

management fee.
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MTL

OGDC

PKGS

SNGP

Oil & Gas Marketing 8.62 GHNL

Others 27.34 INDU

Engineering 13.42 CSAP

Pharmaceuticals 12.88 DGKC

Automobile Assembler 18.95 ASTL

Cements 18.79 CHCC

SNGP

CAPITAL GROWTH TAKAFUL FUND

Sector Allocation Percentage Top Ten Holdings

Others 30.16 INDU

LOADS

LUCK

MTL

Pharmaceuticals 10.78 DGKC

Oil & Gas Marketing 9.93 HINOON

Automobile Assembler 16.63 CHCC

Engineering 12.03 CSAP

Sector Allocation Percentage Top Ten Holdings

Cement 20.47 ASTL

EQUITY PORTFOLIO

DETAILS

MANAGED TAKAFUL FUND


